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INTRODUCTION 


Credit  Factors  in  Foreign  Gk)vemment  Securities 

The  bonds  of  all  govemments  are  not  equally  safe;  the  financial 
records  of  all  governments  are  not  equally  clean;  the  currencies  in  which 
the  obligations  are  payable  are  not  equally  sound,  their  present  and 
future  exchange  value  are  not  equally  certain.  The  purpose  of  this 
article  is  to  set  forth  the  analytical  tests  by  which  the  position  of  a 
government  bond  can  be  determined  as  an  investment,  a  speculation  or 
a  gamble. 

Government  bonds,  as  a  class,  are  the  safest  investments  in  the 
world.  This  has  been  recognized  by  investors  of  all  nations  as  applied 
to  the  bonds  of  their  own  government;  European  investors  of  the  older, 
shrewder  kind  have  long  realized  it  as  applicable  to  the  bonds  of  numer- 
ous governments  foreign  to  their  own;  American  investors  have  learned 
that  the  bonds  of  many  foreign  nations,  states  and  municipalities  yield 
a  higher  income  than  the  same  type  of  domestic  obligation,  with  equal 
security  of  principal  and  certainty  of  interest  payment.  Foreign  govern- 
ment bonds,  and  especially  foreign  currency  bonds  as  they  are  bought 
in  the  United  States  at  this  time,  offer  greater  probability  of  satisfactory 
returns  than  almost  any  other  class  of  investment  security. 

The  investment  position  of  any  government  bond  is  determined  from 
consideration  of  two  factors:  the  character  and  resources  of  the  obligor, 
the  character  and  value  of  the  exchange  medium  (currency)  in  which 
the  obligation  is  payable. 

OHABACTEB  OF  THE  OBUGOB 

P  The   character  of  the  obligor  is  indicated  by  its  financial  record; 

in  the  case  of  a  government,  more  especially  by  its  transactions  with 
\^  the  outside  world.  A  high  sense  of  honor,  the  habit  of  thinking  of  a 
\     debt  as  something  to  be  paid — these  are  characteristic  of  certain  peoples. 

A  low  sense  of  honor,  an  immature  or  distorted  conception  of  the  nature 

of  contractual  obligations,  the  habit  of  thinking  of  a  debt  as  nothing 
^  to  be  greatly  concerned  about — these  are  characteristic  of  other  peoples. 
nw     There  are  cases  of  both  kinds,  but  upon  examination  of  the  records  it 

will  be  found  that  foreign  govemments,  states  and  municipalities  gen- 
">  erally  exhibit  a  keen  appreciation  of  the  value  of  sound  public  credit, 
-*^.  and  are  scrupulously  careful  to  maintain  such  credit  when  it  has  been 
.  I     once  established. 

^  BES0T7BCES  OF  THE  OBUGOB 

The  resources  of  a  foreign  government  may  be  determined  by  com- 
3     parison  of  national  wealth  with  national  debt,  government  revenue  with 

government  expenditure  over  a  series  of  years,  and  surplus  of  national 
^    production  over  consumption  as  reflected  in  the  statements  of  foreign 

commerce. 

^  National  Wealtli 

^-         As  to  national  wealth,  all  figures  so  far  compiled  are  mere  approxi- 

O  mations.  No  two  statisticians  working  in  different  countries  have  used 
the  same  methods,  agreed  upon  the  items  to  be  included,  or  applied  the 

8  same  theories  of  appraisal.  Especially  deceptive  are  estimates  of  the 
national  wealth  of  foreign  countries  when  expressed  in  United  States 
money.    The  value  of  a  ranch  in  Uruguay,  estimated  in  Uruguayan  pesos. 
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may  be  converted  into  United  States  money  at  par  of  exchange  or  at 
current  rates;  but  either  figure  would  appear  unreal  to  the  ranchman  in 
Montana.  Nevertheless  the  various  estimates  of  national  wealth  may 
be  considered,  with  some  reserve,  in  an  attempt  to  determine  the  ability 
of  a  government  to  meet  its  obligations. 

Qovemment  Bevenne  and  Expenditure 

Figures  of  government  revenue  and  expenditure;  as  a  rule,  are  but 
remotely  related  to  the  payment  of  foreign  debt.  Internal  debt,  payable 
by  the  government  to  its  own  people,  is  a  comparatively  simple  matter. 
The  Government  imposes  taxes,  or  borrows,  to  meet  its  internal  fiscal 
needs.  An  unusually  heavy  burden  of  internal  debt  requires  collection 
of  large  revenues,  by  one  method  or  another,  and  their  payment  in  the 
service  of  the  debt;  but  the  '* money"  stays  in  the  country.  A  re- 
distribution of  wealth,  even  of  capital,  may  occur,  but  the  country  is 
none  the  poorer  as  a  whole  except  where  sheer  waste  or  corruption 
reduces  national  production  below  national  consumption.  The  condition, 
however,  cannot  be  determined  from  figures  of  government  revenue  and 
expenditure  alone,  and  no  conclusions  as  to  abUity  to  pay  government 
debt  should  be  drawn  from  such  figures. 

Even  a  long  period  of  deficit  financing,  such  as  Argentina  exhibited 
for  over  twenty-five  years,  may  be  concurrent  with  rapid  growth  in 
national  production  and  wealth,  and  with  steady  enhancement  of  national 
credit. 

The  Balance  of  Trade 

The  true  measure  of  a  government 's  ability  to  pay  its  foreign  obliga- 
tions is  found  in  the  figures  of  its  balance  of  trade,  the  relation  between 
the  value  of  its  imports  and  the  value  of  its  exports.  It  is  the  value  of 
the  surplus  of  exports  over  imports  that  is  available  for  the  payment 
of  foreign  obligations.  An  excess  of  imports  creates  foreign  debt;  an 
excess  of  exports  creates  foreign  credits.  When  the  citizens  of  a  country, 
through  selling  to  foreigners  more  than  they  buy  from  foreigners,  own 
credits  abroad,  the  government  of  that  country  may  buy  those  credits 
from  its  citizens  and  use  them  to  pay  its  foreign  debt.  If  no  such 
foreign  credits  are  available  the  government  cannot  pay  its  foreign  debt 
except  by  the  export  of  gold  or  securities.  Except  in  the  case  of  gold- 
producing  countries,  the  shipment  of  gold  cannot  long  continue  unless  a 
surplus  of  exports  returns  to  bring  gold  back  into  the  country;  on  the 
other  hand  the  shipment  of  securities  (equivalent  to  further  borrowing 
abroad)  merely  increases  the  foreign  debt.  We  are  therefore  thrown 
back  on  this  principle:  that  national  solvency  demands  an  excess  of 
exports  (of  all  kinds)  over  imports  (of  all  kinds)  annually  averaging 
a  value  sufficient  to  meet  the  country's  foreign  obligations. 

This  principle  is  so  often  misunderstood  that  our  statement  of  it  will 
bear  enlargement  with  specific  example.  Consider  Brazil.  The  govern- 
ment of  that  country  has  numerous  bond  issues  held  abroad,  and  other 
foreign  capital  has  been  invested  in  banks,  public  utilities  and  other 
enterprises  in  Brazil.  The  payment  of  interest  and  dividends  on  all  this 
foreign  capital  in  Brazil  calls  at  the  present  time  for  £22,000,000  to 
£25,000,000  annually.  Brazilians  must  every  year  buy  foreign  exchange 
in  the  amounts  named  to  pay  for  the  use  of  the  foreign  capital  in  their 
country,  in  addition  to  purchasing  the  amounts  of  foreign  exchange 
required  to  pay  for  goods  imported.     It  is  obvious,  therefore,  that  to 
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paj  Brazil 's  foreign  debts  her  exports  must  annually  exceed  her  imports 
by  £22,000,000  or  £25,000,000  (on  the  average),  if  she  is  to  pay  without 
further  borrowing. 

This  requirement  is  entirely  irrespective  of  and  aside  from  the  posi- 
tion of  the  government's  revenue  and  expenditure.  No  matter  how 
many  millions  of  milreis  the  government  may  collect  or  borrow  from  its 
citizens,  Brazil  cannot  pay  her  foreign  debts  by  shipping  milreis.  Those 
milreis  are  worth  what  they  will  buy  of  Brazilian  goods,  gold  or  securi- 
ties, and  nothing  else;  if  the  foreigners  do  not  want  the  goods  or  securi- 
ties and  cannot  get  the  gold,  they  will  not  take  the  milreis.  The  foreign 
credits  needed  to  pay  her  foreign  debts  Brazil  can  acquire  only  by  the 
shipment  of  goods,  gold  or  securities;  and  as  the  shipment  (or  sale)  of 
securities  merely  effects  an  addition  to  her  foreign  debt,  Brazil's  inter- 
national account  can  be  balanced  only  by  the  export  of  goods  or  gold 
in  value  enough  greater  than  the  value  of  her  imports  to  cover  her 
foreign  obligations. 

The  Invisible  Balance  of  Trade 

Consideration  of  the  balance  of  trade  should  never  overlook  the 
''invisible  balance  of  trade,"  the  items  of  international  debit  and 
credit  that  do  not  appear  in  the  figures  of  commodity  imports  and  exports. 
The  "invisible"  imports  and  exports  are  not  so  accurately  or  systematic- 
ally recorded,  but  close  estimates  are  available,  and  the  invisible  items 
are  often  so  important  as  to  modify  and  in  some  cases  even  reverse  the 
balance  shown  by  the  tables  of  foreign  commerce.  These  invisible  im- 
ports and  exports  include  principal  or  interest  paid  to  other  countries 
on  loans  from  them,  or  received  from  investments  in  other  countries; 
charges  paid  or  received  for  transportation,  insurance,  banking  services 
and  the  like;  remittances  by  residents  to  friends  abroad,  or  vice  versa; 
expenditures  made  by  citizens  abroad  or  by  foreigners  in  the  country 
for  pleasure,  travel,  education  and  so  forth.  A  few  illustrations  may 
be  given. 

Great  Britain  for  many  years  has  annually  imported  goods  to  a  value 
enormously  in  excess  of  her  exports,  the  balance  being  covered  by  her 
"other  income"  from  abroad.  This  was  not  always  the  case.  In  the 
early  years  of  the  nineteenth  century  Britain  regularly  exported  goods  to 
a  value  greater  than  those  she  imported;  the  surplus  of  exports  over 
imports  in  those  days  represented  the  goods  she  was  lending  abroad 
(her  exports  of  capital).  As  this  movement  continued  year  after  year 
the  amounts  payable  to  her  for  interest  on  this  capital  annually  in- 
creased. At  the  same  time  the  rapid  growth  of  her  merchant  marine 
increased  the  amounts  paid  her  for  transportation  services,  and  the 
growth  of  her  banking  and  insurance  business  kept  pace  with  the  growth 
of  her  commerce.  Eventually  a  point  was  reached  where  the  sums  due 
her  annually  on  all  these  accounts  were  greater  than  her  annual  exports 
of  capital,  and  the  figures  of  commodity  imports  then  began  to  show  an 
excess  over  the  figures  of  commodity  exports.  Foreign  countries  were 
paying  their  debts  to  her  (or  a  part  of  them)  in  goods,  which  is  what 
Great  Britain  wanted.  It  was  estimated  by  the  British  Board  of  Trade 
that  her  "invisible  exports"  during  1920  aggregated  £543,500,000,  made 
up  as  follows:  Net  income  from  shipping,  £340,000,000;  excess  bullion 
exports  £43,500,000;  income  from  foreign  investments,  £120,000,000;  bank- 
ing and  other  earning  from  abroad,  £40,000,000;  total  £543,500,000. 
The  excess  of  commodity  imports  over  exports  in  that  year  was  £378,- 
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800,000,  leaving  a  net  balance  in  favor  of  the  United  Kingdom  of 
£165,000,000. 

Another  example  is  Italy.  For  many  years  that  country's  foreign 
trade  has  been  out  of  balance,  the  imports  greatly  exceeding  the  exports. 
Italy  must  import  all  of  her  coal  and  cotton,  and  a  large  part  of  her 
wool  and  food.  In  the  present  stage  of  her  industrial  development  she 
has  comparatively  little  to  export  and  a  continuous  need  for  heavy 
imports.  An  important  source  of  * '  other  income ' '  is  the  large  sums  spent 
in  Italy  by  tourists  and  other  foreign  residents;  another  important  item 
is  the  savings  that  Italian  emigrants  sent  home  from  other  countries. 
The  addition  of  these  two  special  sources  of  income  enabled  Italy,  before 
the  War,  to  balance  her  international  account. 

Switzerland  has  a  large  income  from  the  expenditures  made  by 
tourists  in  her  country  and  from  her  foreign  investments;  Holland, 
Norway,  France  are  other  important  examples  of  countries  whose  invisi- 
ble exports  are  annually  greater  in  value  than  the  recorded  *' un- 
favorable" commodity  balance  of  trade. 

Enough  has  been  said  to  indicate  the  procedure  necessary  to  deter- 
mine the  credit  of  a  government  as  such,  and  its  resources  for  the  pay- 
ment of  foreign  oblifi;ations.  The  next  step  is  an  estimate  of  the  value 
of  the  currency  in  which  the  obligations  are  payable. 

VALUE  OF  CUBEENCT 

Foreign  government  and  foreign  municipal  bonds  payable  in  United 
States  dollars  have  been  sold  in  this  country  in  large  amounts;  it  is 
estimated  that  the  total  of  such  bonds  outstanding  in  May,  1922,  approxi- 
mated $1,500,000,000.  These  bonds  have  been  popular  with  conservative 
investors,  for  the  reason  that  uncertainty  as  to  the  value  of  the  currency 
in  which  they  are  payable  is  reduced  to  a  minimum.  They  require  no 
extended  treatment  here. 

Foreign  Currency  Bonds 

The  value  to  American  holders  of  bonds  payable  in  any  foreign  cur- 
rency is  obviously  the  value  of  that  currency,  other  things  being  equal. 
Any  currency  is  worth  what  it  will  buy.  Under  normal  conditions, 
the  currencies  of  almost  all  the  great  nations  being  redeemable  in  gold, 
each  monetary  unit  (£,  franc,  etc.)  would  buy  a  certain  amount  of  gold 
and  the  value  of  that  currency  then  was  the  value  of  that  gold  as  ex- 
pressed in  United  States  money,  fluctuations  in  the  exchange  rate 
were  between  rather  narrow  points,  the  gold  shipping  points;  exchange 
rates  would  hardly  ever  rise  above  or  fall  below  the  points  at  which  it 
became  more  profitable  to  ship  gold  or  to  buy  gold  than  to  buy  or  sell 
exchange. 

With  the  outbreak  of  the  war,  practically  every  nation  suspended  the 
gold  standard  by  prohibiting  the  export  of  gold.  During  the  war  the 
prices  for  most  foreign  currencies  were  maintained  at  certain  points 
by  artificial  means,  Great  Britain  and  France  having  orders  with 
American  bankers  to  buy  all  exchange  offered  at  certain  prices.  As 
most  of  the  other  exchanges  were  controlled  by  London  and  Paris,  this 
move  resulted  in  fixing  the  prices  of  nearly  all  the  exchanges.  When 
the  war  was  over,  however,  this  *' pegging"  of  exchange  rates  was 
discontinued. 
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Suspension  of  gold  paTments  is  still  in  effect.  In  the  case  of  many 
enrrencies,  it  is  not  expected  that  gold  payment  will  be  resumed  for  a 
considerable  period,  and  in  the  meantime  the  present  and  future  value  of 
these  currencies  is  controlled  by  factors  quite  other  than  the  value  of 
the  gold  for  which  they  are  theoretically  exchangeable. 

Exchange  Bates  and  the  Trade  Balance 

The  first  of  these  controlling  factors  is  the  trade  balance.  Commerce 
between  countries  is  barter,  the  swapping  of  goods  for  other  goods. 
Money  and  bills  of  exchange  are  nothing  but  a  part  of  the  machinery 
for  effecting  this  barter.  We  ship  to  Great  Britain  cotton,  wheat, 
tobacco;  Great  Britain  sends  us  linens,  woolen  goods,  earthenware  and 
other  manufactures,  also  goods  from  other  countries,  like  coffee  from 
Brazil,  which  Britain  owns  because  she  has  shipped  hardware,  etc.,  to 
Brazil.  Foreign  exchange,  the  exchange  of  drafts  and  cheques  between 
countries,  is  also  barter,  not  of  goods  themselves  but  of  the  value  of 
them,  a  payment  in  one  place  being  exchanged  for  a  payment  in  another 
place.  But  the  basis  of  the  transaction  is  the  movement  of  goods  be- 
tween one  point  and  another.  A  country  which  is  importing  goods  in 
large  volume  needs  foreign  exchange  (sterling,  for  instance)  with  which 
to  pay  for  them;  if  the  imports  are  small  relative  to  exports  there  is  no 
such  need.  (Generally  speaking  the  goods  imported  pay  for  the  ^oods 
exported,  the  difference  or  balance  one  way  or  the  other  being  paid  in 
gold  or  securities.  However,  as  goods  rarely  move  into  and  out  of  a 
country  in  equal  value  week  by  week,  exchange  is  at  all  times  being 
bought  or  sold  as  the  necessities  of  the  period  require.  The  more  urgent 
the  demand  for  sterling  to  pay  for  imports,  the  higher  will  be  the 
price  of  sterling  as  expressed  in  the  local  currency;  the  less  the  demand 
for  sterling,  the  lower  will  be  that  price.  When  Great  Britain,  on  the 
other  hand,  needs  the  currency  of  the  other  country  to  pay  for  goods 
exported  from  that  country,  the  demand  will  be  the  other  way  subout, 
not  for  sterling  but  for  the  local  currency,  and  the  price  of  sterling  will 
fall. 

An  American  dollar,  a  pound  sterling  or  any  other  currency,  simply 
represents  the  value  of  goods  or  services  which  can  be  bought  witl^  it  at 
any  given  place.  The  price  of  the  pound  at  New  York  is  a  way  of  ex- 
pressing the  value  of  American  goods  which  the  pound  will  buy  at  New 
York.  Normally,  the  British  pound  will  buy  $4.86^  worth  of  American 
goods.  When  British  demand  for  American  goods  is  urgent,  competitive 
bidding  by  British  merchants  or  bankers  inclines  them  to  pay  more  and 
more  for  the  goods,  in  other  words  to  take  less  and  less  for  their  pound; 
instead  of  $4.86^  worth  of  goods,  they  will  take  $4.85,  $4.84,  or  less. 
If  their  demand  for  American  goods  is  light  they  will  not  pay  so  much 
for  them,  or  in  other  words  they  will  not  let  their  pound  go  for  so  little, 
but  will  demand  $4.87,  $4.88,  or  $4.89  worth  of  goods  for  it. 

During  periods  of  normal  trade  movement  the  price  of  the  pound  at 
New  York  (the  value  of  American  goods  it  would  buy)  rarely  moved 
outside  these  limits  $4.84  to  $4.89%.  At  $4.84  or  below,  it  was  cheaper 
for  the  Briton  to  buy  our  goods  with  gold  than  with  a  pound's  worth 
of  goods,  therefore  at  $4.84  gold  would  leave  London  for  New  York. 
At  $4.89%  or  higher,  on  the  other  hand,  the  Briton  would  not  take  our 
goods;  they  were  too  high;  he  would  send  a  pound's  worth  of  his  own 
goods  and  get  $4.89%  of  our  gold;  with  that  $4.89%  worth  of  gold  the 
Briton  could  buy  more  goods  elsewhere  than  he  could   get  from  us. 
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Therefore  at  $4.89%  or  higher,  gold,  not  goods,  would  leave  New  York 
for  London.  So  smoothly  did  these  processes  work  that  for  over  thirty 
years  before  the  war  the  highest  price  of  sterling  at  New  York  was 
$4.91,  the  lowest  $4.82. 

We  have  used  sterling  as  our  illustration  thus  far  because  our 
readers  are  perhaps  more  familiar  with  sterling  than  with  any  other 
foreign  currency.  At  the  present  time  all  foreign  currencies  are  worth 
in  American  money  the  value  of  the  goods  they  will  buy  (expressed  in 
American  money),  and  the  foreign  demand  for  all  currencies  is  con- 
trolled by  the  demand  for  the  goods  produced  or  controlled  by  the 
country  which  has  issued  that  currency. 

The  influence  of  the  trade  balance  upon  the  price  or  value  of  any 
currency,  therefore,  is  apparent.  Aside  from  other  factors,  the  nation 
whose  trade  balance  is  steadily  unfavorable  finds  the  exchange  value 
of  its  currency  kept  down  through  lack  of  demand  for  that  currency 
to  buy  the  goods  it  produces;  the  nation  whose  trade  balance  is  favorable 
or  is  recovering  finds  the  exchange  value  of  its  currency  supporte4  by 
the  demand  for  that  currency  to  pay  for  the  goods  it  produces.  Just 
as  the  position  of  the  trade  balance  from  time  to  time  indicates  pros- 
perity or  depression  in  the  country  concerned,  so  does  the  movement  of 
that  trade  balance  indicate  expected  movement  in  the  price  for  its 
currency. 

Inflation  and  Deflation 

The  volume  of  paper  currency  in  circulation  affects  the  value  of  each 
unit  of  that  currency.  It  is  not  necessary  here  to  go  into  the  quantita- 
tive theory  of  money;  ample  material  for  a  study  of  this  is  already  avail- 
able elsewhere.  Of  interest  to  American  purchasers  of  foreign  currency 
securities  is  the  future  exchange  value  of  such  currencies  and  the  proba- 
bility or  otherwise  of  their  being  again  quoted  at  the  prices  that  pre- 
vailed before  this  inflation  took  place.  Considering  this  question,  we 
may  perhaps  group  currencies  into  four  classes : 

The  first  and  lowest  class  is  the  currency  which  is  outstanding  in 
such  volume  that  there  is  no  prospective  redemption  in  gold  for  it, 
and  which  while  quoted  as  having  a  certain  *'par  value"  actually 
has  no  such  par  value  and  never  did  have.  Such  are  the  currencies 
of  certain  new  States,  the  monetary  units  of  which  are  called  by  names 
corresponding  to  the  names  of  pre-war  monetary  units  of  other  States. 
These  new  currencies  are  little  more  than  fiat  money;  they  are  abso- 
lutely inconvertible  into  anything  but  goods  and  services  in  the  country 
of  issue.  Their  exchange  value  is  controlled  by  the  value  of  the  goods 
they  will  buy,  but  the  continued  issue  of  such  currency  further  de- 
preciates its  exchange  value.  Cessation  of  issue  may  make  stabilization 
possible,  but  such  currencies  can  never  "come  back  to  par"  because 
there  is  not  now  and  never  was  a  par  value  for  them.  The  currencies 
referred  to  are  those  of  Austria,  Hungary,  Finland,  Poland,  Czecho- 
slovakia, Esthonia  and  Latvia.  The  exchange  values  of  these  cur- 
rencies in  foreign  markets  may  advance  to  points  considerably  higher 
than  the  present  quotations,  but  it  is  impossible  to  envisage  a  time 
when  these  countries  can  make  their  huge  volumes  of  paper  currency 
redeemable  in  gold  at  the  theoretical  parities  referred  to. 

The  second  class  comprises  those  currencies  which  before  the  war 
were  on  a  sound  basis,  but  the  value  of  which  has  been  greatly  diluted 
by  subsequent  issue  of  paper  money  with  no  corresponding  increase  in 
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the  metallic  cover.  Such  currencies  are  the  German  mark,  the  Russian 
ruble,  the  Rumanian  leu,  the  Bulgarian  leva,  the  Greek  drachma  and 
the  Serbian  dinar.  These  currencies  once  had  an  exchange  value  approxi- 
mating  more  or  less  actual  gold  parity,  but  the  inflation  has  been  so 
great  that  the  prospects  for  ultimate  redemption  in  gold  at  original 
parity  would  appear  to  be  remote. 

The  third  class  includes  currencies  such  as  those  of  France,  Belgium 
and  Italy.  The  exchange  values  of  these  have  been  greatly  depreciated 
from  over-issue  of  paper  money,  but  some  control  of  these  issues  has 
been  achieved.  Provided  there  is  no  further  inflation,  stabilization 
can  be  effected;  if  considerable  amounts  of  this  paper  are  withdrawn 
from  circulation  (as  already  has  been  done  with  the  French  franc) 
an  increase  in  the  value  of  each  unit  may  confidently  be  looked  for. 

The  fourth  class  is  composed  of  currencies  which  have  suffered  com- 
paratively little  from  inflation,  in  some  cases  not  at  alL  These  are  cur- 
rencies which  prior  to  the  war  were  redeemable  in  gold  and  which  now 
enjoy  substantial  gold  cover;  the  -gold,  however,  is  not  now  iEivailable 
for  their  redemption  because  of  the  suspension  of  specie  payments.  The 
return  of  these  currencies  to  actual  gold  parity  need  not  await  re- 
demption in  gold,  as  the  present  exchange  values  of  some  of  them 
amply  demonstrate.  While  redemption  in  gold  is  suspended  the  ex- 
change values  of  these  currencies  will  be  controlled  by  the  trade  balance 
more  than  by  any  other  factor. 

Oourse  of  Prices 

Figures  showing  average  wholesale  price  levels  from  month  to  month 
are  furnished  by  the  chief  countries  of  the  world.  The  course  of  these 
prices  up  or  down  reflects  the  purchasing  power  of  a  currency  in  its 
own  country.  As  the  value  of  any  currency  is  the  value  of  what  it 
will  buy,  increased  purchasing  power  for  any  currency  forecasts  higher 
prices  for  that  currency;  decreased  purchasing  power  forecasts  lower 
prices.  The  trend  df  purchasing  power,  therefore,  is  an  important 
index  of  the  effects  of  the  trade  balance  and  inflation  or  deflation. 
These  price  levels  reflect  the  actual  value  of  a  currency  more  accurately 
than  any  other  index. 

In  this  edition  of  the  Record  of  Government  Debts  (the  sixth  annual) 
the  sections  which  present  credit  memoranda  on  the  various  National 
and  State  Governments  have  been  considerably  expanded,  and  it  is 
hoped  that  the  material  furnished  will  be  of  real  assistance  in  forming 
judgments  on  the  financial  position  of  these  Governments. 

The  book  furnishes  details  of  the  provisions  of  issue  of  all  out- 
standing bonds  of  every  national  Government  in  the  world.  It  also 
includes  descriptions  of  the  bonds  of  all  the  principal  States  and  other 
governmental  sub-divisions,  except  the  States  of  the  United  States 
of  America.  It  includes  all  foreign  municipal  bonds  that  have  been 
offered  or  traded  in  throughout  this  country,  and  all  foreign  corpora- 
tion and  railroad  issues  which  have  been  offered  here. 

Subscribers  who  require  current  information  on  foreign  securities 
and  the  movements  of  international  finance  will  find  the  field  covered 
in  "Kimber's  Reports  on  Foreign  Securities  and  International  Finance," 
a  semi-monthly  service.  Full  particulars  of  this  service  will  be  furnished 
by  request.  ALBERT  W.  KIMBEB. 

New  York,  May  15th,  1922. 
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GREAT  BRITAIN       FRANCE 
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STRAITS  SETTLEMENTS  SL\M 

AUSTRALIA      SOUTH  AFRICA 


All  other  issues  in  Sterling,  Francs,  Quilders, 
Kroner,  Lire  and  other  currencies 


A.  A,  HOUSMAN  &  CO. 

Members  hJew  York  Stock  Exchange 

20  Broad  Street,  New  York 

Telephones  Rector  2784  to  2792  inclusive 
Washington  Philadelphia        Amsterdam  (Holland) 

PnVatc  Wires  to  Important  Cities 
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CENTRAL   AMERICA 

Argentina  Brazil 
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Uruguay  Venezuela 

Guatemala  Nicaragua 

Costa  Rica  Cuba 

Mexico 


We  are  prepared  to  give  information  and  quotations 
on  Foreign  Qovemment,  Provincial  and  Railway 
Issues  dealt  in  on  the  principal  Exchanges  of  Qreax 
Britain  and  the  Continent. 


A.  A.  HOUSMAN  &  CO. 
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20  Broad  Street,  New  York 
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Helsingfors,  City  of  457 

Framerican  Industrial  Development  Corporation  495 

France    459 

Monetary  System  462 
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Schwarzburg-Sondershausen    526 

Waldeck  and   Pyrmont    527 
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Bonn 531 
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Brunswick  532 

Cassel    533 

Charlottenburg    533 
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Coblenz    534 

Cologne   534 
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Dortmund    536 
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Karlsruhe    543 
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Gothenburg,  City  of  (Sweden)  734 

Goyaz  Railway    (Brazil)    129 
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Grand  Trunk  Pacific  Branch  Lines  Co.  (Canada)   246 

Grand  Trunk  Railway  of  Canada  239 

Great  Britain,  See  United  Kingdom  and  British  Empire 

Greece    558 

Debt  Administration  • 555 

Government  Bond  Issues   556 

Piraeus- Larissa  Ry.  Loan    557 
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Guatemala    501 
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Haiti    5t)3 

Halle   (Germany)    641 

Hamburg  (Germany)   541 

Hanover   (Germany)    542 

Havana,  City  of   ( Cuba)    403 

Hawaii  (U.  S.  A.)   799 
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Hungary   587 
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Iceland,  Kingdom  of 431 
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Italy   595 
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Guaranteed  Bonds  638 

Vera  Cruz  &  Pacific  R.  R.  638 
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Caja  de  Prestamos   639 

Mexican  National  Packing  Co.,  Ltd 639 

National  Railways  of  Mexico 640 
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Coahuila    640 

Durango    641 

Jalisco    641 

Morelos  642 

San  Luis  Potosi  642 

Sinaloa 642 

Tamaulipas  642 

Vera  Cruz 643 
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Cordova 643 

Oaxaco  de  Juarez 643 

Parral  644 

Puebla    644 

Saltillo   644 
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Minas  Geraes,  State  of  (Brazil)    . . . .  - 139 
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Nagoya,  City  of  (Japan)   616 
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National  Railways  ot  Mexico 640 

Netherlands  (See  Holland)   569 

New  Brunswick,  Province  of   (Canada)    262 

New  Brunswick  &  Seaboard  Ry.  (Canada) 263 

Newfoundland  (British  Empire)   306 

New  South  Wales  (Australia)   201 

New  Zealand  (British  Empire)  ......!..!.!!  301 

Government  Bond  Issues 302 

Southland  County  Electric  Power  Board  ,....,[.[[  305 

Nicaragua   q^ 

Nigeria    32q 

Nord  Railway  Company  (France)  ......,,  484 
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Government  Bond  Issues   !!!..!! 653 

Ro>'al  Norwegian  Land  Bank ./..,..........  657 
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Numberg  (Germany) .'.*;.*;;;::;;:;;;  549 
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Oaxaca  de  Juarez,  City  of  (Mexico) 643 
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Ontario  Hydro  Electric  Commission  :...  275 

Ontario,  Province  of  (Canada)    268 

Osaka,  City  of  (Japan)   616 

Oriental  Development  Co.  (Japan)   615 
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Pacific  &  Great  Eastern  Railway  (Canada)   251 

Panama    663 

Para,  City  of  (Brazil)   143 
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Para^ay 666 

Parana,  State  of  (Brazil)  146 

Paris,  City  of  (France)  491 

Paris  Lyons  Mediterranean  Railway  (France)    485 

Paris-Orleans  R.  R.   (France)    488 

Parral,  Gty  of  (Mexico)   644 

Paulista  Railway  Company  ( Brazil)   167 

Pelotas,  City  of  (Brazil)  156 

Pemambuco,  City  of   (Brazil)    148 

Pemambuco,  State  of  (Brazil)   147 

Persia  669 

Peru   671 

Peruvian  Corporation  675 

Government  Bond  Issues   675 

Lima,  Citv  of 676 

Lima  Light,  Power  &  Tramways  Co 677 

Philippine  Islands   801 

Pilsen,  City  of  (Czecho- Slovakia)  415 

Piraeus-Larissa  Ry.  Loan  (Greece)   557 

Plauen   (Cxermany)    549 

Poland   678 

Government  Bond  Issues 681 

Warsaw,  City  of 682 

Portugal    683 

Bank  of  Portugal 683 

Government  Bond  Issues 684 

Portuguese  (Tobacco  Monopoly)  685 

Port  of  Para  (Brazil)  145 

Porto  Alegre.  City  of  (Brazil)   157 

Porto  Rico  (U.  S.  A.)  805 

Potsdam  (Germany)  550 

Prague,  City  of  (Czecho- Slovakia)    415 

Prince  Edward  Island,  Province  (Canada)   276 

Prussia,  State  of  (Germany)  523 

Puebla,  City  of  (Mexico)   644 
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Quebec,  Province  of  (Canada)   277 

Loans  Guaranteed  by  Province  278 

Queensland    (Australia)    208 

R 

Reichsbank,  The  (Germany)    501 

Reuss  (Germany)    526 

Fio  Grande  do  Norte.  State  of  (Brazil)   154 
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Rio  de  Janeiro,  State  of  (Brazil)   149 

Rosario,  City  of  (Argentina)   76 

Rotterdam,  City  of  (Holland)  576 

Rotterdam  Bank  (HoUand^j  578 

Rotterdamsche  Bankvereeniging  Coupon  Stock  578 

Royal  Bank  of  Bohemia  (Czecho-Slovakia)   415 

Royal  Norwegian  Land  Bank 657 

Rumania    687 

(jovemment  Bond  Issues 690 

Russia    695 

Repudiation  of  National  Debt  700 

Government  Bond  Issues  701 

External  Debt— EHrect  Obligations  701 
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Internal  War  Loans  712 

Railroad  and  Other  Obligations 715 
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Saarbruecken  ((jermany)   550 

St.  (Sothard  1st  Mtg.  (Switzerland)  748 

St.  John  &  Quebec  Railway  (Canada)   263 

Saltillo,  City  of  (Mexico)   644 

Salt  Revenues  (China)  356 

Salvador    717 

(jovemment  Bond  Issues  718 

Settlement  of  Gov't  Debt  in  Default 719 

San  Juan  (Porto  Rico)  804 

San  Juan,  Province  of  (Argentina)   73 

Sab  Luis  Potosi,  State  of  (Mexico)  642 

Santa  C:atharina.  State  of  (Brazil)  158 

Santa  Fe,  City  (Argentina)   77 

Santa  Fe,  Province  of   (Argentina)    74 

Santos,  City  of   (Brazil)    170 

Santo  Domingo 433 

Sao  Paulo,  City  of  (Brazil)   165 

Sao  Paulo,  State  of  (Brazil)  161 

Saskatchewan,  Province  of  ( Canada "^    280 

Saxe-Altenburg  ((Germany)   526 

Saxe-Gotha    (Germany)    525 

Saxe-Meiningen   (Germany)    525 

Saxe- Weimar  ((Germany)   525 

Saxony,  State  of  ((jermany)    525 

Sdmeider  et  Compagnie  (France)  496 

Schoeneberg  (Germany)   550 

Schwan^rg-Kudolstadt   (Germany)    526 

Schwarzburg-Sondershausen  (Germany)  526 

Seine,  Department  of  (France)  490 
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ARGENTINA 


1,16S,419  square  miles.  The  country  is  divided  into  foorteeii 
provinces  and  ten  territories.  The  Constitution,  with  certain  unimportant 
exceptions,  is  idenUcal  with  that  of  the  United  States. 

Argentina  is  essentially  an  agricultural  and  stock  raising  country. 
Bianufacturing  industries  are  growing,  but  are  still  in  their  infancy. 
There  is  great  undeveloped  mineral  wealth. 

VQWmkJLTIOW 

Census  of  June  14,  1914,  7,886,2S7;  esUmated  Jan.  1,  1921,  8,500,000. 
The  people  of  Argentina  are  for  the  most  part  of  Bhiropean  stock, 
Italians,  Spaniards,  French,  Russians,  Austrians.  Germans,  British  and 
Swiss.  The  Italians  and  Spaniards  predominate.  Less  than  6  per  cent 
of  the  total  population  is  of  non-Caucasian  blood  (there  is  11  per  cent, 
in  the  United  States). 

VATIOVAK  WBALITM, 

Dr.  Alejandro  EL   Bunge,   director  general  of  the  Argentine   National 

Bureau  of  Statistics,  makes  the  following  estimates  of  national  wealth 
of  Argentina  for  the  years  1908  and  1916: 

U.  S.  Dollars. 

Form  of  wealth                                           1908  1916 

Lands  and  grounds 2,768,000,000  4,510,000,000 

Fixed  investments   267,000.000  466,000,000 

Cities   and   villages 2.647.000.000  .  2,887,000.000 

Personal  and   household  effects 637,000,000  722.000,000 

Live   stock    628.000,000  1.860.000,000 

Agricultural    products    680,000,000  680,000,000 

Industrial  products   687.000.000  700.000.000 

Agricultural    implements    and    ma- 
chinery                78,000,000  172.000.000 

Industrial   machinery    170.000,000  187.000.000 

Stock   of  gold 168,000.000  '888.000.000 

Railways    890.000.000  1.488.000.000 

Street    railways,     telegraphs,     tele- 
phones,     electricity      and      gas 

works     256,000,000  290,000,000 

Port  works,  canals,  ships 266.000,000  280,000,000 

Total   9,820,000,000       18,866,000,000 

Complete  later  figures  are  not  available,  but  it  is  stated  that  invest- 
ments of  Argentine  capital  In  industrial  enterprises  increased  from  about 
$260,000,000  in  1914  to  1800.000.000  in  1919.  Argentina  is  rapidly  increas- 
ing her  ability  to  supply  her  own  demands  for  capital;  the  tables  of 
national  public  debt  are  expressive  on  this  point. 

During  1920  Argentina  occupied  almost  as  favorable  a  position  as 
the  United  States  in  respect  of  investment  in  European  bonds.  This,  of 
course,  was  a  temporary  situation  due  to  the  condition  of  the  foreign 
exchanges.  The  credits  of  $100,000,000  each  made  to  Great  Britain  and 
France  during  the  war  constituted  the  first  of  these  investments,  the 
credits  covering  the  sale  to  those  countries  of  wheat  and  other  Argentine 
products.     Subscriptions  in  Argentina  to   the  French  Liberation  Loan  of 
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1918  amounted  to  about  126.000,000  frAncs  and  to  the  6%  loan  of  1920. 
60.000.000  francs.  Argentinians  subscribed  over  500,000,000  lire  to  the 
Italian  5%  Internal  loan  of  1920;  the  entire  proceeds  from  this  subscrip- 
tion were  utilized  in  purchasing  products  for  shipment  to  Italy. 

During  1921  Argentine  purchases  of  foreign  securities  were  inconsider- 
able; on  the  other  hand,  large  amounts  of  Argentine  external  bonds, 
previously  bought  back  from  Europe,  were  resold  in  the  United  States. 

7or«lgn  Capital  XBTMt«d  in  Arg^ntiiut  Is  estimated  by  Dr.  Alberto  B. 
Martinez,  the  Argentine  statistician,  to  be  between  14,000,000,000  and 
14,500,000.000  (in  1918).  including  government,  state  and  municipal  bond 
Issues  amounting  to  about  $650,000,000.  Of  this  total.  Great  Britain  is 
credited  with  from  $2,000,000,000  to  $2,500,000,000.  The  British  invest- 
ments include  over  a  billioh  dollars  Invested  in  the  construction  of 
railways,  including  the  most  Important  lines  In  the  Republic,  and  the 
remainder  has  been  placed  In  Government  loans,  public  utilities,  land 
enterprises,  sugar  plantations,  cattle  ranches  and  meat  establishments, 
banks,  department  stores,  etc.  A  large  part  of  the  national  debt  of 
Argentina  Is  held  in  Great  Britain,  as  are  numerous  provincial  and 
municipal  securities.  The  British-owned  banks  are  an  important  factor 
in  the  Argentine  Republic. 

France  has  placed  upward  of  $400,000,000  in  Argentina,  including  Im- 
portant Investments  In  banks.  Government  loans,  railway  systems,  land 
enterprises,  etc.  German  Investments  are  next  In  Importance,  Teutonic, 
interests  controlling  public  utilities  that  operate  In  Buenos  Aires,  Rosario, 
and  elsewhere.  A  number  of  large  land  and  cattle  concerns  have  also 
been  financed  by  Germans.  It  is  estimated  that  nearly  $250,000,000  of 
German  capital  Is  Invested  in  Argentina.  These  sums  have  been  so 
carefully  placed  that  great  commercial  advantages  have  been  obtained  by 
Germany. 

Considerable  amounts  of  Government  bonds  are  held  In  the  Nether- 
lands, and  Dutch  capital  is  also  Invested  in  banking  institutions;  an 
Important  steamer  line  of  Dutch  nationality  maintains  a  regular  service 
to  the  River  Plate.  Italian  and  Spanish  capital  Is  also  present,  mostly 
in  banks.  Belgian  capitalists  control  certain  banking  Institutions  and 
hold  some  land  investments. 

The  Investment  of  American  capital  In  Argentina  is  Increasing.  In 
1921  It  was  estimated  that  $300,000,000  had  been  placed  by  Americans 
in  Argentine  Government  bonds,  and  In  banks,  public  utilities.  Industrial 
and  railroad  securities. 

ICoMtary  unit,  Gold  Peso   =   $0.9648  U.  S.     Paper  Peso  =  $0.4246  U.  S. 

The  Argentine  gold  peso  is  designated  by  the  sign  $o/s,  the  o/s  stand- 
ing for  "oro  sellado"  (coined  gold).  The  paper  peso  is  designated  by 
$m/n,  the  m/n  standing  for  "moneda  naclonal"   (national  money). 

Argentine  currency,  the  paper  peso.  Is  supported  by  a  large  gold 
reserve,  and  Its  value  is  fairly  stable.  The  Oflfice  of  Conversion  (Caja 
de  Conversion),  established  In  1899.  receives  gold  on  deposit  and  issues* 
In  exchange  demand  notes,  which  are  the  currency  of  the  country.  Very 
little  gold  Is  in  circulation.  Rate  of  conversion  Is  officially  fixed  at  44 
per  cent.,  that  Is,  for  every  100  pesos  gold  deposited  the  Office  of  Con- 
version Issues  227.27  pesos  paper,  and  for  every  100  pesos  paper  presented 
there  Is  issued  4  4  pesos  ptld. 
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The  suspension  of  gold  payments  by  the  Conversion  Office,  which 
was  decreed  at  the  begrinningr  of  the  war,  is  still  in  force  (March,  1922). 

During:  the  period  from  December  31,  1914,  to  December  31,  1921. 
Argrentina's  fiduciary  circulation  increased  from  823.000,000  pesos  paper 
to  1.362.563.073  pesos  paper,  but  the  grold  held  asrainst  this  circulation 
also  increased  from  224,000,000  pesos  sold  to  470,600.126  pesos  grold.  The 
ratio  of  sold  to  paper  (counting:  one  paper  peso  as  equivalent  to  44  cen- 
tavos  in  gold)   increased  from  63.6  to  78.6  per  cent. 

More  detailed  figfures  are  as  follows: 

Dec.  31  Circulation  Gold 

1921 1,862,563,973  480.600.126 

1920 1,362,563.507  470,599.921 

1919 1,177,174.476  399,028.747 

1918 1.013,136,756  378,900.000 

1914 828,000,000  224,000,000 

The  ^eat  Inciease  In  gold  holdings  is  due  to  the  unusually  large 
balances  of  trade  in  Argentina's  favor  during  and  after  the  European  War. 

One  of  Argentina's  problems  is  this  excessive  amount  of  gold  in  the 
Caja  de  Conversion,  the  gold  representing  a  cover  of  about  78  per  cent,  for 
the  paper  currency.  The  emergency  laws  passed  in  1914,  whereby  the  CaJa 
de  Conversion  suspended  the  delivery  of  gold  coin  against  receipt  of  the 
equivalent  value  in  paper  currency,  are  still  in  force,  as  is  also  the  pro- 
hibition of  exports  of  gold  decreed  by  the  same  laws.  There  has  been 
considerable  agitation  in  favor  of  the  reopening  of  the  CaJa  as  a  means 
of  stabilizing  exchange;  on  the  other  hand  it  is  maintained  that  this  would 
not  be  desirable  so  long  as  most  of  the  countries  to  which  Argentina's 
exports  go  are  not  on  a  gold  basis.  Politics  has  played  its  part  to  pre- 
vent a  solution  of  the  difBculty  on  a  strictly  economic  basis,  but  apparently 
public  opinion  is  coming  round  to  a  point  at  which  the  exi>ort  of  gold 
would  not  arouse  serious  protest  provided  an  adequate  gold  cover  for 
the  currency  were  maintained.  It  has  been  argued  in  the  Argentine  press 
that  a  law  authorizing  the  shipment  of  gold  would  stimulate  both  the 
import  and  export  trade  of  the  Republic  and  would  not  entail  any  danger 
to  the  currency,  as  along  with  the  gold  would  go  the  great  surplus  stocks 
of  Argentine  produce,  thus  re-establishing  her  normal  heavy  export  balance 
of  trade. 


rOBBIOH  OOl 


Year 

1921.. 

1920.. 

1919.. 

1918.. 

1917.. 

1916.. 

1915.. 

1914.. 

1918.. 


Total 
Imports 
612,000.000 
837,000,000 
622.820.000 
483,082.000 
367,010,000 
353,316.000 
294,796,000 
311,241,000 
470,869.000 


(In  U.  S. 
Imports 
from  U.  S. 


dollars) 
Percent, 
from  U.  S 


163,676,000 

138,252.000 

103,244.000 

72,944,000 

41,985.000 

70.467,000 


33.9 
36.3 
29.4 
24.7 
13.5 
14.9 


Total 
Exports 
640,000,000 
986.000,000 
1,009,000.000 
773,415,000 
630,914,000 
552,945,000 
561.803,000 
389,022,000 
500,986,000 


Exports 
to  U.  S. 


Per  cent, 
to  U.  S. 


169.371.000 

166,626,000 

116,540,000 

90,426,000 

47,737,000 

23,728,000 


20.6 
29.8 
20.9 
16.1 
12.3 
4.7 


The   above   are   corrected   figures   showing  actual   f.   o.    b.   and   c.   1.   f. 
values.     They  do  not  correspond  with  the  oflflcial  figures  heretofore  issued 
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by  the  Argentine  Direccion  General  de  Estadistlca,  and  which  are  the 
flffores  usually  griven  on  Argentine  foreign  trade. 

In  the  Argentine  official  returns  the  export  figures  are  based  on  the 
current  market  values  of  the  merchandise,  but  are  only  approximately 
correct.  Import  figures,  however,  bear  no  relation  whatever  to  current 
market  values.  They  are  based  on  the  "aforo"  or  officially  fixed  valuation 
for  Customs  purposes  as  contained  in  the  tariff  of  1906,  with  slight 
subsequent  modifications.  These  valuations,  while  they  approximated 
current  market  values  in  1906,  now  show  wide  variations  from  them. 

The  actual  value  of  the  imports  in  1920  is  estimated  as  196.8%  higher 
than  the  nominal  or  official  values.  In  1921  actual  values  are  figured  as 
122.S%  higher  than  official  values. 

Trade  between  the  United  States  and  Argentina  in  1921  was  only  about 
40  per  cent,  of  the  1920  totals.  Figures  of  the  United  States  Department 
of  Commerce  show  imports  from  Argentina  to  the  United  States  in  191S, 
$228,888,000;  in  1919.  $199,168,000;  in  1920,  $207,777,000;  in  1921,  $69,926,000. 
Exports  from  United  States  to  ArgenUna  in  1918,  $106,106,000;  in  1919. 
$168,899,000;  in  1920,  $218,726,000;  in  1921.  $110,838,000.  There  is  a  wide 
discrepancy  between  United  States  Government  and  Argentine  Government 
figures. 

The  1921  decline  in  values  of  imports  and  exports  is  partly  due  to 
lower  prices,  the  price  recession  on  exports  (chiefly  agrricultural  products) 
being  greater  than  the  lower  prices  on  imported  articles  (chiefly  manu- 
factures). But  there  was  a  serious  falling  off  also  in  quantities  of  goods 
exported  in  1921  as  compared  with  1920.  Some  of  the  chief  items  are 
given  in  the  subjoined  table  (complete  flgures  not  yet  available): 

1921  1920 

Wheat,    tons     1.669.700  6,048.000 

Ctorn,    tons    2.757,000  4,410,000 

Linseed,    tons    1.809,600  1.080,000 

Flour,   tons   45,000  166,000 

Wool,   bales    857.000  229,000 

Butter,  cases    810,000  607,800 

Quebracho  Ext,   tons 120,700  114,000 

In  common  with  all  other  agricultural  States,  Argentina  suffered  in 
1921  from  the  slackened  demand  for  her  products  and  the  lower  prices 
obtainable  for  them.  On  the  other  hand,  the  higher  prices  obtained  for 
her  exports  from  1914  to  1920  by  no  means  offset  the  higher  prices  paid 
for  her  imports  of  manufactured  goods.  For  instance,  though  the  value 
of  imports  in  1918  was  substantially  the  same  as  in  1913.  in  quantity  the 
1918  imports  were  only  a  little  over  one-third  those  of  1913;  in  1919  they 
were  one-half  those  of  1913.  and  in  1920  the  quantity  of  goods  imported 
was  approximately  70  per  cent,  of  the  quantity  imported  in  1913.  though 
the  1920  figures  of  value  are  much  higher  than  those  of  1913. 

It  is  noteworthy  that  Argentina  has  not  permitted  inflation  of  imports 
beyond  the  point  where  a  favorable  balance  of  trade  could  be  maintained. 

Invisible  Trade  Balmaoe: 

Aside  from  payment  for  commodities  exported,  Argentina  normally  has 
an  average  income  from  abroad  of  from  $90,000,000  to  $100,000,000  (U.  S.) 
annually,  comprising  interest  on  foreign  securities  held  in  Argentina, 
interest  and  amortization  on  loans  to  British  and  French  Governments, 
expenditures  of  commercial  agents  and  other  travelers  in  the  country,  etc. 
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Payments  due  to  other  countries  from  Argentina,  other  than  for  com- 
modities imported,  amount  approximately  to  1250,000,000  (U.  S.)  annually, 
made  up  chiefly  of  interest  and  dividends  on  foreign  capital  invested  in 
Argentina  together  with  remittances  from  immigrants  in  Argentina  to 
friends  abroad. 

Argentina  is  therefore  a  debtor  to  the  outside  world  in  the  amount  of 
approximately  $150,000,000  (U.  S.)  annually,  and  must  have  an  average 
annual  excess  of  exports  over  imports  of  that  amount  to  balance  her 
account. 

The  value  of  the  total  foreign  trade  of  Argentina  per  capita  increased 
from  |58  in  1900  to  |100  in  1907,  then  steadily  rose  to  $135  in  1913.  The 
figures  during  the  early  years  of  the  war  were  lower,  and  those  since 
the  war  have  been  much  higher  because  of  higher  prices. 


CK>ir3nuf]CEjrT  mstsmjtb 

The  Budget  project  for  the  year  1922  provides  for  an  expenditure 
of  $648,209,254.66  paper  in  cash  and  $51,747,250  paper  in  bonds;  total 
$599,956,504.66  paper.     This  expenditure  is  distributed  as  follows: 

(in  pesos  paper) 

Administration    $527,592,991.70 

Public  Works  (in  bonds) 51,747.250.00 

Subsidies    20,616,261.96 


$599,956,504.66 


The  estimated  revenues  for  Subsidies  balance  the  estimated  expenditure, 
being  derived  from  the  National  LiOttery,  tax  on  horse-racing,  and  tax  on 
perfumes  and  specifics.  In  the  event  of  these  being  Inadequate  the  project 
authorizes  recourse  to  general  revenue.  The  revenue  estimated  in  respect 
of  general  and  public  works  expenditure  amounts  to  $551,931,685.26  paper — 
that  is,  there  is  a  deficit  of  $27,408,556.45  paper,  which  falls  on  the  Public 
Works  section.  To  make  this  deficit  good,  the  budget  authorizes  the 
E2xecutive  to  issue  internal  or  external  bonds  of  the  public  debt  up  to  a 
total  of  $30,000,000  paper  at  6  per  cent,  with  1  per  cent  amortization. 

No  budget  law  was  passed  for  1921,  the  law  of  1920  being  continued  in 
operation  from  month  to  month  by  legislative  voting  of  "twelfths,"  but 
the  Finance  Committee  of  the  House  of  Representatives  estimated  for 
expenditures  for  the  year  at  491,250,366  pesos  paper.  Official  flgrures  of 
actual  revenues  and  expenditures  even  for  1920  are  not  yet  published, 
but  in  the  subjoined  table  the  budget  flgrures-for  1921  are  given  in  com- 
parison with  actual  figures  for  a  series  of  years. 

(in  pesos  paper) 
Year  Revenue         Expenditure  Deficit 

1921 459,674,694  491,250,366         

1920 459.574,694         459,171.586         

1919 379,946,818         429,000.000  49,054,687 

1918 297.578,216         421.053,107         123,479,891 

1917 228,248,855  389,571,152         161,327,297 

1916 232,585.318  374.645.598         142.060.280 

1915 230.251,286         899,928.958         169.677,699 

1914 250.067,601         419.639.608         169,572.007 

1913 349.299.429  403.438.978  54,139,549 
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Due  to  the  continuous  deficits  of  the  war  period  Argentina  had  accumu- 
lated a  floating  debt  of  some  636,817.477  pesos  paper  as  of  December  31. 
1921.  This  is  largely  in  the  form  of  six  months  Treasury  Bills  or  Certifi- 
cates of  Indebtedness,  at  rates  of  from  5%  per  cent,  to  6>4  por  cent, 
per  annum.  Proposals  have  been  made  for  consolidation  or  funding, 
either  by  an  internal  or  an  external  loan,  or  both. 

During  the  European  War  the  financial  admlstration  of  Argentina, 
like  that  of  other  South  American  States,  was  faced  by  unusual  difficulties. 
The  revenue  from  Customs  duties,  due  to  the  reduction  in  Imports, 
seriously  decreased;  the  government's  expenditure,  on  the  other  hand, 
tended  constantly  to  outrun  the  estimates,  due  in  part  to  the  continuous 
increase  in  prices.  The  following  table  illustrates  this  point: 
(Figures  are  In  paper  pesos    =    $0.4245  U.   S.) 

Revenue  Expenditure 

Estimated  Actual  Estimated  Actual 

1914 $494,000,000  $250,000,000  $422,000,000  $420,000,000 

1915 393.000,000  230.000.000  393.000.000  400,000,000 

1916 393.000.000  248,000,000  343.000.000  27?,000,000 

1917 376.000.000  253,000,000  386,000,000  390.000.000 

Argentina  met  this,  emergency  by  the  issue  of  various  short  term 
loans,  treasury  bills,  and  bonds. 

According  to  the  official  returns.  Argentina  has  shown  a  revenue 
deficit  annually  for  over  fifty  years.  These  are  not  all  actual  deficits, 
however.  While  the  reports  of  actual  expenditure  include  payments 
made  on  account  of  extraordinary  items  authorized  by  the  budget  as  well 
as  by  special  laws  and  decrees,  the  proceeds  of  any  sources  of  revenue 
assigned  to  cover  these  items  are  not  Included  In  the  actual  revenue 
reported.  This  introduces  an  element  of  confusion  Into  Argentinian 
official  reports  which  makes  it  difilcult  to  estimate  the  actual  revenue 
and  actual  expenditure  of  the  government  with  any  degree  of  accuracy; 
the  figures  given,  therefore,  must  be  regarded  as  approximate  only. 
Comparison  over  a  series  of  twenty  years  shows  a  steady  increase  in 
actual  revenue  and  actual  expenditure;  annual  deficits,  however,  showed 
no  corresponding  Increase  until  1910. 

HATZONAXi  FVBXiZO  DBBT 

External  Funded  Internal  Funded  Internal  Funded 
At  December  31  £  Sterling  Pesos  Gold  Pesos  Paper 

1921 76.661.522  

1920 79.800.814  

1919 92.874.116  53,657.100  214,239,700 

1918 95.095,843  54.397,600  L19. 059.300 

1917 97,209,984  55,066.200  223.295,500 

1916 98.893,631  2.564,500  214,178,840 

1915 101.116.822  2.715.400  169.171340 

1914 91.712.062  2,842,500  177,493.000 

1913 92.759,832  2.961.200  167.619.000 

Figures  of  Internal  funded  debt  are  not  available  for  any  later  date 
than' December  31.  1919.  The  external  loan  for  $50,000,000  issued  in  the 
fnlted  States  in  October.  1921,  is  classed  by  the  Government  as  fioating 
debt,  and  Is  Included  in  the  figures  of  floating  debt  given  elsewhere.  The 
proceeds  of  this  loan  were  used  by  the  Government  as  stated  in  the 
description  of  that  issue. 
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There  are  two  major  discrepancies  between  the  above  figures  and 
those  ordinarily  given  for  the  National  Public  Debt  of  Argrentina.  The 
first  is  in  the  total  of  external  funded  debt.  As  ^ven  above  the  figures 
do  not  include  the  amounts  outstanding  of  the  various  issues  of  cedulas. 

The  Government  of  Argentina  guarantees  interest  and  amortisation 
of  the  cedulas  issued  by  the  National  Mortgage  Bank  (Banco  Hopotecario 
Nacional).  Cedulas  are  certificates  issued  in  different  series  bearing 
interest  at  5  and  6  per  cent  The  amount  of  cedulas  outstanding  De- 
cember 31,  1921,  was  approximately  $297,500,000  (U.  S.).  The  Govern- 
ment of  Argentina  has  never  been  called  upon  to  make  any  payment 
In  respect  of  its  guarantee  of  these  cedulas;  they  should  be  considered 
as  no  more  than  a  contingent  liability  of  the  Government.  »  Cedulas  are 
not  issued  in  £  sterling  or  In  any  other  foreign  currency,  but  In  Argentine 
currency,  paper  and  gold;  they  are  in  no  sense  external  debt,  though 
European  and  American  Investors  have  bought  them  from  time  to  time. 

The  second  discrepancy  is  found  in  the  figures  of  internal  gold  debt. 
The  Argentine  Government  reports  include  as  internal  debt  four  loans 
(5%  of  1907.  6%  of  1909.  S%  of  1910,  A^^Tc  of  1911)  which  were,  in  fact. 
Issued  abroad,  and  appear  to  be  of  a  purely  external  nature.  Their 
amounts  outstanding  are  Included  in  the  figures  of  external  funded  debt. 

Argentina  has  practically  no  deadweight  debt.  All  of  the  outstanding 
external  debt  has  been  contracted  for  the  construction  of  railroads  and 
other  public  improvements,  notably  the  Trans-Andean  Railway,  the 
splendid  port  of  Buenos  Aires,  and  certain  Irrigation  projects.  While 
all  of  these  enterprises  do  not  directly  contribute  to  the  national  treasury 
the  amounts  required  to  meet  interest  and  other  payments  on  the  loans 
in  respect  of  them,  they  are  nevertheless  in  the  best  sense  productive,, 
and  of  much  greater  value  In  the  economic  life  of  the  republic,  year  by 
year,  than  their  cost. 

noating  Bebt 

The  floating  debt  of  the  Argentine  Government  as  of  December  31, 
1921,  was  as  follows: 

pesos  paper 
External     short-term     loans     (the     $50,000,000     2-year 

7%    Notes)    117.772,727 

Internal  short-term  loans  and  Treasury  Bills 288.400,159         , 

Advances    from    Banco    de   la   Nacion    for    repayment 

of  short-term  loans  In  the  United  States 71.999.663 

Advances  from  Banco  de  la  Nacion  on  current  account     110.644.928 
Arrears  from  previous  years 48,000.000 

Total   636,817.477 

These  figures  compare  with  515,797,926  pesos  paper  In  1920;  650,937.600 
In  1919^  and  587.799.714  pesos  paper  at  December  31,  1917. 

FroTinclAl  Xipans  not  Ouaraateed 

The  Provinces  of  Argentina  are  autonomous.  Their  finances  are  noti 
under  the  control  or  supervision  of  the  Argentine  Government,  and  they 
may  contract  and  pay  external  obligations  without  Its  permission  or* 
authority.  The  position  of  the  Federal  Government  In  this  connection  was: 
made  clear  by  a  decree  promulgated  by  the  Minister  for  Foreign  Affairs 
on  September  25,  1909.  which  reads  In  part  as  follows:  "It  has  been' 
determined  by  this  Government  that  from  the  present  date  Ministers  and 
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diplomatic  agrents  of  Argentina  must  altogrether  abstain  from  intervening 
in  negotiations  relative  to  the  provincial  loans,  from  giving  data  relative 
to  them,  or  from  interfering  with  such  operations  in  any  sense  whatever." 

Government  Bond  Issues  in  Detail 
In  Three  Sections 

Note. — ^Except  where  otherwise  stated  the  Government  has  the  power 
to  increase  the  sinking  fund  and  to  pay  off  the  whole  of  loan  on  giving 
due  notice.  Payment  of  bonds  and  coupons  is  not  prescribed  by  delay, 
but  coupons  unpaid  after  Ave  years  are  payable  only  at  the  Credlto 
Publico  Nacional,  Buenos  Aires. 

1.  External  Loans 
ABOBnnrE  aoyrr  b%  XiOav  1884 

Issued  £1,714,200.  Outstanding  £371,100  (Dec.  31,  1921).  Intereat 
payable  January  1,  April  1,  July  1  and  October  1  in  London  at  Baring 
Brothers  &  Co.  and  in  Paris  at  fixed  exchange.  Interest  and  principal 
exempt  from  all  Argentine  teuEation,  and  payable  in  London  or  Paris, 
at  the  option  of  the  holders.  Bonds  in  coupon  form,  of  £600  (fcs.  12,600), 
£100  (fcs.  2,600),  and  £20  (fcs.  600).  Repayable  by  sinking  fund  1  per 
cent  per  annum,  cumulative,  applied  by  drawings  on  March  1,  June  1, 
September  1  and  December  1,  for  repayment  at  par  on  April  1,  July  1, 
October  1  and  January  1,  at  the  Banque  de  Paris  et  des  Pays  Bas,  Paris. 
Sinking  fund  cannot  be  increased.  • 

Issued  in  March,  1884,  at  84%  to  pay  for  60,000  shares  In  the  National 
Bank,  subscribed  for  by  the  Argentine  Government.  Secured  specially  on 
the  dividends  of  these  shares,  and  generally  on  the  revenues  of  the 
Republic 


ABOBVmni  OOT^  B%  XiOAV  1889-7 

Issued  £8,888,000.  Outstanding  £8,114,900  (Dec  81,  1921).  Interest 
January  and  July  1.  Repayable  at  par  by  1929,  through  Sinking  Fund 
1%  per  annum,  cumulative,  operating  by  drawings  on  June  1  and  Decem- 
ber 1  for  repayment  in  July  and  January.  Principal  and  Interest  payable 
in  London  at  Baring  Brothers  &  Co.  and  Morgan,  Orenfell  &  Co.,  or  in 
Paris  at  fixed  exchange,  free  from  all  Argentine  taxes,  present  or  future. 
Bonds  in  coupon  form  of  £1,000,  £600,  £100  and  £20  with  the  equivalents 
in  French  currency  expressed  on  them  at  the  rate  of  600  francs  to  the 
£20. 

Issued  £4,000,000  in  January,  1886,  at  80%,  and  £4,830,000  In  January,' 
1887,  at  86%%.     Secured  by  the  revenues  of  the  Republic,  and  specially 
upon  the  Custom  House  receipts. 

ABOSVTZHB  GOV'T  B%   OOZA  ZiOAV  OF  1887 
8«iioo  iraoloiiAl  ZK>a&  (Oexmaa) 

Issued  10,291,000  pesos  gold.  Outstanding  about  6,000,000  pesos  gold. 
Interest  January  and  July  1  at  Buenos  Aires  and  in  Berlin  (at  the  Dlscont 
Ctosellschaft)   at  the  fixed  rate  of  4  gold  marks  to  the  gold  peso.     Re- 
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payable  by  Sinking  Fund  of  1%  per  annum,  cumulative,  operating: 
by  drawingrs  at  par  in  January  and  July.  Principal  and  Interest  payable 
(free  of  all  Argentine  taxation  present  and  future)  in  Buenos  Aires,  and 
at  fixed  exchange  as  above  in  Berlin,  Frankfort,  Hamburg  and  Cologne. 
Bonds  in  coupon  form  of  |100,  |500  and  |1,000,  with  equivalents  in  marks 
printed  on  the  bonds  and  coupons. 

Issued  at  90%  In  Berlin,  Frankfort,  Hamburg  and  Cologne  In  August, 

18 87.  The  principal  and  interest  were  originally  guaranteed  by  the  Banco 
Nacional,  but  In  February,  1899,  holders  were  given.  In  settlement  of 
all  claims  against  that  bank,  Argentine  National  4%  Bonds  in  the  pro- 
portion of  £130  4%  Bonds  for  every  $10,000  of  the  5%  loan. 

Hot*: — As  of  March  1,  1922,  coupons  and  drawn  bonds  of  this  loan 
could  be  encashed  only  in  Germany  in  marks.  The  entire  service  of  the 
loan  is  remitted  by  the  Argentine  Government  to  the  Disconto  Gesellschaft. 
Berlin,  and  no  provision  is  made  for  encashment  in  Argentine  gold. 

ASOEirrZHE  OOTT  6%   CTOmTSSBZOV  BOHDB  1887 

Issued  £624.000.  Outstanding  £263,600  (Dec.  31,  1921).  Interest  pay- 
able April  and  October  1.  Repayable  within  36%  years  by  Sinking  Fund 
of  1%  per  annum,  cumulative,  operating  by  drawings  in  March  and  Sep- 
tember for  repayment  at  par  on  April  1  and  October  1.  Principal  and 
interest  payable  in  London,  In  sterling,  free  from  all  Argentine  taxes, 
by  Baring  Brothers  &  Co.,  Limited.  Bonds  in  coupon  form,  of  £100 
and  £50. 

Authorized  by  law  June  21,  1887,  for  the  conversion  of  13.582,315  9% 
Internal  Treasury  Bonds,  of  which  |3, 044. 100  were  exchanged  for  £624,000 
of  this  issue,  at  the  rate  of  £2"  lOs  of  the  Conversion  Bonds  for  every 
$100  of  the  9^   Treasury  Bonds.* 

ASOEirrZVE  GOV'T  5%  BONDS  OF  1887-8-9 
Horthem  Central  By.  Extensions  Mtg>.  (First  Issue) 

Issued  £3,968.200.  Outstanding  £2,027.500  (Dec.  31.  1921).  Interest 
payable  January  and  July  1.  Repayable  by  Sinking  Fund  of  1%  per 
annum,  cumulative,  operating  by  drawings  in  June  and  December  for 
repayment  at  par  on  July  1  and  January  1.  Principal  and  interest  pay- 
able in  sterling  at  Baring  Brothers  &  Co.,  Limited.  In  London,  free  of 
all  Argentine  taxes.     Bonds  in  coupon  form,  of  £100. 

Specially  secured  by  mortgage  upon  certain  extensions  of  the  Northern 
Central  Railway  in  favor  of  the  trustees  for  the  bondholders,  and  the 
General  Bond  also  provides  for  the  payment  of  the  principal  and  interest 
"in  gold,  without  reference  to  the  profits  or  expenses  of  working  of  the 
said  railways,  the  Government  having  to  pay  the  deficit  (if  any)  on 
the  service  of  the  Bonds  out  of  the  general  revenue  of  the  Argentine 
Republic." 

Issued   £1.300,000   at   9114'^'r    In   June,   1887,   £1.500,000  at  94%    in  April, 

1888.  and  £1,168.200  at  97%   in  May.  1889. 

ABaBHTZVE   GOV'T  4H  %   ''XXTTEBHAI^"  OOI^D  I^OAB  1888 

Issued  $19,868,500.  Outstanding  |9, 950.000  Argentine  gold  (Dec.  31, 
1920).  Interest  March  and  September  1.  According  to  the  original  Bond 
the  principal  and  interest  are  payable  in  Buenos  Aires  in  gold,  free  of 
all    Argentine    taxes,    but    the    Provincial    Bank    of   Buenos    Aires    (now 
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wound-up)  guaranteed  to  make  both  principal  and  Interest  payable  at 
flxed  rates  of  exchange  In  London  at  Baring  Brothers  &  Co..  Limited, 
and  in  Germany  and  Paris.  The  London  rate  is  |5  to  the  £.  Repayable 
within  38  years  by  Sinking  Fund  of  1%  per  annum,  cumulative,  operating 
by  drawings  in  March  and  September  for  repayment  at  par  on  following 
September  1  and  March  1.  Bonds  in  coupon  form  of  |100  (£20)  |500 
(£100)  $1,000  (£200).  (Bonds  signed  by  Baring  Brothers  A  Co.  or  by 
the  Deutsche  Bank,  Berlin.) 

Issued  at  87  in  October,  1888,  in  London  and  Berlin.  This  issue  is 
classed  by  the  Government  as  an  internal  loan,  but  the  bonds  were  all 
sold  abroad,  and  the  loan  appears  to  be  of  a  purely  external  nature.  • 

AaOEVTZVS   OOTT  4H%    COWBBSZOV  ImOAM  1888-9 

Issued  £5.290.000.  Outstanding  £2,809.240  (December  31.  1921).  In- 
terest April  and  October  1.  Repayable  within  39  years  by  Sinking  Fund 
of  1%  per  annum,  cumulative,  operatincr  by  drawings  in  June  and  De- 
cember, for  repayment  at  par  on  following  October  1  and  April  1. 
The  Government  may  repay  the  whole  loan  on  six  months*  notice. 
Principal  and  interest  exempt  from  all  Argentine  taxes  or  duties. 
Drawn  Bonds  and  coupons  payable,  at  the  option  of  the  holders, 
at  Baring  Brothers  &  Co..  Limited,  in  London  in  pounds  sterling, 
or  in  Paris.  Berlin.  Frankfort-on-Main,  Hamburg,  or  Cologrne  at  the 
sight  rate  on  London.  Bonds  in  coupon  form  of  £20.  £100,  £500  an(i 
£1.000. 

Issued  in  February,  1889.  at  90%  for  the  purpose  of  repaying  Argentine 
6%  bonds  of  1871  and  1882,  and  Buenos  Aires  6%  bonds  of  1870  and  1873, 
holders  of  which  were  offered  the  option  of  converting  into  the  new  issue. 
£26,440  was  drawn  before  issue,  thus  making  the  actual  amount  of  the 
Issue   £5.263.5.60. 

AmOSVTZVS  OOITT  3H  %  CONTBBSZOV  BONDS  OF  1889 

Issued  £2,659.500.  Outstanding  £902.660  (Dec  31,  1921).  Interest 
quarterly,  January,  April,  July  and  October  1.  Repayable  by  Sinking 
Fund  of  1%  per  annum,  cumulative,  to  be  applied  by  purchase  (tender) 
if  under  par.  or  by  drawings  at  par.  Redemption  takes  place  on  January 
1  and  July  1.  Principal  and  interest  payable  in  London  in  sterling,  free 
from  all  Argentine  taxes,  by  Stern  Brothers.  6,  Angel  Court.  E.  C.  Bonds 
In  coupon  form  of  £1,000,  £200.  £100  and  £20. 

Offered  in  1889  In  exchange  for  112.973.200  6%  Internal  Bonds  of  1868 
and  1876  at  the  rate  of  £20  10s  of  the  new  for  each  |100  of  the  old  issue. 

AmOSVmrB  OOITT  6%   I^OAB  of  1890 
VorthMrn  CMitral  By.  Bonds  (Second  Issue) 

Issued  £2,976,000.  Outstanding  £1.575,320  (Dec.  31,  1921).  Interest 
January  and  July  1.  Repayable  at  par  by  1934  through  Sinking  Fund  of 
1%  per  annum  cumulative,  applied  to  drawings  in  June  and  December 
for  repayment  at  par  on  July  1  and  January  1.  Principal  and  interest 
payable  in  sterling,  in  London,  at  Morgan,  Grenfell  &  Co.,  free  from  all 
Argentine  taxation.  Coupons  not  presented  within  five  years  of  their 
due  date  are  payable  only  In  Buenos  Aires.  Denominations:  coupon  £20. 
£100  and   £500. 

[over] 
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The  bonds  bear  the  direct  guarantee  of  the  Government,  and  are 
specially  charged  upon  (1)  An  extension  of  the  Northern  Central  RaUway 
direct  to  July  througrh  Cobos;  (2)  a  complementary  road  to  Salta;  and 
(8)  the  branches  from  Chumblcha  to  Catamarca,  and  from  Dean  Punes 
to  Chlleclto. 

This  loan  was  not  issued  to  the  public  unUl  July.  1908.  when  £2,770.720 
was  offered  for  sale  by  the  London  and  River  Plate  Bank.  Limited  at  87%. 


AaOBHTZVB  OOT^  B%  IkOAV  OF  1898,  1899,  1908 
Port  of  BusBos  AlTM  Debentures 

Issued  £2.000.000.  Outstandingr  £1.286.400  (Dec.  81.  1921).  Interest 
April  and  October  1,  at  the  London  &  River  Plate  Bank,  Ltd.,  London. 
Repayable  by  Sinking  Fund  of  1%  per  annum,  operating  by  drawings  in 
February  and  August  for  repayment  at  par  April  and  October.  Coupons 
not  presented  within  five  years  from  due  date  cease  to  be  payable  In 
London.    Bonds  in  coupon  form  of  £100. 

These  bonds  are  a  direct  obligation  of  the  Argentine  Government,  with 
a  charge  on  the  harbor  works  of  Buenos  Aires,  their  revenues,  the  lands 
to  be  reclaimed  from  the  river  until  sold,  and  the  proceeds  when  sold. 

Issued  £616,300  in  1899  and  £1.480.700  in  April.  1908.  at  89%. 

Votei — ^The  port  of  Buenos  Aires  is  not  the  property  of  the  City  of 
Buenos  Aires,  but  is  owned  and  operated  by  the  Argentine  Governm«&t. 
Custom  House  collections  at  the  Port  in  recent  years  were  as  follows: 

(in  pesos  gold) 

1920  1921 

Import   duties    64.287,400  70.672.700 

Export  duties    28.208.400  7.689.600 

Other  Customs  and  port  revenues 20.088.100  6,016.400 

Totals 107.628.900  84.287.700 


ABOBHTZHB  OOT^  B%  BOHB8  OF  1898 
Buenos  Aires  Water  and  Drainage  Works 

Issued  £6.824.400.  Outstanding  £4.034.000  (Dec.  81,  1921).  Interest 
January  and  July  1.  Repayable  by  Sinking  Fund  of  1%  per  annum, 
cumulative,  operating  by  drawings  in  June  and  December  for  repayment 
at  par  on  July  1  and  January  1.  or  by  purchase  If  below  par.  All  pay- 
ments are  made  at  London  in  sterling  by  Baring  Brothers  &  Co.,  Limited. 
Bonds  in  coupon  form  of  £600,  £100  and  £20. 

These  bonds  are  a  direct  obligation  of  the  Argentine  Government,  and 
are  specially  secured  on  the  Buenos  Aires  water  and  drainage  works  and 
their  revenues. 

Issued  by  the  Argentine  Government  on  rescission  of  the  original 
contract,  under  which  rescission  the  contractor  company  surrendered  to 
the  Government  the  work  completed  and  bound  itself  to  finish  certain 
other  work,  the  Government  paying  to  the  company  these  £6.824.400  6% 
Bonds,  secured  upon  the  works  and  their  revenues.  The  company  was 
released  from  its  obligations  In  1898  by  the  Government,  and  its  place 
taken  by  J.  B.  Medici,  who  undertook  the  contract. 
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ABonmvB  Qcrrr  4%  bohbs  of  1886-1899 
BailWAj  OoASMiteM  B^flolMdoa  Bonds 

Issued  £11,607,100.  Outstanding:  £8.018,900  (Dec.  81.  1921).  Interest 
January  and  July  1.  Bonds  are  dated  May  12,  1896,  and  April  17,  1899. 
and  are  repayable  at  par  on  or  before  January  1,  1962,  and  on  or  before 
July  1,  1954,  respectively,  by  means  of  a  cumulative  Sinking  Ftmd  of 
%%  per  annum  applied  half  yearly  by  purchase  if  under  par,  or  by  draw- 
Insrs  at  par  in  June  and  December  for  payment  on  the  following  July  1 
and  January  1.  Principal  and  interest  payable,  free  of  all  Argentine  taxes, 
at  Baring  Brothers  &  Co.,  Limited,  London,  in  sterling,  and  by  their  agents 
in  Paris  and  Berlin  at  the  fixed  exchange  of  26  francs  and  20  marks  to 
the  £  respectively.     Bonds  in  coupon  form  of  £1,000,  £600  and  £100. 

Authorised  under  Laws  No.  8360  and  S760  for  settlement  of  amounts 
owing  to  various  Argentine  Railways  under  guarantees  granted  by  the 
Government,  and  for  certain  extensions. 

ABOSBTZVB  CKTV^  4%  BOHD8  OF  1897 
Provlnoe  of  Bnenos  Aires  Vnlflcation 

Issued  £6.746.032.  Outstanding  £6,279.282  (Dec.  81,  1921).  Interest 
April  and  October  1.  Principal  repayable  by  cumulative  sinking  fund  of 
%%  per  annum  (beginning  1901),  operating  by  drawings  at  par  or  by 
purchase  when  the  price  is  below  par.  Payments  are  made  in  sterling 
at  Baring  Brothers  &  Co.,  Ltd.,  or  Morgan.  Orenfell  &  Co.,  London,  and 
at  the  Deutsche  Bank,  Berlin  in  marks  at  fixed  exchange.  Bonds  in 
coupon  form  of  £20.  £100.  £500  and  £1,000.  also  one  (No.  116.802)  of 
£11,  148,  lid.  Bonds  are  signed  by  Baring  Brothers  &  Co.  or  by  the 
Deutsche  Bank. 

These  bonds  were  Issued  under  Law  No.  3378  for  the  unification  of 
the  Province  of  Buenos  Aires  6%  Loans  of  1881,  1882-1886  and  1888,  and 
6%  Loan  of  1886.  The  Province  undertook  to  pay  the  whole  service  on 
them  to  the  National  (jk>vemment,  and  assigned  to  it.  as  security,  80  per 
cent,  gross  of  the  taxes  on  stamped  paper  and  "gulas";  40  per  cent,  of 
the  duty  on  patents;  30  per  cent  of  the  "contribucion  dlrecta,"  and, 
specially;  the  works,  lands,  and  appurtenances  of  the  La  Plata  Port;  any 
surplus  realized  might  be  applied  to  extraordinary  amortization.  The 
sums  thus  payable  and  the  guarantees  thus  given  for  the  payment  thereof 
are  to  be  considered  as  specially  affected  to  the  service  of  the  Bonds, 
and  cannot  In  any  case  be  applied  by  the  National  Government  to  the 
service  of  any  other  debt  or  payment  whatsoever.  Power  was  reserved 
to  the  National  Government  to  take  over  the  La  Plata  Port  at  an  agrreed 
valuation  in  case  of  default  by  the  Province.  In  October.  1904,  under 
a  special  Agreement  and  not  in  consequence  of  any  default  in  the  service. 
the  Port  was  transferred  to  the  National  Government,  in  payment  for 
which  the  latter  assumed  a  portion  of  the  Foreign  Debt  of  the  Province 
equivalent  to  the  purchase  price — $11,871,000  Gold. 

AMavMTJWB  Qcrrr  4%  bohbb  of  ISSS 
Banoo  Bftdonsa  Oosssatess  (Buenos  Aires) 

Issued  £1,527,778.  Outstanding  £1,170,278  (Dec.  31,  1921).  Interest 
April  and  October  1.  Repayable  by  cumulative  Sinking  Fund  of  %% 
per  annum  (commenced  in  1901)  applied  by  drawings  or  by  purchase,  at 
the    option    of    the    Government.      All    payments    are    made    at    Baring 
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Brothers   &   Co.,    Ltd.,    London,   free   of   all   Argentine   taxes.      Bonds   in 
coupon  form  of  £1.000.  £600.  £200.  £100,  £20  and  £10;  one  of  £9  10s  4d, 
>  and  one  of  £8. 

Of  these  Bonds  £1.878.968  were  Issued  under  Law  No.  3666  of  Novem- 
ber 26,  1897,  for  delivery  "in  exchange  for  and  by  way  of  payment  of 
the  claims  agrainst  the  Banco  Nacional  arising  out  of  the  negotiation 
the  Municipal  (City  of  Buenos  Aires  6%)  Loan  of  1884."  and  a  further 
£148,810  under  Law  No.  3,760  of  December  16,  1898.  was  issued  to  the 
bondholders  of  the  Argentine  Government  6%  Banco  Nacional  Loan  of 
1886  in  satisfaction  of  all  claims  against  the  Banco  Nacional  in  respect 
of  its  guarantee  of  principal  and  interest  on  that  loan. 


AMamWTlWE  OOTT  4%  BOHB8  OF  1899 
ProTlnos  of  jianta  Fe  Unllloatlon 

Issued  £3.035,736.  Outstanding  £2,328,726  (Dec.  31.  1921).  Interest 
April  and  October  1.  Principal  reK>ayable  by  cumulative  sinking  fund  of 
^  per  cent,  per  annum  (beginning  1901),  operating  by  drawings  at  par 
or  by  purchase  when  the  price  is  under  par.  Payments  are  made  in 
sterling  at  Baring  Brothers  &  Co.,  Ltd.,  or  Morgan,  Grenfell  &  Co., 
London.     Bonds  in  coupon  form  of  £20.  £50,  £100  and  £500  and  one  of  £16. 

These  bonds  were  issued  under  Law  No.  3378  for  the  unification  of 
the  Province  of  Santa  Fe  6%  Loan  of  1883-4  and  6%  Loan  of  1888.  No 
special  security  has  been  assigned  by  the  Province  to  the  Argentine 
Government. 

ABOEVTZITB  OOT'T  4%   FBEVCK  ImOAM  OF  1899-1900 

Issued  90,000.000  francs.  Outstanding,  about  79,000,000  francs.  In- 
terest April  and  October  1.  Repayable  by  April,  1957,  by  a  cumulative 
sinking  fund  of  ^^%  per  annum  to  be  applied  to  purchase  under  par, 
or  to  drawings  at  par,  in  September,  beginning  in  1901.  Payments  are 
made  in  Paris  by  the  Soci6t6  Generale  pour  Favoriser  le  Developpement 
du  Commerce  et  de  I'lndustrie  en  France,  by  the  Comptolr  Natlonale 
d'Escompte  de  Paris,  the  Society  Generale  de  Credit  Industriel  et  Com- 
mercial, etc.,  and  at  Brussels  and  Antwerp.     Bonds  are  of  500  francs  each. 

Issued  in  1899-1900.  under  Law  No.  3.378,  in  exchange  for  bonds  of 
the  Provinces  of  Catamarca,  San  Juan,  St.  Louis,  Corrientes.  Cordoba 
(the  1888  continental  loan  only),  and  Mendoza.  all  assumed  by  the 
Argentine  Government. 

As  a  special  security  for  the  Province  of  Cordoba  portion,  the  Province 
undertook  to  pay  the  National  Government  certain  annual  sums  rising 
from  1200,000  Currency  in  1900  to  |1. 000,000  in  1912,  to  be  maintained 
at  the  latter  figure  until  its  debt  to  the  National  Government  is  ex- 
tinguished. The  Land  Tax  was  specially  assigned  as  security  for  these 
payments.  In  1906  a  new  scale  of  annual  payments  was  arranged.  There 
appears  to  be  no  special  security  as  regards  the  other  provinces. 

ABOEVmrS  GOV'T  4%   BONDS  OF   1900 
FroTlnoe  of  Bntre  Bios  Vnifloation 

Issued  £2,828,515.  Outstanding  £2,371.556  (Dec  31,  1921).  Interest 
April  and  October  1.  Principal  repayable  by  cumulative  sinking  fund  of 
%%    per  annum    (beginning   1906)    operating   by   drawings  at  par   or   by 
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purchase  when  the  price  is  under  par.  Payments  are  made  in  sterling 
at  Baring:  Brothers  &  Co.,  Ltd.,  London.  Bonds  are  In  coupon  form  of 
£20,  £100,  £500  and  £1,000.  , 

These  bonds  were  issued  under  Laws  Nos.  3,378  and  8,788  for  the 
unification  of  Province  of  Entre  Rlos  6%  and  6%  Loans  (including  City 
of  Parana).  The  Province  bound  itself  to  contribute  1470,000  gold  during 
the  Ave  years  1900  to  1904  towards  the  interest  on  the  four  per  cent. 
National  Bonds,  in  annual  amounts  rising  from  $80,000  to  $800,000  and, 
from,  1905.  $256,103  per  annum.  In*190$  a  new  scale  of  annual  payments 
was  arranged. 

▲BOBVTZVE  OOYT  4%  BOHDB  OF  1900 
Tarious  Unifloatioiui 

Issued  £2,649.672.  Outstanding,  about  £2.029,493  (Dec.  31,  1921). 
Interest  April  and  October  1.  Repayable  by  cumulative  sinking  fund  of 
^i  per  cent,  per  annum  operating  by  drawings  •  at  par  or  by  purchase 
when  the  price  Is  below  par.  Payments  are  made  in  London  in  sterling 
by  Baring  Brothers  &  C».,  Ltd.  Bonds  In  coupon  form  of  £20,  £50,  £100 
and  £500;  one  of  £1  and  one  of  £10,  14s.  3d. 

These  bonds  were  Issued  in  conversion  of  the  Province  of  Tucuman 
6%  Loan  of  1888  (Laws  Nos.  3.378  and  3,885).  the  Santa  Fe  Railways 
5%  Loans  (Law  No.  3.885),  and  the  British  portion  of  the  Province  of 
Cordoba  6%  Loans  of  1886  and  1887-8  (Law  No.  3,378). 

Special  security  is  as  follows:  As  to  the  Province  of  Santa  Fe,  the 
Province  bound  Itself  to  pay  to  the  National  Government  $220,458  gold 
per  annum  for  the  service  of  the  National  Bonds,  the  "contribuclon 
dlrecta"  being  assigned  as  special  security  for  the  payment  undertaken. 
In  1900  a  new  scale  of  annual  payments  was  arranged.  As  to  the 
Province  of  Cordoba,  see  under  French  Loan  of  1899-1900.  There  appears 
to  be  no  special  security  in  respect  of  the  Province  of  Tucuman. 

ASOEVTZVE  OOY'T  6%  "XVTEBVA^"  CK>U>  KOAIT,  1907 

Issued  $35,000,000  (Argentine  gold).  Outstanding  $29,860,000  (Dec.  31, 
1921).  Interest  June  15  and  December  15.  Repayable  within  37  years, 
by  a  cumulative  Sinking  Fund  of  1%  per  annum,  operating  half-yearly 
by  purchase  or  tender  of  Bonds  at  or  under  par,  or  by  drawings  at  par. 
Drawn  Bonds  payable  June  and  December  15.  Principal  and  interest 
payable  In  Buenos  Aires  In  gold,  in  London  in  pounds  sterling,  at  the 
fixed  exchange  of  4s.  per  dollar,  In  Paris  In  francs  at  fcs.  5.04  per  dollar, 
and  In  Berlin  in  marks  at  the  equivalent  of  4s.  per  dollar  at  eight  days' 
sight  exchange  on  London,  free  from  all  present  and  future  Argentine 
taxes.  Payments  In  London  are  made  by  Baring  Bros.  &  Co.,  Ltd..  and  by 
Morgan,  Grenfell  &  Co.  Bonds  in  coupon  form,  of  £20,  £100,  £200  and 
£1,000. 

Of  these  bonds,  £2,580,000  were  Issued  at  97 H  in  London  in  March. 
1907,  the  balance  in  Paris  and  Germany.  The  loan  is  classified  by  the 
Argentine  Government  as  an  Internal  issue,  but  appears  to  be  of  a  purely 
external   nature. 

ABOSVTXVS  GOV'T  4%   BONDS  OF   1908 
irorth  Bastem  Ballway  Branches 

Issued  £818.100.  Outstanding  £718,200  (Dec.  31.  1921).  Interest 
January  and  July  1.     Repayable  not  later  than   July   1,   1964,  by  a  eumu- 
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latlve  sinking  fund  of  ^%  by  purohaae  or  by  drawings  In  June,  be- 
fflnnlnfiT  In  1909,  for  payment  at  par  on  July  1.  Principal  and  Interest 
(exempt  from^all  present  or  future  Argentine  taxes  or  duties)  payable 
In  London  In  sterling  and  In  Buenos  Aires,  Paris  and  Berlin  at  fixed 
exchange  of  48d,  per  |1,  25  francs  per  £1.  and  20  marks  per  £1  respec- 
tively. Payments  In  London  are  made  by  Baring  Brothers  A  Co.,  Ltd. 
Bonds  in  coupon  form  of  £500  and  £100,  and  one  £44  8a  lOd.  (No. 
4,646). 

Issued  and  to  be  Issued  up  to  *a  total  of  £982,867  2s.  9d.  to  the 
Argentine  North  Eastern  Railway  Company  In  consideration  of  the  con- 
struction and  working  by  the  Company  of,  branch  lines. 


ABOBvmnB  Qcrrr  b%  •'nrrxmvA^''  ooza  ikOAv,  1909 

Issued  50,000,000  gold  pesos,  or  £10.000,000.  Outstanding  £8,294,800 
(December  81,  1921).  Interest  March  and  September  1.  Repayable  In 
86  years  at  the  latest  by  a  cumulative  Sinking  Fund  of  1%  per  ^nnum, 
applied  half-yearly  by  purchase  or  tender  at  or  under  par,  or  by  drawings 
at  par  for  repayment  in  March  and  September,  ^irst  drawing  was  made 
December,  1909.  Principal  and  interest  payable  in  Buenos  Aires  in  gold 
pesos,  in  London  (By  Baring  Brothers  &  Co.,  Limited,  or  Morgan,  Qren- 
fell  &  Co.)  In  pounds  sterling  at  the  fixed  exchange  of  4s.  per  peso.  In 
Paris  at  fcs.  6.04  per  peso,  in  Berlin  at  reichsmarks  4.09  per  peso,  and  In 
New  York  at  $0,978  per  peso,  free  from  all  present  and  future  Argentine 
taxes.  Bonds  In  coupon  form,  of  gold  pesos  100  (£20).  gold  pesos  600 
(£100),  gold  pesos  1.000  (£200),  and  gold  pesos  6,000  (£1,000).  Listed 
on  New  York  Stock  Exchange  £2.000.000  (110,000,000),  (Numbers  1686  to 
11,686  inclusive).    Dealings  on  N.  Y.  S.  E.  at  |6  to  £1. 

Issued  in  March,  1909,  £2,000,000  In  New  York,  by  J.  P.  Morgan  &  Co., 
and  others,  at  99,  £2,960,000  In  London  at  98,  balance  in  Paris  and  Berlin. 

This  loan  Is  classified  by  the  Argentine  Government  as  internal  debt, 
but  the  bonds  were  all  sold  abroad  and  the  loan  appears  to  be  of  a  purely 
external  nature. 


BVXVOS  AZBB8   (Olty  of)  6%  KOAV  OF  1909 
Assumed  1»7  Argentliie  Qowram^mt  la  1918 

Issued  £2,976.180.  Outstanding  £2,410,820  (Pec.  81.  1921).  Interest 
January  and  July  1.  Repayable  within  87  years  by  sinking  fund  of  1% 
per  annum  operating  by  purchase  or  tender  if  below  par.  or  by  drawings 
at  par  In  May  and  November.  Payments  are  made  free  of  all  Argentine 
taxes,  in  London  in  sterling  by  Baring  Brothers  &  Co.,  Ltd.,  also  in 
Germany  at  the  Deutsche  Bank  at  fixed  exchange  of  20.45  marks  to  the  £. 
The  right  is  reserved  to  increase  the  sinking  fund  or  pay  off  the  entire 
loan  at  any  time. 

Specially  secured  upon  44  per  cent,  of  the  Industrial  Patent  tax,  and 
upon  the  general  revenues  of  the  City  of  Buenos  Airea  All  obligations 
of  the  city  in  respect  of  this  loan  were  assumed  by  the  National  Govern- 
ment as  from  January  1,  1918,  and  the  bonds  are  therefore  the  direct 
obligation  of  the  Argentine  Government. 

Issued  as  to  £1,488.100  in  London  at  98%.  and  the  balance  in  Germany. 

ABOBVTm  OOT^  6%    •OVTEmVA^"  OOI^D  ImOAM,  1910 

Issued  6,048,000  Gold  Pesos  (£1,209.600).  Outstanding  £1,055,840 
(Dec.  31.  1921).     Interest  January  and  July  1.     Repayable  In  86  years  by 


48 


Digitized  by 


Google 


ARGENTINA 

cumulative  Sinking  Fund  of  1%  per  annum,  applied  half-yearly  by  pur- 
chase or  tender  under  par,  or  by  drawincni  at  par  (first  redemption  July, 
1911).  The  Gtovemment  undertook  not  to  increase  the  Sinking  Fund  or 
to  redeem  the  whole  of  the  loan  before  July,  1916.  Principal  and  interest 
payable  in  Buenos  Aires  in  gold  pesos,  in  London  in  £  sterling  at  the 
fixed  exchange  of  4s.  per  peso.  In  Paris  at  fcs.  6.04  per  peso,  and  in 
Berlin  at  marks  4.09  per  peso,  free  from  all  present  and  future  Argentine 
taxes.  Bonds  in  coupon  form,  of  gold  pesos  100  (£20).  gold  pesos  600 
(£100),  gold  pesos  1,000  (£200),  and  gold  pesos  6,000  (£1,000),  with 
equivalent  values  in  francs  and  reichsmarks.  Payments  in  London  are 
made  by  Baring  Bros.  &  Co.  and  Morgan,  Grenf  ell  &  Co. 

Authorised  for  purchase  of*  Cordoba  and  North  Western  Railway,  and 
issued  in  September,  1910,  at  101%. 

This  loan  is  classified  by  the  Argentine  Government  as  internal  debt, 
but  the  bonds  were  all  sold  abroad  and  the  loan  appears  to  be  of  a  purely 
external  nature. 


AmammTTMB  ocrrr  4%  bohds  or  i9io 
Worth.  Bastexn  mallway  Ctontraot 

Issued  £411,800.  Outstanding  £871,677  (Dec.  81,  1921).  Interest  Janu- 
ary and  July  1.  Repayable  not  later  than  July  1,  1967,  by  a  sinking  fund 
of  H%  P^i*  annum,  cumulative  (commenced  1911),  operating  by  purchase 
when  the  price  is  below  par  or  by  drawings  In  June  when  the  prl^e  is 
at  or  above  par  for  repairmen t  at  par  on  July  1.  Principal  and  Interest 
P|kyable  at  Baring  Brothers  &  Co.,  Ltd.,  London,  in  sterling,  and  in 
Buenos  Aires,  Paris  and  Berlin  at  fixed  exchange  of  48d.  per  Argentine 
gold  peso,  26  francs  per  £1,  and  20  marks  per  £1  respectively.  Free  of  all 
present  and  future  Argentine  taxes.  Bonds  in  coupon  form  of  £600  and 
£100  and  one  of  £60  16s.  9d.  (No.  8,863). 

Issued  under  Law  No.  6.370  and  to  be  Issued  up  to  a  total  of  £466,269 
16s.  9d.  to  the  Argentine  North  Eastern  Railway  Company,  Ltd.,  under 
contract  with  the  Government. 


AmOBHTZHB  OOT^  4H%  nUVOX  JtOAM  OF  1011 
•'XBtonua"  Gold  Aoan  of  1911 

Issued  860,000,000  francs  (70,000,000  gold  pesos).  Outstanding,  about 
826,196,600  francs  (66,289,800  gold  pesos).  Interest  January  and  July  1. 
Repayable  in  89  years  by  1%  sinking  fund,  through  purchase  or  drawings. 
Payable  in  France  at  the  fixed  rate  of  6  fcs.  to  the  dollar  gold.  Free  of 
Argentine  taxes. 

Issued  in  Paris  and  Brussels  in  July,  1911,  at  99.60,  to  provide  funds 
for  various  public  works. 

This  loan  is  classified  by  the  Argentine  (jk>vemment  as  Internal  debt, 
but  the  bonds  were  all  sold  abroad  and  the  loan  appears  to  be  of  a  purely 
external  nature. 


ABOnmVB  CKTV^  6%   ZBBZOATZOir  BOHB8  OF  1918 

Issued  £1,296,200.  Outstanding  £1.108,900  (Dec  31,  1921).  Interest 
January  and  July  1.  Principal  is  repayable  at  par,  July  1,  1949,  by  a 
cumulative  sinking  fund  of  1%  per  annum,  commenced  in  1918,  aPPHsd 
half-yearly  in  the  purchase  of  bonds  below  par,  or  by  drawings  at  par. 


49 


Digitized  by 


Google 


KIMBER'S  RECORD  OF  GOVERNMENT  DEBTS 

while  the  government  has  reserved  the  right  to  accelerate  redemption, 
or  to  repay  on  any  January  1  or  July  1  the  whole  of  the  bonds  outstand- 
ing, on  six  months'  notice.  Payments  are  made  In  London  by  Baring 
Brothers  &  Co.,  Limited,  or  at  any  other  house  which  may  at  any  time  be 
appointed,  or  in  Buenos  Aires.  Paris  or  Berlin  at  fixed  rates  of  exchanjre. 
Bonds  in  coupon  form  of  £100  each. 

Authorized  under  law  No.  6,546,  dated  October  6,  1909,  and  issued  to 
the  Buenos  Aires  Great  Southern  Railway  Company,  Limited,  and  the 
Central  Argentine  Railway,  Limited  (to  represent  the  value  of  work  done 
and  material  supplied  up  to  June  30.  1915),  In  connection  with  irrigation 
works  carried  out  by  those  companies  on  behalf  of  the  government,  and 
£841,700  was  offered  by  the  Buenos  Aires  Great  Southern  Company  to  Ita 
stockholders  in  October,  1913.  at  the  price  of  98%.  Estimated  cost  of 
works  undertaken  by  the  Buenos  Aires  Great  Southern  Company  is 
£800,000.  all  of  which  will  be  satisfied  in  like  bonds,  while  the  total 
authorized  of  the  loan  Is  £1,367.500. 

ABGSVTXVS  OOT^  6%  JbOAM  OF  1913 
Fort  of  tlie  Oapltel  (Buenos  Aires)  Bonds 

Issued  £1.621.000.  Outstanding  £1,432,500  (December  31.  1921).  In- 
terest January  and  July  1.  Repayable  by  July  1.  1949,  from  a  cumulative 
sinking  fund  of  1%  per  annum,  applied  in  June  or  December  to  the  pur- 
chase of  bonds  under  par.  or  to  drawings  at  par.  Denominations  £100 
each.*  All  payments  are  made  in  London  (by  Baring  Brothers  A  Co., 
Ltd.)  in  sterling,  and  at  fixed  exchange  at  Buenos  Aires,  Paris  or  Berlin, 
free  of  all  Argentine  taxes. 

£1,000,000  was  issued  in  April.  1918,  by  Baring  Brothers  &  Co.,  Ltd., 
at  99%,  and  the  balance  of  £621,000  was  delivered  to  the  contractors  to 
the  end  of  September,  1917.  Are  part  of  a  total  authorized  of  £5,000,000 
for  the  construction  of  extensions  and  additions  to  the  Port  of  Buenos 
Aires. 

ABOBBmrS  aOYT  6-TBAB  6%  BOTES  1921-26 
Bailway  Bgnipment  Issue 

Authorized  and  to  be  issued  113,000,000.  Interest  at  6%  payable  semi- 
annually. Taken  by  the  Baldwin  Locomotive  Works  and  the  Middletown 
Car  Co.  (subsidiary  of  the  Standard  Steel  Car  Co.)  in  payment  for  85 
locomotives  and  2.000  freight  cars  and  spare  parts,  costing  113,000,000. 
This  equipment  is  for  the  Argentine  State  Railways. 

ABOEBTZBE  OOTT  2-TBAB  7%  BOTES  1921-1923 
Amerloan  Issue 

Issued  and  outstanding,  |50,000,000.  Dated  October  1,  1921.  Due 
October  1,  1923.  Interest  April  and  October  1.  Principal  and  interest 
payable  in  U.  S.  gold  in  New  York  at  Chase  National  Bank  and  Blair 
and  Co.,  free  from  all  Argentine  taxes,  present  and  future.  Denomination 
coupon  11,000. 

A  direct  obligation  of  the  Argentine  Government,  and  Issued  in  accord- 
ance with  Laws  Nos.  8899  and  9468.  The  proceeds  of  this  Issue  were  used 
to  repay  advances  froiii  the  Banco  de  la  Nacion  to  the  Government.  These 
advances  were  made  In  January,  1921,  to  enable  it  to  repay  an  advance 
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from  the  British  Government  In  May,  1920,  the  latter  having  financed 
payment  at  maturity  of  the  5-year  6%  External  Treasury  Bonds  due  May 
15.  1920. 

Offered  in  October,  1921,  by  Blair  and  Co.,  and  others  at  99%  and 
interest  to  yield  over  7.20%. 

ABOXHmrS  aOT*T  S-TSAS  7%   OOKB  BOHBB,  1922-1927 

Issued  and  outstanding.  127,000,000.  Dated  February  1,  1922.  Due 
February  1,  1927.  Interest  February  1  and  August  1.  All  payments  at 
New  York  in  U.  S.  gold  at  the  offices  of  Blair  A  Co.,  Inc.,  or  the  Chase 
National  Bank,  free  of  all  Argentine  taxes,  present  or  future.  Not  callable 
before  maturity.-  No  Sinking  Fund.    Denominations,  coupon  |1,000. 

A  direct  obligation  of  the  Argentine  Government,  authorized  by  Laws 
No.  8849  and  9468  of  the  Argentine  nation,  and  issued  for  the  purpose 
of  consolidating  and  funding  floating  debt. 

Offered  in  March.  1922.  by  Blair  &  Co..  Inc.,  and  others,  at  99  and 
Interest  to  yield  about  7.25  per  cent. 

Listed  on  the  New  York  Stock  Exchange. 

2.  Internal  Loans 

The  following  so-called  "Internal"  bond  issues  appear  to  be  of  a 
purely  external  nature,  and  have  been  considered  herein  as  external 
loans. 

4%%   "Internal"  Gold  Loan,  1888. 

5%       "Internal"  Gold  Loan,  1907. 

5%       "Internal"  Gold  Loan.  1909. 

6%       "Internal"  Gold  Loan,  1910. 

4H%  French  Loan  of  1911. 

Descriptions  of  the  above  will  be  found  in  Section  1.  External  Loans. 

ABGBVTXVB  OOYT  ZVTBBVA^  4Vi  %  XiOAlT  OF  1887 
Bmnoo*  VaotonalM  Chuuraiitidos 

Issued  3,600,000  pesos  gold.  Outstanding  1,708,300  pesos  gold.  Interest 
March  and  September  1.  Repayable  by  1%  Sinking  Fund  through  drawings 
or  purchase  semi-annually.  Payable  at  the  Credito  Publico  Nacional, 
Buenos  Aires.    Denominations,  coupon  fT>0,  600,  1,000  and  6,000  pesos  gold. 

Issued  under  Law  No.  2216  of  November,  1887,  to  provide  the  funds 
necessary  for  the  guarantee  of  the  bank  notes  issued  by  the  different 
banks  which  at  that  time  were  responsible  for  the  currency,  the  funds 
thus  raised  to  remain  on  deposit  with  thje  Caja  de  Conversion.  The 
banks  were  to  buy  the  Bonds  at  85  per  cent,  in  gold  nominal.  As  long 
as  the  Bonds  remained  deposited  interest  was  only  to  be  paid,  and  in  the 
case  of  a  bank  returning  the  notes  to  the  "CaJa  de  Conversion,"  it  would 
be  entitled  to  recover  its  Bonds,  and  from  such  date  the  Bonds  were  to 
be  amortized  at  the  rate  of  1  per  cent,  per  annum.  Under  these  provisions 
$3,500,000  Bonds  passed  into  public  circulation. 

ABGSimVS  GOV'T  ZHTEBVA^  5%  I^OAIT  OF  1891 
XmprMtlto  Banco  Klpoteoarlo  Vaolonal 

Issued  1.007,600  pesos  gold.  Outstanding  478,400  pesos  gold.  Interest 
April  and  October  16.     Repayable  by  1%  sinking  fund  through  drawings 

61 


Digitized  by 


Google 


KIMBER'S  REX^ORD  OF  GOVERNMENT   DEBTS 

or  purchase  semi-annually.  Free  of  Argentine  taxes.  Payable  at  the 
Credlto  Publico  Naclonal,  Buenos  Aires.  Bonds  in  coupon  form  of  1100 
and.  1600  gold. 

Issued  in  October,  1891,  under  Law  No.  2,842  to  provide  funds  for 
the  service  of  srold  cedulas  of  the  Banco  Hlpotecario  Nacional. 

ABOBHTZHB  OOT^  nrTBBVAXi  6%  JtOAM  OF  T891 
Denda  Xuilolpal  Oossolidada  de  Boenos  Aires* 

All  outstanding  bonds  of  this  loan  were  called  for  pasrment  at  par  at 
Buenos  Aires,  January  1,  1021. 

AaOBVTXVB  aOlTT  ZNTSBHA^  6%  IkOAV  OF  1897 
Bmprestito  Xcuiiclpal  de  Buenos  Aires 

Issued  5.000,000  pesos  paper.  Outstanding  2,199,000  pesos  paper  (De- 
cember 81,  1921).  Interest  May  and  November  1.  Repayable  by  cumula- 
tive sinking  fund  of  1  per  cent,  operating  by  purchase  or  drawings.  All 
payments  at  Credito  Publico  Nacional,  Buenos  Aires,  free  of  Argentine 
taxes.     Denominations  100,  600,  1,000  and  6,000  pesos  paper. 

Issued  under  Law  No.  8,645  in  January,  1897,  at  90.  All  obligations 
under  this  loan  were  assumed  by  the  National  Government 

The  sinking  fund  is  calculated  to  extinguish  the  entire  issue  by  May 
1.  1927.  Secured  by  6%  of  the  Land  and  License  taxes  of  the  City  of 
Buenos  Aires. 

ABOBVTZBE  OOITT  ZHTBrnBAXi  B%   XiOAB  OF  1898 
Bmprestito  Consejo  Vadonal  de  Bdnoadon 

Issued  6,000.000  pesos  paper.  Outstanding  3.793,700  pesos  paper.  In- 
terest quarterly,  March,  June,  September  and  December  1.  Repayable  by 
1%  sinking  fund  operating  by  drawings  or  purchase  quarterly.  Free  of 
Argentine  taxes.  Payable  at  Credito  Publico  Nacional  Buenos  Aires. 
Coupon  bonds  of  |100,  |600  and  |1,000  paper. 

Issued  at  par  in  January,  1898,  under  Law  No.  8.68S  to  provide  for 
payment  of  debts  to  the  National  Council  of  Education. 

ABOEVTZirB  OOT^  ZBTBBVA^  6%  J»OAM  OF  190S 
Obras  Be  Salnbridad  (Sanitary  Works) 

Issued  12.159,540  pesos  paper.  Outstanding  9,417,920  pesos  paper. 
Repayable  by  1%  Sinking  Fund  through  drawihgs  or  purchase.  Payable 
at  the  Credite  Publico  Nacional,  Buenos  Aires.  Free  of  Argentine  taxes. 
Bonds  in  coupon  form  of  |100,  |500,  |1,000  and  |5.000  pesos  paper. 

Issued  at  par  in  December,  1902  under  Law  No.  4168  to  provide  funds 
for  the  prosecution  of  various  public  health  works. 

ABOBVTZBE  OOITT  nmSBVA^  6%  I^OAB  OF  1904 
Bmprestito  Caja  Vadonal  De  Jnbllaoiones  7  Fensiones 

Issued  and  outstanding  10,000.000  pesos  paper.  Interest  quarterly, 
January,  etc.  Payable  at  the  Credito  Publico  Nacional,  Buenos  Aires. 
Bonds  in  coupon  form  of  1 1,000  paper. 

Issued  in  September.  1904,  under  Law  4,849  to  provide  an  annual 
contribution  to  the  National  Pensien  Fund.  A  perpetual  debt  in  the  hands 
of  the  Pension  Fund  which  has  no  authority  to  sell  the  bonds. 
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ASOBVTZinB  OOYT  ZVTBBVAXi  5%  XiOAJT  OF  1905 
CMdlto  ArgMitlno  Xnt«mo 

Issued  100,000,000  pesos  paper.  Outstanding  78*897,980  pesos  paper. 
Interest  quarterly  March,  June,  Septeihber  and  December  1.  Repayable 
before  1941  by  1%  Slnkingr  Fund  through  drawings  or  purchase.  Free 
of  Argentine  taxes.  Payable  at  the  Credito  Publico  Naclonal,  Buenos 
Aires.     Coupon  bonds  of  |20,  |100,  $500,  $1,000  and  15000  paper. 

Issued  in  July,  1906,  at  par  under  Law  No.  4,569  for  the  conversion 
and  consolidation  of  various  internal  paper  currency  loans. 

ABOSVTZHB  OOT^  ZHTBBaTAXi  6%  XiOAV  OF  1911 
Oredlto  Argentlno  Xntemo  (Seoond  Bevies) 

Issued  100,000,000  pesos  paper.  Outstanding  94,086,800  pesos  paner. 
Interest  quarterly,  February,  May,  August  and  November.  Repayable  by 
1%  Sinking  P*und  through  drawing  or  purchase.  Free  of  Argentine  taxes. 
Payable  at  the  Credito  Publico  Naclonal,  Buenos  Aires.  The  sinking 
fund  is  calculated  to  extinguish  this  loan  by  February  1,  1947.  Bonds  in 
coupon  form  of  $100,  $600,  $1,000  and  $5,000  paper. 

Issued  under  Law  No.  8121  of  January,  1911.  for  public  works.  * 


ABGBnZirE  OOTT  «%  ZXTSBVAXi  JbOAM  OF  1916 

Outstanding  2.340,000  pesos  gold  (December  81.  1919).  Issued  under 
tAws  Nos.  9.648  and  10,067. 

ABGBHTZVB  QOY^T  6%  ZHTSBVAXi  XiOAV  OF  1917 

Outstanding  30,130,200  pesos  gold  (December  81,  1919).  Interest  Febru- 
ary, May,  August  and  November  1.  Repayable  by  drawings  by  May  1, 
1968.    All  payments  at  Buenos  Aires.     Issued  under  Law  No.  10,223. 

ABOBnnrs  OOTT  B%  JmOAX  of  1980 
Credito  Argentina  XHtemo  (Third  Series) 

Authorized  160,000,000  pesos  paper.  Outstanding,  20,500,000  pesos 
paper.  Interest  semi-annually.  Sinking  fund  of  1%  annually  to  retire 
bonds  within  50  years.  Issued  under  Law  No.  11,027  to  provide  funds  for 
sanitary  works  in  the  Provinces. 


3.  Argentine  Government  Guarantees 


CMDVJkMM  OF  THB  ITATZOlTAXi  MOBTOAOB 
CBanco  Kipoteoarlo  Vaolonal) 

Cedulas  are  bonds  to  bearer  issued  by  the  Banco  Hipotecario  Naclonal 
in  series  of  about  50,000,000  pesos,  each  series.  Interest  at  6  per  cent, 
per  annum  is  payable  semi-annually  (two  old  series  bear  6  per  cent.)  and 
principal  is  repayable  by  semi-annual  drawings  at  par  or  by  purchase  in 
the  market  if  obtainable  below  par.  Amortization  fund  of  one  per  cent, 
per  annum,  cumulative,  is  established  for  each  series;  these  funds  operate 
in  respect  of  the  series  to  which  they  severally  apply  and  are  calculated 
to  redeem  the  entire  issue  of  that  series  within  thirty-three  years.  Draw- 
ings must  be  advertised   three  months  in  advance,  and  all  drawn  bonds 
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must  be  cancelled.  All  payments  are  made  in  Argentina,  at  the  Banco 
Hipotecario  Nacional  and  its  branches,  exempt  from  all  Argentine  taxation 
present  or  future.  Denominations,  coupon  $60,  $100,  $200,  $400,  $500, 
$1,000  and  $5,000  Argentine  currency.  Cedulas  are  not  issued  in  de- 
nominations of  sterling,  francs  or  other  foreign  currency.  Coupons  and 
drawn  bonds  not  presented  for  encashment  within  ten  years  are  forfeited. 

These  cedulas  are  a  direct  and  primary  obligation  of  the  Banco 
Hipotecario  Nacional,  and  each  series  is  specifically  i^ecured  by  pledge  of 
an  equivalent  face  amount  of  first  mortgages  on  real  property  executed 
under  conditions  described  below.  The  retirement  of  the  cedulas  is 
ordered  to  be  pari  passu  with  the  repayment  to  the  Bank  of  the  loans 
that  are  secured  by  these  mortgages;  but  repayment  of  loans  in  advance 
of  due  'dates  has  operated  to  accelerate  retirement  of  cedulas  so  that 
most  of  the  cedulas  of  each  series  paid  have  been  redeemed  several  years 
before  their  maturity  date. 

The  payment  of  interest  and  sinking  fund  on  these  cedulas  is  further 
guaranteed  unconditionally  by  the  Government  of  the  Argentine  Republic. 

Argentine  cedulas  have  an  exceptionally  wide  and  active  international 
market,  being  dealt  in  on  the  stock  exchanges  of  Buenos  Aires,  Santiago 
(Chile),  London,  Paris,  Amsterdam,  Brussels,  Madrid  and  other  European 
centers.  In  1920  over  400,000,000  pesos  were  bought  and  sold  on  the 
Buenos  Aires  Stock  Exchange  alone.  Prior  to  1914  about  90  per  cent, 
of  the  then  outstanding  was  held  by  European  investors,  but  since  that 
time  large  amounts  have  been  repurchased  and  it  is  believed  that  the 
greater  part  outstanding  is  now  owned  in  Argentinsu 

As  of  December  31,  1921,  the  Bank  had  outstanding  cedulas  in  the 
amount  of  699,735.725  pesos  paper  and  2,287,725  pesos  gold,  against  which 
it  held  mortgages  on  real  property  valued  in  excess  of  double  those 
amounts,  and  in  addition  40,387,453  pesos  paper  in  cash  and  80,856,752 
pesos  paper  in  accumulated  reserves.  Detailed  figures  of  cedulas  issued 
and  outstanding  are  shown  below. 

Series  Issued  Cancelled         Redeemed      Outstanding 

$  paper  $  paper  $  paper  $  paper 

Series  A-J    188,425,300         175,877,400         12,547,900     extinguished 

"       K    70,165,000  49.266,250  4,997,950  15,920,800 

L    89,966,000  52,698,200  6,226,200  31,041,100 

C.   H.  A 446,441,900  145.309,425  36.350,225  264,782,250 

2nd  Law  No.  9155 

Series  1  49,926,300     10,659,400     2,625.225     36.641.675 

2  48.850,000     10.562.400     2,668.900     35.618.700 

3  50,000,000      6,670,675     5.862.025     37,467.300 

4  50,000,000      5.532,475    11.056,225     33,411.300 

5  50,000.000      4.647,925     1.558.800     43.793.275 

6  49,997,450      3.504,855     1,319.100     45.173,525 

Law  No.  10,676 

Series    7    49,996,450  796,900  889.100  48.310.450 

8    49.484,600  218,725  a.448.375  46.817.500 

9     48,047,600  2,050,625  45,996,975 

"      10    18,347,650  8,586,775  14,760,875 


1,259,648,250  465,744.600 


Series  A  gold  5^ 


$  gold 
20,000,000 


$   gold 
17,712.274 


94,167,925 
$  gold 


699.735.725 

$  gold 
2.287,725 
[over] 
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All  of  the  above  bear  interest  at  6  per  cent,  except  Series  K  and  Series 
A  gold,  which  are  at  6  per  cent  All  are  repayable  at  par  by  sinking  funds 
of  one  per  cent,  per  annum. 

Baaoo  MipotecAXlo  Waoloiial: 

The  Banco  Hlpotecario  Nadonal  was  established  by  the  Argentine 
Government  under  authority  of  Law  of  September  14,  1886,  the  functions 
of  the  institution  being  to  make  loans  on  the  security  of  real  property. 
The  affairs  of  the  Bank  are  administered  by  a  Board  of  Directors  named 
by  the  President  of  the  Republic,  the  appointments  being  confirmed  by 
the  Senate. 

Loans  made  by  the  Board  are  secured  by  first  mortgage  on  income- 
producing  property,  the  amount  of  the  loan  being  limited  to  fifty  per  cent, 
of  the  appraised  value  of  the  property;  in  this  appraisal  only  20  per  cent, 
of  the  value  of  improvements  is  taken  into  consideration.  In  the  case  of 
loans  to  corporations  the  amount  is  limited  to  thirty  per  cent,  of  the 
valuation.  The  loans  made  are  chiefly  on  farm  lands,  but  loans  may  also 
be  made  on  buildings  and  industrial  establishments;  in  the  latter  case 
the  policy  followed  is  as  outlined  above,  except  that  the  value  of  ma- 
chinery and  equipment  is  not  considered,  no  matter  how  important  or 
necessary.  During  the  life  of  the  loan  the  property  cannot  be  sold  or 
leased  for  long  term  without  the  approval  of  the  Bank. 

Loans  must  be  repaid  to  the  Bank  in  semi-annual  or  quarterly  install- 
ments. The  fixed  rate  of  amortization  is  one  per  cent,  per  annum,  cumu- 
lative, but  the  borrower  may  increase  these  payments  at  any  time  pro- 
vided that  in  any  such  operation  he  repays  not  less  than  five  per  oent.  of 
the  loan.  In  addition  to  the  interest  charge  of  not  more  than  six  per  cent 
per  annum,  and  the  one  per  cent  per  annum  amortization,  the  Bank  makes 
a  service  charge  to  the  borrower  of  one  per  cent  of  the  amount  of  the 
loan  for  the  first  third  of  the  repayment  period,  one-half  of  one  per  cent 
during  the  second  third,  and  one-quarter  of  one  per  cent  during  the  last 
third  of  the  repayment  period.  The  one  per  cent  per  annum  amortization 
pays  off  the  loan  in  thirty-three  years.  In  case  of  default  in  any  payment 
the  Bank  has  legal  right  of  foreclosure  without  proceedings  in  the  courts, 
being  authorized  to  call  on  the  public  forces  to  obtain  possession  of  the 
property  for  it,  and  to  sell  the  same  at  public  auction. 

Loans  are  ordinarily  made  in  cedulas,  not  in  cash,  the  borrower  being 
obliged  to  take  cedulas  at  par  for  the  amount  of  his  loan,  and  to  realize 
upon  these  cedulas  in  the  market  The  Bank,  however,  may  make  loans 
in  cash  out  of  its  accumulated  reserve;  these  loans  are  carefully  restricted 
and  must  be  repaid  to  the  Bank  within  five  years. 

The  operation  of  Federal  Farm  Loan  Banks  in  the  United  States 
parallels  closely  that  of  the  National  Mortgage  Bank  of  Argentina.  The 
chief  difference  Is  that  the  great  area  of  the  United  States  has  made  it 
advisable  to  establish  twelve  regional  banks,  operating  independently  but 
under  a  central  autbprity.  while  in  Argentina  the  central  bank  has  au- 
thority to  open  branches  where  It  may  deem  expedient  from  time  to  time. 

The  cedulas  or  bonds  issued  by  the  Argentine  Bank  are  very  similar 
to  the  Federal  Farm  Loan  Bonds  of  the  United  States  except  that  they 
bear  a  higher  rate  of  interest;  they  also  have  an  active  sinking  fund  and 
are  guaranteed  principal  and  interest  by  the  Government  of  the  Nation, 
two  features  lacking  in  the  Federal  Farm  Loan  Bonds  of  the  United 
States.     During  the  thirty-six  years  of  the  Argentine  Bank's  operations 
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the  principal  of  its  bonds  has  been  repaid  on  an  averasre  thirteen  and  a 
half  years  before  maturity,  and  there  has  never  been  a  delay  in  the  pay- 
ment of  either  principal  or  Interest  except  during:  the  Baring  Panic  of 
1890,  when  gold  was  unobtainable,  and  an  interest  payment  on  one  series 
of  gold  bonds  was  delayed. 


ProTince  of  Buenos  Aires 

Area:  117»777  square  miles.  Population  (census  of  1914)  2,066,165, 
estimated  1921,  2,600,000.  Capital  La  Plata,  seaport,  population  about 
100,000.  The  Province  does  not  include  the  City  of  Buenos  Aires,  this 
having  been  constituted  a  federal  district  The  Province  is  a  large  plain 
or  prairie  with  an  abundance  of  streams  and  lakes  but  no  forests.  The 
Coast  line  is  2,000  miles  long.  None  of  the  rivers  are  navigable  except 
the  Rio  Plata.    Climate  is  fresh  and  agreeable. 

The  Province  of  Buenos  Aires  is  the  wealthiest  in  the  Argentine 
Republic  Its  products  are  mainly  sheep  and  cattle  but  agriculture  is 
developing  on  a  large  scale.  Wheat,  barley  and  linseed  are  grown  and 
in  the  northern  portion  there  are  a  number  of  vineyards.  Mineral  products 
are  of  no  consequence  except  the  out-put  of  certain  marble  quaries.  The 
Province  is  crossed  in  all  directions  by  a  net-work  of  railways  which 
converge  in  the  federal  capital  of  Buenos  Aites. 

According  to  the  census  of  1914,  the  Province  had  14,848  industrial  and 
22,288  commercial  establishments,  employing  a  capital  of  470,296,247  and 
371,026,072  pesos  paper  respectively. 


ooTBrnvMnr  mMvmmnm  avd  sxpamDZTUsas 

Budgets  of  expenditures  for  a  series  of  years  are  shown  below  in  com- 
parative form. 

(in  pesos  paper) 
For  Public  All' 

Debt  Service             Other  Total 

1921 28,044,200              46,191,200  78,235,400 

1920 28,044,200              46,191,200  73,285,400 

1919 28,044,200              46,191,200  73,235,400 

1918 27.245.600              35,738,600  62,984,200 

1917 25,578,100              36,528,900  61,107,000 

No  Budget  Laws  were  sanctioned  for  1920  and  1921,  and  the  budget  for 
1919  was  continued  in  force  during  those  years. 

Actual  revenues  for  1919  were  66,926,600  pesos,  for  1920,  71.879.800 
pesos,  and  for  1921  (11  months)  61,799,000  pesos  paper. 

Tax  collections  during  the  year  1921  showed  a  small  falling '.off  in 
comparison  with  those  of  1920.  The  Province,  whose  principal  sources 
of  revenue  are  the  taxes  on  exports  of  wool,  wheat  and  cattle  products, 
suffered  during  the  year  the  effects  of  diminished  exports  and  the  fall  in 
prices.  The  financial  situation  of  the  Province,  therefore,  was  not  very 
satisfactory  at  the  end  of  1921,  but  it  was  officially  stated  that  the 
Government  expected  considerably  increased  revenues  in  1922. 
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The  position  of  the  public  debt  in  1920  and  1921  was  as  follows: 
(at  January  1st) 

1920  1921 

External  debt    Isrold      141,994.200  Isrold     180,087.600 

Internal  debt Ipaper  101.317,700  $paper  104.802,200 

The  decrease  in  the  external  debt  shown  for  1921  is  the  result  partly 
of  the  regular  amortization,  and  partly  because  the  amount  outstanding 
of  the  4%%  loan  of  1910  issued  in  Germany  is  not  included.  The  Govern- 
ment considers  this  loan  to  have  been  extinguished  by  reason  of  Its  having 
remitted  to  the  issuing  house — the  Dresdner  Bank — the  nominal  amount 
of  the  bonds  in  circulation,  in  marks,  for  its  redemption.  This  payment, 
however,  has  not  been  accepted  by  the  Bank  because  of  the  optional  pay- 
ment in  sterling  and  francs  which  is  a  provision  of  the  issue,  and  the 
matter  at  present  is  in  dispute. 

The  external  loans  of  the  Province  issued  prior  to  1880  were  assumed 
by  the  National  Government  In  that  year  upon  the  federalization  of  the 
City  of  Buenos  Aires.  The  four  loans  issued  between  1881  and  1886  went 
into  default  in  1891  and  were  assumed  by  the  National  Government  in 
1898,  being  converted  into  the  Argentine  4%  External  Gk)ld  Loan. 

rUVDnrG'  F^AV. — On  January  2,  1915.  the  Province  of  Buenos  Aires 
failed  to  meet  the  interest  due  on  the  undermentioned  8-3  V&%  bonds, 
although  coupons  due  on  January  1.  1915.  on  the  5%  external  gold  bonds 
were  duly  provided  for.  Shortly  afterwards  a  plan  was  made  effective 
under  which  the  Interest  due  in  1915  and  1916  on  the  3-3%%  bonds  was 
met  partly  in  cash  and  partly  in  funding  certificates.  Subsequently  the 
government  announced  that  they  had  decided,  owing  to  the  existing:  finan- 
cial situation,  and  with  an  idea  of  consolidating  their  finances,  to  suspend 
for  the  two  years  1916  and  1916  the  sinking  fund  for  the  5%  (Drainage) 
loan,  the  4%%  (Railway)  loan,  and  the  5%  external  bonds,  together 
with  three  French  loans,  and  to  fund  for  the  same  period  the  interest  on 
those  loans  into  5%  consolidation  gold  bonds  at  the  rate  of  £115  of 
consolidation  bonds  for  every  £100  of  coupons  falling  due. 

In  1917  it  was  announced  that  resumption  of  Sinking  Fund  had  been 
postponed  "until  the  restoration  of  normal  conditions  in  Europe,"  except 
in  the  case  of  the  3%%  bonds. 

Interest  payments  in  cash  were  resumed  in  1917. 

As  from  January,  1921,  all  payments  have  been  promptly  met  in  cash, 
both  interest  and  sinking  fund,  on  all  the  external  and  internal  debt  of 
the  Province. 

Bond  Issues  in  Detail 

BXTBVOB  AXBS8   (Prorlnoe)   3-3H%   BOVD8,  1906 

Issued  £11,496.000.  Outstanding  £9,886,060.  Interest  January  2  and 
July  iJ  Denominations  of  £20,  £100,  £500  and  £1,000  each.  The  bonds 
have  coupons  payable  at  3%  up  to  and  including  January,  1912,  and  at 
the  rate  of  3^^%  thereafter,  with  %%  cumulative  sinking  fund,  com- 
mencing July  1,  1917,  or  earlier  at  the  option  of  the  government,  to  be 
used  in  purchase  of  bonds  in  the  market  below  par,  or  in  drawings  at 
par.  The  government  may  increase  the  sinking  fund  at  any  time.  The 
net  proceeds  of  the  private  debts   du9   to   the  Mortgage   Bank  are   to  be 
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applied  to  a  special  sinkinsr  fund  of  the  bonds,  to  be  used  in  the  same 
manner  as  the  %%  sinkinsr  fund.  The  bonds  are  specially  secured  by 
the  taxes  known  as  the  "territorial"  and  "la  produccion."  All  payments 
are  made,  free  from  all  national  and  provincial  taxes,  by  Baring  Brothers 
and  Co.,  Liondon,  in  sterling,  and  (at  current  rates  on  London)  on  the  con- 
tinent of  Europe  (by  such  agents  as  Baring  Brothers  and  Co.,  Limited, 
shall  appoint),  also  in  Buenos  Aires  at  the  fixed  rate  of  |5  Argentine 
gold  to  the  £  sterling.  , 

Issued  in  1906  in  conversion  of  "Cedulas,"  coupons  and  other  securities 
of  the  M<)rtgage  Bank  of  the  Province  of  Buenos  Aires.  Between  1872 
and  1889  "Cedulas"  bearing  interest  at  rates  varying  from  6  to  8%  had 
been  issued  to  the  amount  of  374,846,326  paper  and  14,911,100  gold,  which 
became  an  obligation  of  the  Province  in  1882.  These  Cedulas  went  into 
default  in  1891  and  1892  and  in  August,  1906.  were  exchanged  for  this 
Sterling  Loan  at  the  rate  of  30  cents  on  the  dollar  for  the  face  amount. 
16  cents  for  the  overdue  coupons  on  the  currency  cedulas,  and  about 
twice  that  rate  on  the  gold  issue. 

By  the  agreement  entered  into  in  1915  In  regard  to  the  interest  of  this 
loan  the  government  undertook  to  deposit  in  the  Bank  of  the  Province  of 
Buenos  Aires  monthly  a  twelfth  part  of  the  sum  required  annually  for 
the  service  of  the  bonds  in  circulation.  Coupons  due  January  2,  1915, 
were  not  paid,  and  subsequently  a  plan  was  carried  into  effect  under 
which  interest  at  3%%  per  annum,  due  in  January  and  July,  1915,  was 
paid  (the  January  coupon  in  April,  1915,  and  the  July  coupon  at  maturity) 
at  the  rate  of  1%  per  annum  in  cash  and  2%%  per  annum  in  funding 
certificates,  while  Interest  due  in  January  and  July,  1916,  was  paid  at 
the  rate  of  1^%  per  annum  In  cash  and  2%  per  annum  in  funding 
certificates. 

Interest  and  sinking  fund  payments  in  cash  were  resumed  in  January, 
1917,  and  have  since  been  promptly  made  when  due. 


SmSVOS  AJBXn  (Provilioe)  5%  DRAZNAOB  XiOAJT  OF  1908 

Issued  £1,500,000.  Outstanding  £1,306,040.  Interest  payable  April 
and  October  1.  The  bonds  are  of  £20  and  £100  each,  redeemable  within 
89  years  by  a  cumulative  sinking  fund  of  1%  per  annum,  commencing  in 
1910,  applied  by  annual  drawings  (in  January)  at  par,  or  purchase  in 
the  market  at  or  below  par.  Specially  secured  by  the  hypothecation  of 
the  trade  licenses  ( "Paten tes")  tax,  except  15%  thereof  already  appro- 
priated to  the  municipalities  of  the  province.  Principal  and  interest  free 
from  all  Argentine  taxes,  and  payments  are  made  on  the  whole  issue 
in  London  (by  Messrs.  Erlanger)«  Paris  or  Berlin.  £750,000  sold  in 
December,  1908,  by  Emile  Erlanger  and  Co.,  at  88%,  the  application  being 
simultaneously  opened  in  Berlin;    £750,000  was  issued  in  Paris. 

In  March,  1915,  the  government  suspended  the  sinking  fund  for  the 
years  1915  and  1916,  and  funded  interest  due  in  those  years  into  6%  con- 
solidation gold  bonds  at  the  rate  of  £115  of  consolidation  bonds  for  every 
£100  of  coupons  falling  due.  Under  funding  arrangement  the  government 
has  undertaken  to  open  a  special  account  with  the  Bank  of  the  Province 
of  Buenos  Aires  in  respect  of  the  5%  (Drainage)  loan,  and,  as  from  the 
appropriate  date  prior  to  the  resumption  of  cash  payments,  to  pay  monthly 
into  such  account  one-twelfth  of  the  sum  required  for  the  whole  annual 
service  of  the  loan. 

Interest  payments  In  cash  were  resumed  In  April.  1917.  and  have  since 
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been    made    promptly    when    due.      Sinking   fund   operated   according    to 
schedule  as  from  1919. 

SV2V08  AZBB8  (Province)  4H%  (BAZl^WAT)  XiOAV  OT  1909 

Issued  £3,373.015.  Outstanding  £3,188,535.  Interest  payable  June 
and  December  1.  Bonds  issued  in  June,  1909,  are  coupons  of  £20  and 
£100  each,  and  have  also  their  value  in  francs  and  ffold  pesos  expressed 
on  them,  and  the  bonds  issued  in  Paris  in  1912  are  of  504  francs  each. 
Principal  is  to  be  repaid  within  41  years  from  December  1,  1918,  by  a 
cumulative  sinkingr  fund  of  1%  per  annum,  applied  to  annual  drawingrs 
(in  November)  at  par,  commencinsr  1918.  Specially  secured  on  the  rail- 
way from  La  Plata  to  Meridiano  Quinto,  its  equipment  and  net  receipts, 
for  the  construction  of  which  the  loan  was  issued.  All  payments  are 
made  on  the  whole  loan,  free  from  national  and  provincial  taxes.  In 
London  (by  Emile  Erlangrer  and  Co.),  Paris  or  Buenos  Aires,  pyaments 
in  London  in  respect  of  the  bonds  issued  in  Paris  bein^  at  the  exchanare 
of  25.20  francs  to  the  £.  £714,280  offered  for  subscription  in  London  at 
88%%,  in  June,  1909,  by  Emile  Erlanger  and  Co.,  and  £1,666,672  simul- 
taneously issued  in  Paris,  while  25,000,000  francs  was  Issued  In  April. 
1912,  in  Paris  at  93%. 

In  March,  1915,  the  srovemment  suspended  the  sinking  fund  of  the 
4%%  (Railway)  loan  for  the  years  1915  and  1916,  and  funded  interest 
due  in  those  years  into  5%  consolidation  gold  bonds  at  the  rate  of 
£116  of  consolidation  bonds  for  every  £100  of  coupons  falling  due. 
Under  the  funding  arrangement  the  government  of  the  province  has 
undertaken  to  open  a  special  account  with  the  Bank  of  the  Province  of 
Buenos  Aires  in  respect  of  the  4H%  (Railway)  loan,  and,  as  from  the 
appropriate  date  prior  to  the  resumption  of  cash  payments  to  pay 
monthly  into  such  account  one-twelfth  of  the  sum  required  for  the  whole 
annual  service  of  the  loan. 

Interest  payments  in  cash  were  resumed  in  June,  1917.  and  have  since 
been  promptly  made  when  due.  Sinking  ftmd  operated  according  to 
schedule  as  from  1919. 

B1JBV08  AIBBS   (ProTinoe)  5%  IbOAM  OT  1910 
Brltisli  ftoan 

Issued  £1.047,620.  Outstanding  £920,280.  Interest  quarterly,  Janu- 
ary, April,  July  and  October  1,  in  London  at  Erlanger  &  Co.,  also  in 
Buenos  Aires,  free  from  all  present  and  future  national,  provincial  and 
municipal  taxes.  Denomination  £20  and  £100  each.  Repayable  within 
89  years  from  October  1,  1910,  by  ^,  cumulative  sinking  fund  of  1% 
per  annum,  applied  to  drawings  (annually  in  September)  at  par,  com- 
mencing in  1911,  or  to  purchases  in  the  market  below  par.  The  govern- 
ment may  accelerate  the  redemption  of  the  debt  at  any  time  on  six 
months'  notice.  An  annuity  of  £62.857  was  to  be  provided  for  the  service 
of  the  loan,  payable  quarterly,  and  secured  by  a  general  obligation  of 
the  province,  and  by  a  special  hypothecation  of  the  paying  "afflrmados^ 
tax,  and,  subject  to  existing  charges,  of  the  "territorial"  tax.  The  paving 
tax  was  estimated  to  yield  £44,000  per  annum,  and  the  then  surplus  of 
the  "territorial"  tax  available  for  the  service  of  this  loan  was  given  as 
£283,000.  Issued  in  January,  1910,  by  Emile  Erlanger  and  Co.,  London, 
at  96%%.  Issued  to  provide  funds  for  the  construction  of  a  paved  road 
from  La  Plata  to  the  city  of  Buenos  Aires. 
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Interest  due  January  1»  1915,  was  duly  paid,  but  In  Ifarch,  1916,  the 
erovernment  decided  to  suspend  the  sinking*  fund  for  the  years  1915  and 
1916,  and  to  fund  Interest  due  from  April  1,  1915,  to  January  1,  1917,  Into 
5%  consolidation  gold  bonds  at  the  rate  of  £115  of  consolidation  bonds 
for  every  £100  of  coupons  falling  due.  Under  the  funding  arrangement 
the  sovemment  of  the  province  has  undertaken  to  open  a  special  account 
with  the  Bank  of  the  Province  of  Buenos  Aires  In  respect  of  the  5% 
external  loan,  and,  as  from  the  appropriate  date  prior  to  the  resumption 
of  cash  payments,  to  pay  monthly  Into  such  account  one-twelfth  of  the 
sum  required  for  the  whole  annual  service  of  the  loan. 

Interest  payments  in  cash  were  resumed  In  January,  1917,  and  have 
since  been  promptly  made  when  due.  Sinking:  fund  operated  according 
to  schedule  as  from  1919. 


SV2V08  AZBB8  (P&OTZVOB)  4H%  IbOAM  07  1910 
Osmuui  &oaa 

All  bonds  of  this  Issue  were  called  for  payment  at  par  In  German 
marks  at  Berlin,  January  1,  1921. 

This  loan  was  orl^nally  for  $10,080,000  Argentine  gold  or  40,000.000 
German  marks.  The  entire  Issue  was  placed  at  89  in  Germany  by  a 
syndicate  of  German  bankers.  The  bonds  and  coupons  were  made  pay- 
able at  the  option  of  the  holders  either  In  Germany  In  marks.  In  Paris 
and  Basle  in  francs,  and  in  London  In  sterling,  but  the  loan  agreement 
provided  that  the  Government  of  the  Province  should  remit  regularly  to 
the  Dresdner  Bank  the  entire  sum  required  for  payment  of  coupons  and 
called  bonds  until  the  loan  should  be  redeemed. 

In  1920  the  Government  of  the  Province  remitted  to  the  Bank  the  sum 
of  87,480,828  marks  for  the  retirement  and  cancellation  of  the  bonds  then 
remalnlnsr  outstanding.  A  srroup  of  Rotterdam  bankers  which  were  larsre 
holders  of  these  bonds  protested  the  payment  in  marks,  and  demanded 
that  their  coupons  and  bonds .  should  be  paid  in  Swiss  francs,  and  on 
refusal  of  the  Province  to  provide  such  funds  as  would  be  necessary  to 
make  such  payment,  took  action  in  the  Argentine  law  courts  against  the 
Government  of  the  Province  of  Buenos  Aires. 

As  of  March  1,  1922,  this  matter  was  still  before  the  Argrentlne  courts. 

BV2V08  AZBB8  (Provliioe)  4^%  ZiOAV  OT  1910 
Prenoh,  ZK>an 

Issued  87.500,000  francs.  Outstanding,  about  84,500,000  francs.  In- 
terest May  25  and  November  25.  Repayable  by  sinking  fund  of  1%  per 
annum  through  purchase  or  drawings  (commenced  in  1912).  All  pay- 
ments in  Paris  (Banque  du  Paris  et  des  Pays  Bas)  and  in  Geneva, 
Brussels  and  Buenos  Aires.  Free  of  Argentine  taxes.  Specially  secured 
by  assignment  of  (1)  the  portion  of  the  License  Lax  not  assigned  to  the 
5%  Loan  of  1908;  (2)  'Timpot  Foncier"  up  to  $1,500,000  (paper)  annually; 
and  (3)  certain  other  taxes. 

Issued  in  Paris  in  1910  by  the  Banque  du  Paris  et  des  Pays  Bas  at 
97^,  for  drainage  construction  and  other  public  works. 

Interest  was  funded  and  sinking  fund  suspended  as  for  the  British 
5%  Loan  of  1910,  but  interest  payments  in  cash  were  resumed  in  May, 
1917,  and  have  since  been  promptly  made  when  due.  Sinking  fund 
operated  accordlngr  to  schedule  as  from  1919. 
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BXTBVOB  AZBS8  (ProTinoe)  4^%   I^OAV  OF  1911 
Prenoli  Xioan  "Bambla  ICar  del  Plata" 

All  outstanding  bonds  of  this  Is8u«  were  called  for  payment  In  Paris 
as  of  January  1,  1921. 

BXnBVOB  AZBE8   (ProTinoe)   6%   XiOAV  OP  1913 
Prenoli  ]Qoan  for  PaTlnir  Works 

Issued  and*  outstanding  11,110,000  francs.  Interest  payable  April 
and  October  1.  Redeemable  through  1%  Sinking  FHind  operating  by 
drawings  or  tender.  Payable  in  gold  at  the  Credit  Mobiller,  Paris,  and 
at   the  Bank  of  the  Province,  Buenos  Aires. 

Issued  in  Paris  in  June,  1913,  at  97,  by  the  Credit  Mobiller  Francals, 
for  paving  works. 

Interest  was  funded  and  sinking  fund  suspended  as  for  the  British  6% 
Loan  of  1910,  but  interest  payments  in  cash  were  resumed  in  April,  1917, 
and  have  since  been  promptly  made  when  due.  Sinking  fund  operated 
according  to  schedule  as  from  1919. 

BUlUrOB  AZBE8  (ProTlnoe)  6%  PUVDHTO  OBBTZPXOATB8  1916-1916 

Issued  £452,744.  Outstanding  £135.844.  Interest  payable  January  2 
and  July  1.  The  certificates  are  to  bearer  in  amounts  of  £100  and  £20 
each,  and  are  to  be  redeemed  by  annual  drawings  (in  October)  of  10% 
of  the  total,  the  first  repayment  under  the  operation  of  the  sinking  fund 
to  take  place  on  January  2,  1917.  The  government  may  increase  the 
sinking  fund  as  soon  as  revenue  permits.  Payments  on  the  certificates 
are  made,  free  from  all  national  and  provincial  taxes,  in  London,  in 
sterling  (by  Baring  Brothers  and  Co.,  Limited),  or  on  the  continent  of 
Europe  by  such  agents  as  Baring  Brothers  and  Co.,  Limited,  shall  appoint 
(at  sight  exchange  on  London),  or  in  Buenos  Aires  at  the  fixed  exchange 
of  $5  Argentine  gold  per  £  sterling. 

As  a  further  gruarantee  for  the  certificates,  there  are  to  be  de- 
posited with  Baring  Brothers  and  Co.,  Limited,  coupons  of  the  3-3^% 
loan  against  which  funding  certificates  shall  have  been  issued:  these 
coupons  are  to  retain  their  legal  validity  for  the  whole  time  until  th« 
certificates  and  coupons  corresponding  thereto  shall  have  been  redeemed. 
Default  on  the  part  of  the  government  to  carry  out  the  conditions  of 
the  agreement  shall  have  as  a  consequence  that  the  coupons  deposited  as 
security  shall  be  considered  immediately  payable,  and  shall  be  received 
by  the  province  for  their  face  value  in  payment  of  the  taxes  known  as 
the  "territorial"  and  "la  production."  The  government  has  agreed  to 
deposit  In  the  Bank  of  the  Province  of  Buenos  Aires  monthly  a  twelfth 
part  of  the  total  amount  required  annually  for  the  service  of  the  certifi- 
cates. Coupons  not  presented  within  five  years  from  due  date  can  only 
be  cashed  on  application  by  the  holders  to  the  government. 

Issued  for  a  portion  of  the  interest  due  in  1915  and  1916  on  the  8-3i^% 
Bonds.     See  "Funding  Plan"  at  beginning  of  this  section. 

BXnBVOS  AZBE8  (ProTlnce)  6%  OOITSOX^IDATZOV  OOX^D  XiOAV,  1915 

Outstanding  £1,603.807.  Interest  January  2  and  July  1.  Repayable 
by  a  cumulative  sinking  fund  of  2%  per  annum  to  be  applied  annually 
by  drawings  at  par  or  purchase  at  or  below  par.  Government  reserves 
the   right   to   pay   off   the   Bonds   at   par   at   any   time   on   three   months* 
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notice.  Bonds  are  free  of  all  present  or  future  Argentine  taxes.  Interest 
payable  in  £  sterling:  at  London  County,  Westminster  and  Parrs  Bank, 
Ltd.,  and  at  Erlangers,  and  In  Paris  at  the  fixed  exchange  of  fcs.  25.20 
in  the  £.  Specially  secured  by  a  first  charge  on  the  taxes  on  alcohol, 
cards  and  tobacco  (less  13.50%  going  to  certain  municipalities),  and  on 
the  tax  on  commerce  and  industry  (less  6.75%  going  to  certain  munici- 
palities), "or  such  other  taxes  of  equal  value  and  productiveness  as  may 
be  created  in  substitution  thereof."  The  yield  from  these  taxes  for  five 
years  ending  1920  averaged  over  £540,000  annually.  The  government 
opened  a  special  account  at  the  Bank  of  the  Province  of  Buenos  Aires 
and  pays  into  it  on  the  first  day  of  every  calendar  month  the  amount 
necessary  for  the  service  of  the  loan. 

Authorized  by  law  of  December  24,  1914,  for  the  purpose  of  funding 
for  two  years,  viz.,  to  January  1,  1917,  the  Interest  on  the  following 
loans  at  the  rate  of  £115  Consolidation  Loan  for  every  £100  of  coupons: 
(1)  5%  Sterling  Loan  of  1908  (Drainage  Loan);  (2)  4%%  External  Loan 
of  1909  (Railway  Loan):  (3)  5%  External  Loan  of  1910:  (4)  4%%  Gold 
Loan  of  1910  (Public  Works);  (6)  4%%  Gold  Loan  of  1911  (Rambla 
Mar  del  Plata);  (6)  5%  External  Loan  of  1913  (Paving  of  La  Plata). 
The  three  last  loans  issued  In  Paris  only. 


BtneVOS  JLZBS8  (ProTlnoe)  e%  TEV-TEAB  OOUD  BONDS  07  1916-26 

Issued  $8,098,250.  Outstanding  $4,858,950.  Interest  payable  June  14 
and  December  14.  Denominations:  coupon  $50,  $500,  $1,000,  $5,000.  Re- 
deemable by  semi-annual  drawings  at  par,  commenced  in  June,  1917.  All 
bonds  must  be  retired  by  December  14,  1926.  Principal  and  Interest  pay- 
able in  New  York  or  Boston  at  Lee,  Hlggrinson  &  Co.,  and  in  London  at 
London  County,  Westminster  &  Parrs  Bank,  Ltd.,  at  the  exchange  of 
$4.86%.  The  bonds  are  secured  by  the  deposit  with  the  London  County, 
Westminster  &  Parrs  Bank,  Ltd.,  as  trustee,  of  bonds  of  the  Province  of 
Buenos  Aires  5%  Consolidated  -Gold  Bonds  of  1915,  on  the  basis  of  £123 
6s  8d  nominal  value  of  bonds  for  each  $500  ten-year  bond,  such  consoli- 
dated bonds  being  held  by  the  trustee,  subject  to  the  stipulation  that 
they  are  not  to  be  sold  below  85%  of  their  par  value. 

Issued  in  New  York  In  December,  1916,  partly  in  place  of  Treasury 
Bills  for  £900,000  which  matured  in  Dec.  1916,  the  latter  having  been 
issued  in  Dec,  1915,  on  the  basis  of  6%%  per  annum  In  renewal  of  a 
similar  amount  of  bills.  Holders  of  bills  received  for  each  £100  Treasury 
Bills,  a  cash  payment  of  £5  and  a  10-year  bond  for  $475. 

BUSVOS  AZBB8  7BOVZVOE 
ZHTEBVAI^   I^OJOra 

BITBVOS  AIBB8  P&OVZVOB 

SBUBA  ZHTSBVA  OOVSOIUBADA  6%  DB  1900 

Outstanding  $7,221,000  paper  (January  1,  1921).  Interest  quarterly, 
January,  etc.  Redeemable  by  cumulative  sinking  fund  of  1%  per  annum, 
operating  by  purchase  or  drawings.  Sinking  fund  can  be  Increased  at 
any  time.  Secured  by  stamp  duties  and  Land  Tax.  Free  of  Argentine 
taxes.  Payable  at  the  Banco  de  la  Provlncla,  Buenos  Aires.  Denomina- 
tions coupon  $50,  $100,  $500  and  $1,000.  Issued  for  the  purpose  of  can- 
celling public  bonds,  certificates  of  the  Great  Southern  Railway,  road 
bonds,  building  bonds  and  recognized  debts. 
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DSUBA  ZHTBBVA  00V80Z2DA1ML  8%,  1905-1011 

Outstanding:  $34,865,760  paper  (January  1,  1921).  Interest  quarterly, 
January,  etc.  Slnklnsr  fund  and  redemption  as  above.  Free  of  Arsrentine 
taxes.  Payable  at  the  Banco  de  la  Provincia,  Buenos  Aires.  Denomina- 
tions coupon  $60,  $100,  $500,  $1,000  and  $6,000.  Issued  for  the  cancella- 
tion of  claims  for  pensions  and  arrangrements  of  the  debt  of  the  Montepio 
Civil  (Pension  Institution). 


DSUBA  ZVTSmVA  5%  DS  1908,  1906 

OoBTerslOB  D*  Obliiracioiies  Del  Baaoo  De  &»  Vrorlaoift 

Outstanding:  $11,990,180  paper  (January  1,  1921).  Interest  quarterly, 
January,  etc  Redeemable  by  %  %  sinking  fund,  operating:  by  drawing:8  or 
purchase.  Sinking:  fund  can  be  increased  at  any  time.  Free  of  Argentine 
taxes.  Coupons  payable  as  above.  Denominations  coupon  $40,  $100,  $200, 
$600,  $1,000  and  $6,000. 

All  amounts  realized  by  the  liquidation  of  the  old  Banco  de  la  Provincia 
proceeding  from  the  payments  made  by  the  private  debtors  of  the  Bank 
must  be  applied  to  the  redemption  of  bonds  of  this  loan. 


OBBA8  DS  SAVSAMZUrrO  6%  DS  1910-1911 

Outstanding  $9,491,100  paper  (January  1,  1921).  Interest  quarterly, 
January,  etc.  Issued  for  Sanitary  Works  in  La  Plata.  Redemption 
through  1%  sinking  fund,  operating  by  drawings  or  purchase.  Sinking 
fund  can  be  increased  at  any  time.  Payable  at  the  Banco  de  la  Provincia^ 
Buenos  Aires.  Free  of  Argentine  taxes.  Denominations  coupon  $600  and 
$1,000.  Secured  by  the  balance  of  the  proceeds  of  the  tax  on  sanitary 
and  water  supply  services  remaining  after  deduction  of  the  necessary 
amounts  for  the  administration  and  operation  of  the  works;  any  deficiency 
must  be  covered  by  the  general  revenues  of  the  Province. 


BOVOS  DB  BDZPZOAOZOV  MBOOJsAM  6%  DS  1906 

Outstanding  $5,477,050  paper  (January  1,  1921).  Interest  quarterly. 
January,  etc.  Issued  for  Public  Schools.  Redemp^tion,  sinking  fund,  taxes 
and  payment  as  above.  Denominations  coupon  $60.  $100,  $200.  $»00  and 
$1,000. 

Authorized  by  Law  of  February  6,  1906,  Decrees  of  March  6,  1909, 
April  12  and  November  17,  1910,  and  secured  upon  the  proceeds  of  the 
Land  Tax  appropriated  to  the  School  Board. 


OOV8TBUCOXOV  DS  ATISICASDO  5%  DS  1907,  1911,  1912 

Outstanding  $6,483,600  paper  (January  1,  1921).  Interest  quarterly, 
January,  etc.  Issued  for  Roads  and  Paving  in  the  Province  of  Buenos 
Aires.  Redemption,  sinking  fund,  taxes  and  payments  as  above.  De- 
nominations coupon  $100,  $500  and  $1,000. 

Authorized  by  Laws  of  July  18,  1907,  January  21,  1910,  January  24, 
1911  and  March  19,  1912,  and  secured  upon  the  proceeds  of  the  paving 
and  Land  Taxes. 
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» x^rasmvo  9H%  bs  i9oe,  i9i0b  lau 
SaTlBgs  Banks  IboMui 

Issued  In  three  seHes,  "A,"  "B"  and  "C."  Outstanding:  $18,156,800 
paper  (January  1,  1921).  Interest  Januai*y  and  July  1.  Redeemable 
throusrh  %%  sinkingr  fund,  operatinsr  by  purchase  or  drawings.  Payable 
at  the  Credito  de  la  Provincia,  La  PlatcL  Denominations  coupon  |20, 
1100,  1200,  1500  and  11.000. 

Authorized  by  Laws  of  Dec.  17,  1908,  July  20,  1910  and  Oct.  9,  1911, 
and  issued  for  the  purpose  of  creating  a  Caja  Popular  de  Ahorros  (Savings 
Bank)  which  will  with  its  deposits  redeem  and  convert  the  public  debt 
into  a  uniform  debt  of  the  Province  at  2^%  interest  and  %%  accumula- 
tive sinking  fund;  for  the  Increase  of  the  capital  of  the  Banco  de  la 
Provlncia;  for  construction  and  repair  of  paved  roads;  for  public  benefic- 
ence; for  Increasing  funds  .of  the  Montepio  Civil,  and  for  the  enlarge 
ment  and  repair  of  prisons. 


SBITDA  XVTBBVA  5%  DS  1915,  1916 
**Baoognifd  Credits"  ILomn, 

Outstanding  19,516,880  paper  (January  1,  1921).  Redeemable  by  1% 
sinking  fund  operating  through  purchase  or  drawings.  Potable  at  the 
Credito  Publico  de  la  Provlncia,  La  Plata.  Authorized  by  Laws  of  August 
26,  1915  and  August  21,  1916. 


City  of  Buenos  Aire© 


Buenos  Aires  is  one  of  the  world's  great  capitals,  an  important  and 
-modem  city  in  every  sense  of  the  word.  In  population  it  ranks  tenth 
ajnong  the  other  cities  of  the  world,  and  occupies  an  area  larger  than 
that  of  either  Paris  or  Berlin.  It  is  a  city  of  magnificent  avenues,  parks, 
buildings,  clubs  and  theatres; -a  great  financial  and  commercial  center. 
And  the  seat  of  the  Argentine  Federal  Government.  All  of  the  railways 
of  Argentina,  22,578  miles  in  length,  converge  in  the  City  of  Buenos  Alrea 

According  to  the  census  of  1914,  the  C^lty  of  Buenos  Aires  had  10,275 
industrial  and  27,761  commercial  establishments,  employing  a  capital  of 
545,652,248  and  996,393,438  pesos  paper  respectively. 

Shipping  at  the  port  of  Buenos  Aires  increased  steadily  during  the 
fifteen  years  prior  to  1914,  as  the  following  tonnage  figures  show:  in  1900, 
3,702,869  tons;  in  1905,  5.817,700;  in  1910,  9,138,359;  in  1913,  10,852,993  tons. 
During  the  war  the  volume  rapidly  declined  as  follows:  in  1914,  9.278,731 
tons;  in  1915,  8,081,291;  in  1916,  7,242,527;  in  1917,  5.166.571.  In 
1918,  there  was  some  recovery,  the  total  for  that  year  being  6.039,062  tons. 
Further  recovery  was  noted  in  1919,  1920  and  1921.  but  the  figures  did 
not  reach  the  1913  totals. 

The  revenues  of  the  port  do  not  belong  to  the  City,  as  the  port  is 
owned  and  operated  by  the  Federal  Oovernment.  The  volume  of  shipping, 
however,  affects  the  municipal  government  through  its  Indirect  infiuence 
on  the  general  prosperity  of  the  City. 

Value  of  goods  imported  through  Buenos  Aires  In  1918  was  $142,462,293 
jgold   and   in   1919,   1198,069,587   gold,  or  about   85%    of  the  value   of  all 
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coods  Imported  into  the  Republic  in  those  ye&rs.  Values  of  goods  ex- 
ported through  Buenos  Aires  for  the  same  years  were  $416,651,398  gold 
and  M»»,459,229  respectively,  or  about  half  the  total  goods  exported. 

The  Municipal  Oovemment  of  Buenos  Aires  comprises  two  depart- 
ments. Legislative  and  Executive.  The  Legislative  Department  Is  the 
Municipal  Council  of  twenty-two  members  elected  by  the  taxpayers  for  a 
period  of  four  years.  The  head  of  the  Executive  Department  is  the 
"Intendente  Municipal"  or  Mayor,  who  is  appointed  by  the  President  of 
the  Argentine  Republic  subject  to  the  approval  of  the  Argentine  Senate: 
the  Mayor  holds  office  for  three  years  and  is  eligible  for  re-appointment. 
All  laws  relating  to  the  city,  its  taxes,  revenues,  expenditures,  etc.,  are 
passed  by  the  Council  and  carried  into  effect  by  the  Executive  Department 

The  City  of  Buenos  Aires  is  a  Federal  District  of  the  Argrentlne  Re- 
public, and  is  not  a  part  of  the  Province  of  Buenos  Aires. 

MinrzozPA^  msvBVus  avd  sxpumxrums 

Budgets  of  the  Municipal  Government  of  Buenos  Aires  are  shown 
below  for  a  series  of  years: 

(in  pesos  paper) 
Salaries  and 

Other  Expenses     Debt  Service  Total 

1922 64.821,000              14.579,000  68.900,000 

1921 63.785.300              14.376,000  68.111.300 

1920 42,645,600               10.930,400  53,476.000 

1919 84,788.900               10,327,800  45.116.200 

1918 80,616,600                9,107,100  39.623.f;00 

1917 30,626.600              10.129.700  40.656.300 

Actual  revenues  have  practically  balanced  actual  expenditures  for 
several  years  past.  Tax  collections  in  1921  were  $68,534,000  paper;  in 
1920  were  $57,202,900  paper,  and  in  1919  were  $44,297,600  paper. 


m 

(as  of  December  31.  1921) 

Funded   debt,    external pesos  gold  25,447.653 

Funded   debt,    internal pesos  paper     4,163,300 

Internal   7%    Loan   of    1920 pesos  paper  43,065,860 

Floating   debt,    internal pesos  paper  14,800.000 

The  total  of  the  above  figures  is  equivalent  to  119.865,025  pesos  paper 
(at  par  of  exchange  =  $0.4246  U.  S.). 


BV2V08  AIBBS  (Olty  of)  4V6%  SZTSBWA^  ZiOAV  CMP  1888-1889 

Issued  £1,984,120.  Outstanding  £688,220.  Interest  June  and  December 
1.  Repayable  at  par  within  89  years  by  means  of  1%  cumulative  Sinking 
Fund  by  purchase  or  drawings.  Drawings  take  place  in  London  in  May 
and  Novei^ber,  commenced  November,  1889,  the  Government  reserves 
the  right  to  increase  the  amount  of  the  Sinking  Fund,  or  to  pay  off 
amount  still  outstanding  upon  three  months'  notice  at  any  time.  Free 
of  Argentine  taxes.  Payable  in  London  by  Baring  Brothers  &  Co.,  Ltd., 
and  in  Berlin,  Frankfort  and  Hamburg  by  the  Deutsche  Bank  at  the 
sight  rate  on  London.     Coupon  bonds  of  £20,  £100,   £500  and  £1,000. 

Payments   of   coupons   and   drawn    bonds   Is    not   prescribed    by   delay. 
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but  after  five  years  from  due  dates  payment  is  made  at  Buenos  Aires  only. 
Issued  in  May,  1889,  at  86%,  for  paving  and  sanitary  work  in  Buenos 
Aires. 

MummOB  AZBB8  (Olty  of) 

rAlb  6%  &OAV  or  1891 
ffA^  6%   XiOAV  or  1897 
BXTBBWAlb  5%  &OAV  Or  1900 

All  obligations  in  respect  of  these  loans  were  assumed  by  the  National 
Government.  Full  descriptions  will  be  found  in  Sections  1  and  2  respec- 
tively of  Argentine  Government  Bonds. 

BVBVOB  AZBB8  (City  of)  5%  SXTSBlTAJb  XiOAV  1913 

Issued  £2,600,000.  Interest  February  and  August  1.  Repayable  by 
1%  Sinking  Fund  through  drawings  at  par  or  purchase  within  37  years 
at  the  latest.  Drawings  in  London  in  June  and  December.  All  payments 
made  by  Baring  Brothers  &  Co.,  Ltd.,  and  by  the  Deutsche  Bank  as  for 
the  1914  loan,  free  of  Argentine  taxes.  Coupon  bonds  of  £20,  £100,  £200 
and  £1.000. 

Issued  at  96  in  August,  1913,  for  the  construction  of  the  Avenida 
Norte  and  the  Avenida  de  Norte  a  Sud.  Authorized  by  Laws  Nos.  8,864 
and  8,866  of  Jan.  30,  1912. 

Secured  by  16%  of  the  proceeds  of  the  Contribucion  Directa  de  la 
Capital,  besides  the  general  revenue  of  the  Municipality. 

BV2V08  AZBES  (Olty  of)  6%  SXTBBWA^  XiOAV,  1914 

Issued  £2,460,300.  Interest  February  and  August  1.  Repayable  within 
97  years  at  latest  by  1%  Sinking  Fund  by  purchase  or  drawings  in 
London  at  Baring  Brothers  &  Co.,  Ltd.,  in  June  and  December.  Free  of 
Argentine  taxes.  Payable  at  Baring  Brothers  &  Co.,  Ltd.,  London,  and 
the  Deutsche  Bank,  Berlin,  at  the  fixed  rate  of  M  20.46  per  £.  These 
bonds  are  specially  secured  by  "an  appropriation  from  30  per  cent,  of 
the  "contribucion  directa"  (territorial)  tax  of  capital  of  the  republic,  a 
tax  imposed  by  the  national  congress  and  collected  by  the  national 
government  of  the  Argentine  Republic,"  who  are  to  pay  over  to  the  order 
of  Baring  Brothers  &  Co.,  Ltd.,  in  Buenos  Aires,  up  to  SO  per  cent  of 
the  proceeds  of  the  above-mentioned  tax,  any  further  requirements  to 
be  satisfied  by  the  municipality. 

Issued  in  February,  1914,  at  95%. 

Authorized  by  same  laws  as  1918  Loan. 

Mofm    Osniisii  Stamped  Bonds 

In  January,  1922,  the  Municipality  of  Buenos  Aires  announced  that  It 
had  decided  to  sue  Messrs.  Baring  Brothers  A  Co.,  Ltd.,  for  £1,280,160, 
representing  the  German  portion  of  the  above  issue.  The  Municipality 
claims  that  payment  for  these  bonds  of  the  German  issue.  The  bankers 
contend  that  the  undelivered  part  of  the  loan  was  to  have  been  paid  by  a 
German  syndicate  which,  after  the  outbreak  of  war,  failed  to  carry  out 
Its  agreement,  and  they  hold  that  the  Municipality  must  collect  the  re- 
mainder of  the  loan  from  the  German  banks.  The  Municipality  states 
that  the  loan  was  contracted  solely  with  Baring  Brothers,  to  which  firm 
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it  declares  it  has  since  paid  the  interest  regularly  on  the  full  amount 
of  the  loan. 

It  Is  understood  that  the  question  to  be  determined  in  the  courts  is 
whether  the  German  banks  are  directly  liable  to  the  Municipality  or  to 
Baring  Brothers,  and  that  In  the  latter  case  It  would  be  a  matter  for 
settlement  under  the  Peace  Treaty  through  the  British  Clearinir  Office 
(Enemy  Debts). 


BinarOS  AZBBS  (Olty)  8%  XMFBBSTXTO  MUJAOIFAX  1897-M 
(Teatro  Colon) 

Issued  $4,000,000  paper.  Outstanding  12.529,700  pai>er  (December  SI, 
1921).  Interest  February  and  August  1.  Repayable  by  sinking  fund  of 
1%  per  annum,  operating  semi-annually  by  purchase  if  under  par  or  by 
drawings  at  par.  Sinking  fund  may  be  increased  at  any  time.  All  pay- 
ments at  the  Credito  Publico  Nacional,  Buenos  Aires,  exempt  from  al) 
Argentine  taxes.  .  Bonds  in  coupon  form  of  |100,  |600,  |1,000  and  |5,000 
paper. 

Authorized  by  Laws  No.  8,474  of  January  19,  1897  and  No.  8,797  of 
September  11,  1899,  for  the  construction  of  the  Teatro  Colon  (municipal 
theatre).     Issued  in  January,  1897  and  September,  1899,  at  80. 


BirSVOS  AIBBS  (Olty)  6%  SMFmSBTXTO  MUA101FA&  1908 
(Oasas  para  Obreros) 

Issued  $2,000,000  paper.  Outstanding  $1,638,900  pai>er  (December  81, 
1921).  Interest  April  and  October  1.  Repayable  by  sinking  fund  of  1% 
per  annum,  operating  semi-annually  by  purchase  if  under  par  or  by 
drawings  at  par.  Sinking  fund  may  be  increased  at  any  time.  Exempt 
from  all  Argentine  taxes.  Payable  at  the  Credito  Publico  Nacional,  Buenos 
Aires,  also  in  Germany  at  the  fixed  exchange  of  1.80  marks  per  $  paper, 
by  the  Disconto  Gesellschafft  and  the  Deutsche  Bank,  Berlin.  Coupon 
bonds  of  $100,  $600  and  $1,000  paper. 

Specially  secured  by  assignment  of  ten  per  cent,  of  the  proceeds  of 
the  "impuesto  de  catastro  y  delineacion." 

Authorized  by  Law  No.  4.824  of  October  14,  1905,  for  the  construction 
of  houses  for  workmen.  Underwritten  by  Ernesto  Tornquist  St  Co.,  Ltd., 
Buenos  Aires,  and  sold  in  Germany  by  the  banks  named  above. 

BV2VOS  AZBEB  (Olty)  XHTBBBA^  7%  OF  1980 

Authorized  $50,000,000  paper.  Issued  $48,068,550  paper.  Outstanding 
$43,065,850  paper  (December  31,  1921).  Interest  March  81,  June  80,  Sep- 
tember 30,  and  December  81,  at  Credito  Publico  Nacional,  Buenos  Airea 
Repayable  in  semi-annual  amounts  of  $2,500,000  paper,  bonds  being  pur- 
•chased  through  tender  if  the  market  price  is  at  or  under  par,  or  drawn  if 
above  par.  The  city  may  increase  the  redemption  fund  or  pay  off  the 
entire  loan  at  any  time.  All  bonds  to  be  redeemed  within  ten  years.  All 
payments  are  exempt  from  all  Argentine  taxes.  Bonds  in  coupon  form  of 
50,  100,  500  and  1,000  pesos  paper. 

Issued  under  law  of  October,  1920.  for  redemption  of  the  7%  Municipal 
K^ertiflcates  authorized  by  law  of  1915,  and  for  the  payment  of  short  loans 
by  Kleinwort,  Sons  &  Co.,  Otto  Bemberg  &  Co.,  and  Hambro  &  Son,  London. 


Digitized  by 


Google 


ARGENTINA 


BaMa  Blanca,  City 

City  and  seaport  In  the  extreme  south  of  the  Province  of  Buenos  Aires, 
447  miles  by  rail  southwest  of  the  national  capitaL  Important  railroad 
centre.  Situated  on  the  Naposta  River,  three  miles  from  its  outlet  into 
the  Atlantic;  has  a  fine  harbor  with  modem  piers,  warehouses,  etc.  Is 
natural  shippinsr  port  for  southern  part  of  Buenos  Aires  Province,  and 
for  territory  west  and  southwest,  with  which  its  rail  connections  are 
more  direct  than  are  those  of  Buenos  Aires. 

Construction  of  a  new  transcontinental  railway  from  Bahia  Blanca  to 
the  Chilean  port  of  Valdivia  was  begrun  early  in  1922.  Bahia  Blanca 
is  a  prosrressive  city  with  street  cars,  gas  works,  electric  ligrhts,  telephone 
system,  etc     Population,  44,143. 

Accordingr  to  Argrentine  Custom  House  returns,  exports  througrh  the 
Port  of  Bahia  Blanca  in  1918  were  valued  at  132,690,766  ffold,  and  in  1919 
at  $64,216,938  srold,  or  about  6%  of  the  total  exports  of  the  Republic. 

8AMZA.  B&AVOA  COttj)  BzUmia  6% 

Issued  Fes.  8,820.000.  Outstandinsr  Fes.  8,732.000.  Denomination:  Fes. 
500.  Interest  pasrable  M.  &  N.  Sinkinir  Fund  of  1%  per  annum  redeems 
by  purchase  or  drawinsrs  in  37  years  besrinningr  191S.  Payable  in  Paris 
in  Fc8.    Free  of  Argentine  taxes. 

Authorized  by  Law  of  January  22,  1912.  Issued  for  the  purpose  of 
redemption  of  7%  Loan  of  1907;  the  construction  of  slaughter  houses, 
houses  for  workmen,  etc,  and  secured  by  the  share  of  the  Municipality  in 
the  proceeds  of  the  light  supply,  cleaning,  patentes  de  rodados.  various 
taxes  and  general  licenses. 

Cordoba  Province 

Situated  in  the  central  part  of  Argentina,  north  of  Buenos  Aires  and 
west  of  Santa  Fe.  Area,  62,160  square  miles.  Chief  products  are  cattle, 
cereals  and  fruit.  Marble  and  salt  are  mined;  gold»  silver,  copper,  lead 
and  iron  are  found,  but  production  is  not  yet  important. 

According  to  the  census  of  1914  there  were  2,836  industrial  and  6,477 
commercial  establishments  in  the  Province,  employing  a  capital  of  75,- 
064,368  and  112,697,436  pesos  paper  respectively.  Province  is  traversed 
by  several  railways  which  connect  it  with  other  parts  of  Argentina,  north, 
south,  east  and  west.  Population,  787,748.  Capital  and  chief  city  is 
Cordoba. 

Budgets  of  expenditures  for  recent  years  have  been  as  follows:  For 
each  of  the  years  1915,  1916,  1917  and  1918,  9,275,175  pesos  paper;  for 
1919,  9,766,727  pesos  paper. 

Figures  of  actual  revenues  in  the  above  years  are  not  available;  but 
the  figures  of  internal  debt  would  indicate  some  deficits. 

As  of  December  31,  1921,  the  external  debt  of  the  Province  was  reported 
as  the  equivalent  of  16,810,020  pesos  paper.  The  Internal  debt  was  given 
as  follows:  pesos  paper 

Treasury  Bonds,  Law  No.  2,746 6,367,670 

Treasury  Bonds  of  1920,  Law  246 64,003 

Debt  to  Federal  Government 29,212,002 

Debt  to  Banco  Hipotecario  Nacional 1,167,763 

Debt  to  Caja  Provincial  de  Vubilaciones,  Law 

No.    2469    1,020,000 

Total  Internal  Debt 37,811,838 
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OOmDOBA  (PrOTlBM) 
SxtMTBal  bouui  of  1887  *  1889 

Issued  £779,600.  Outstanding  £607.200.  Interest  payable  In  advance 
January  and  July  1.  Under  settlement  reached  in  October,  1907,  the 
Province  of  Cordoba  took  over  the  loans  from  the  Municipality,  vis., 
£198,400  Sterling  6%  Loan  of  1887  and  £596.200  Sterling  6%  Lioan  of 
1889.  (£14,100  of  these  Issues  not  deposited  with  the  Committee  were 
excluded  from  the  arrangrement)  The  interest  in  arrears  was  cancelled. 
The  oriflrlnal  capital  remains  in  gold,  and  amortisation  is  at  the  rate  of 
%%  sold  per  annum  cumulative.  Interest  at  2%%  sold,  payable  for  six 
years,  1907  to  1912;  2%%  gold  for  six  years.  1918  to  1918;  8^%  gold  for 
six  years,  1919  to  1924;  8%%  gold  for  six  years.  1926  to  1980;  i%  gold 
thereafter.  Oovemment  reserves  the  right  to  Increase  the  sinking  fund 
and  to  pay  off  the  whole  debt  on  three  months'  notice.  Redemption  by 
purchase  if  under  par,  or  by  drawings  at  par  in  Jan.  and  July  at  C  J. 
Hambro  &  Son.  London.  Free  of  provincial  or  municipal  taxes.  De- 
nominations coupon  1100  (Loans  of  1887  and  1889).  and  $500  (1889  Loan). 

CJorrientes  Provincje 

Situated  in  the  northeast  comer  of  Argentina,  south  of  Paraguay  and 
jiorth  of  Uruguay.  Area,  82.580  square  miles,  of  which  nearly  two-thirda 
are  swamp  or  under  water.  Southern  districts,  however,  are  high  and 
rolling.  Climate  sub-tropical.  Cniief  products  cattle  and  horses,  lumber, 
cereals  and  fruit.  Few  railroads.  Population,  864,818,  largely  Indian 
and  mixed  races.    C^bpital  and  chief  city  is  Corrientes. 

According  to  the  census  of  1914  the  Province  had  768  Industrial  and 
2.389  commercial  establishments,  employing  a  capital  of  10,460,841  and 
34,958.415  pesos  paper  respectively. 

The  total  debt  of  the  Province  is  given  as  776,971  pesos  paper  as  of 
December  81.  1919.  The  Government  claims  to  own  property  valued  at 
25,000.000  pesos  paper,  against  which  there  is  a  debt  (in  addition  to  the 
above)  of  4,900.000  pesos  paper. 

Estimates  of  ordinary  revenues  and  ordinary  expenditures  for  recent 
years  have  been  as  follows: 

(in  pesos  paper) 
Tear  Revenues        Expenditures 

1921 6.199.400      4,978,076 

1919 4.858,946      4.868.946 

1918 8.459.000      4,363.946 

1917 8,886.000      8.862.421 

1916 8.885.000      3.852,421 

The  budget  for  1921  carries  an  appropriation  of  747.482  pesos  paper  to 
be  applied  to  the  public  debt 

OOBBXSHTBS  (PzoTinoe) 

8%  BjEtemal  Gold  Koaa,  1910 

Issued  £896.825.  Outstanding  £168.620.  Interest  payable  February 
and  August  1.  Issued  in  £100  and  £20,  with  their  value  In  Fes.  and  $ 
gold  expressed  on  them.  Are  a  first  mortgage  on  the  Corrientes  Railway, 
the  proceeds  of  sales  of  public  lands,  and  an  additional  tax  of  1%  on 
the  Contribucion  Territorial.    Sinking  fund  5%  applied  to  annual  drawings 

70 


Digitized  by 


Google 


ARGENTINA 


at  i>ar  In  December,  commencing  1911  to  redeem  bonds  In  15  years. 
Free  of  Argrentine  taxes.  Agents,  Bmile  Erlan^rer  &  Co.,  London.  Issued 
In  September,  1910,  in  London,  at  98,  for  the  purpose  of  extendinir  the 
Corrientes  Railway,  the  formation  of  aerricultural  colonies,  etc. 

Default — Coupon  No.  12  due  Augrust  1,  1916,  was  paid  on  June  2,  1919. 
Coupon  due  Feb.  1,  1917,  paid  July  1,  1919,  coupon  due  Aug.  1,  1917, 
paid  Feb.  16,  1920,  subsequent  coupons  belnflr  in  arrears.  Sinking  fund 
Is  entirely  in  default.    Coupon  due  Aug.  1,  1918,  paid  February  1,  1921. 

Coupon  due  February  1,  1919,  paid  in  1921. 

Entre  Rios  Province 

So  called  because  located  "between  the  rivers"  Uruguay  and  Parana. 
Situated  in  the  eastern  part  of  Argentina,  north  of  Buenos  Aires  and 
adjoining  Uruguay.  Area,  28,784  square  miles,  most  of  which  is  a  well- 
watered  and  partly-wooded  plain.  Soil  fertile,  climate  mild.  Chief  prod- 
ucts, cattle  and  horses,  mutton,  wool,  wheat  and  com.  Lime  and  gypsum 
are  mined.  Is  well  served  by  rail  and  water  transportation  systems; 
principal  roads  are  the  Entre  Rios  Railway  and  the  Aiigentine  North 
Eastern  Railway,  Brttlsh  enterprises.  Population  of  Province,  461.670, 
mostly  German,  Swiss  and  Italian  colonists.  Chief  cities  are  Parana 
(capital)  on  the  River  Parana,  and  Concepcion  dn  the  Uruguay  River. 

According  to  the  census  of  1914,  the  Province  had  2,882  Industrtal 
and  4,284  commercial  establishments,  employing  a  capital  of  72,278,682 
and  76,700,886  pesos  paper  respectively. 

Entre  Rios  has  no  external  debt. 

The  internal  consolidated  debt  is  given  as  12,450,060  pesos  paper  am 
of  December  81,  1921. 

Estimated  ordinary  revenues  were  7,784,000  pesos  paper  in  1916,  191f, 
1917  and  1918,  and  8,886,216  pesos  paper  In  1919.  Expenditures  wer^ 
estimated  at  the  same  figures.  Actual  revenues  were  6,792,466  in  191K; 
7,499.484  in  1916;  7.774.421  in  1917;  8,427,869  in  1918;  8,980.722  in  191f, 
and  11,744.966  pesos  paper  in  1920. 


(VKovliioe) 
B%  Voados  Pablioos  188S-98-99  (eth  Sftroa) 

Issued  $4,700,000.  Outstanding  11,696,450  paper.  Interest  quarterly* 
January,  etc.  Issued  in  Series  A  to  F,  for  the  consolidation  of  the  floating 
debt  and  the  conversion  of  the  6th  issue.  Sinking  fund  of  at  least  1% 
redeems  by  tender  or  drawings.  Free  of  Argentine  taxes.  Agents,  Credito 
Publico  of  the  Province.  Denomination  coupon  Series  A,  $50,  B,  1100,  C, 
$50,  D,  $1,000,  E,  $600.  F  $200. 

Secured  by  the  proceeds  of  arrears  of  duties,  stamp  duty,  penalties  and 
Boletos  de  Marcas  y  Senales. 


BlOfll  (FroTliioe) 
6%  rondos  FubUoos,  1908  (7th  Issue) 

Issued  $250,000.  Outstanding  $215,000  paper.  Interest  quarterly,  Janu- 
ary, etc  Issued  for  construction  funds  of  railway  branch  between  Con- 
cordia and  Villaguay  under  law  No.  1.848.  Sinking  fund  of  1%  redeems 
by  purchase  or  drawings.  FYee  of  Argentine  taxes.  Agents,  Credito 
Publico  of  the  Province.  Denominations,  coupon  $500  paper.  Guaranteed 
by  the  arrears  of  the  rural  Land  Tax. 
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SZOS  (FroTiuM) 
6%  rondos  PnUioos,  1905-7-10  (8th  Zmnio) 

Issued  |1,200»000.  Outstanding:  $1,077,800  paper.  Interest  quarterly, 
January,  etc.  Issued  under  laws  Nos.  2,262,  1,674,  2,106  as  a  loan  to  the 
City  of  Parana  to  construct  a  theatre.  Sinkingr  fund  of  1%  redeems  by 
tender  or  drawings.  Free  of  Argentine  taxes.  Agents  as  above.  De- 
nominations, coupon  |100  and  $1,000. 

Guaranteed  by  the  property  and  revenue  of  the  theatre. 


SZ08  (Frovliioe) 
5%  rondos  Pahlioos,  1905  (9th  Zssiie) 

Issued  $1,000,000.  Outstanding  $819,800  paper.  Interest  quarterly, 
January,  etc.  Issued  for  railway  construction  under  Law  No.  1,971. 
Sinking  fund  of  1%  per  annum.  Agents,  etc.,  as  above.  Denomination, 
coupon  $100. 


mzOB  (ProTliioe) 
6%  Bonos  de  Bdifloatlon  Bsoolar,  1906-10-11 

Issued  $8,000,000.  Outstanding  $2,187,000  paper.  Interest  quarterly. 
January,  etc  Issued  in  Series  A  to  O  for  school  construction,  under  Laws 
Nos.  2,182,  2,891  and  2,261.  Coupon  bonds  of  $60,  $100,  $500  and  $1,000. 
Guaranteed  by  land  tax  and  inheritance  duty.  2%  sinking  fund  redeems 
by  tender  or  drawings.    Agents  and  taxes  as  above. 


I  BlOfll  (Provtnoe) 
6%  B0B09  de  Ctolonliaoton,  1911 

Issued  $2,000,000.  Outstanding  $808,000  paper.  Interest  quarterly. 
January,  etc  Issued  for  colonisation  under  Law  No.  2^824.  Guaranteed 
by  the  proceeds  of  the  sale  of  land.  t%,  sinking  fund  redeems  by  drawings 
or  tender.  PYee  of  Argentine  taxation.  Agents  as  above.  Denominations, 
coupon  $500  and  $1,000. 


BZOB  (Vxovlnoe) 
6%  Bonos  Bgldo  Oonoordla»  1916 

Issued  $2,000,000.  Outstanding  $1,779,000  paper.  Issued  for  the  pur- 
chase of  land  at  Concordia,  under  Law  No.  2,611.  Guaranteed  by  the 
land  and  its  products.  2%  sinking  fund  redeems  by  drawings  or  tender. 
Denominations,  coupon  $500  and  $1,000. 


BZ08  (Province) 
7%  rondos  Pahlioos,  1917 

Issued  $4,000,000.  Outstanding  $2,944,800  paper.  Issued  for  balance  of 
budget  deficit  as  of  December  81,  1915,  under  Law  No.  2,688.  2%  sinking 
fund  redeems  by  drawings  or  tender.  Denomination,  coupons  $100,  $500 
and  $1,000. 


!  BIOS  (ProiriBe«) 
7%  rondos  Pahlioos  (Bsoolar),  1917 

Issued  $1,000,000.  Outstanding  $487,000^  Issued  for  school  construc- 
tion under  Law  No.  2,588.  2%  sinking  fund  redeems  by  drawings  or 
tender.    Denominations,  coupon  $100,  $600  and  $1,000. 
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Mendoza  Province 

Situated  in  the  western  part  of  Argentina,  adjoining  Chile,  and  due 
west  from  Buenos  Aires.  Area.  66.502  square  miles,  most  of  it  mountain- 
ous; much  of  the  remainder  is  sandy  plain  with  saline  basins.  Climate 
hot  and  dry.  Chi^f  products,  alfalfa,  raisins  and  wines.  Considerable 
mineral  resources,  including  petroleum,  but  production  small  as  yet. 
Province  is  traversed  by  the  main  line  of  the  Buenos  Aires  Pacific  Rail- 
way (Buenos  Aires  to  Valparaiso),  with  several  branches.  Population, 
S07,560,  mostly  of  Spanish  extraction.  Principal  city  is  Mendosa,  the 
capital. 

According  to  the  census  of  1914,  the  Province  had  2.665  industrial  and 
8.879  commercial  establishments,  employing  a  capital  of  171,786,441  and 
46,849.694  pesos  paper  respectively. 

Estimated  ordinary  revenues  and  expenditures  for  recent  years  have 
been  as  follows: 

(in  pesos  paper) 
Year  Revenues        Expenditures 

1921 8,495.000      8.107,447 

1980 8.496.000      8,107.447 

1919 8,496,000      8.984,024 

1918 8,496.000      8,984,084 

1917 8,496.000      8,984,000 

Figures  of  actual  revenues  and  actual  expenditures  not  available. 


l>OSA  (Frovinoe) 
6%  Xaipnmt  Sslwlmur  d«  1900 

Issued  Fes.  80,000,000.  Outstanding  Fes.  29,386,000.  Interest  quarterly, 
February,  eta  Issued  for  Public  works  and  increase  of  Bank  capitaL 
Secured  by  tax  of  one  peso  paper  on  each  hectoliter  of  wine  produced  in 
the  Province,  as  well  as  by  the  Contribucion  direota  tax.  Repayable  be- 
fore 1947  by  1%  Sinking  Fund  by  purchase  or  annual  drawings.  Issued 
In  Paris  in  October,  1909,  at  96.  Agents,  Banco  Espanol  del  Rio  de  la 
Plata,  Benard  et  Jarislowsky,  Liouis  Dreyfus  &  Co.,  Paris.  Pajrable  at 
fixed  exchange  of  6  Fes.  to  the  I  gold.  Free  of  Argentine  taxes.  De- 
nomination coupon  $100. 

Authorised  by  Law  No.  488  of  August  29,  1909. 


San  Juan  Province 

Situated  in  the  westerly  part  of  Argentina,  adjoining  CHiile.  Area, 
88,716  square  miles,  most  of  it  mountainous.  Clinjate  hot  and  dry;  irriga- 
tion necessary  for  agriculture.  Chief  products,  cereals  and  grapes;  trade 
tn  these  is  mostly  with  CHiile.  Province  contains  gold,  silver,  copper,  iron, 
lead  and  coal;  mineral  production  small.  The  only  railroad  is  a  branch 
of  the  Buenos  Aires  Pacific,  which  connects  the  capital,  San  Juan,  with 
Mendoza  on  the  main  line.  Population,  128,993,  mostly  of  Spanish 
extraction. 

According  to  the  census  of  1914,  the  Province  had  897  industrial  and 
1,279  commercial  establishments,  employing  a  capital  of  26,706,719  and 
12,024,167  pesos  paper  respectively. 
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Estimated  revenues  and  expenditures  of  the  Province  in  recent  y* 
have  been  as  follows: 

(In  pesos  paper) 

^eB.r                                      Revenues  Expenditures 

1»1» 1.714.997  1.714,997 

1918 1,697.000  1.714.997 

1917 1,939,107  l.'952.8S9 

1916 2,080.122  1.982,848 

1915 1.852,787  1.868,686 

Figures  of  actual  revenues  and  expenditures  not  available. 

BAM  JVAM  (FrovlBOS) 
5%  Bxtemal  &oa&  of  lfO» 

Issued  Fes.  12,500.000  (12,600,000).  Outstanding  Fes.  11,809,600. 
Interest  quarterly,  January,  eta  Issued  for  refunding,  irrigation  work 
and  increase  of  capital  of  the  Banco  Provincial  de  San  Juan.  Secured 
by  general  revenues  and  a  tax  of  one  peso  paper  on  each  hoctollter  of 
wine  produced  in  the  Province,  and  the  bank  takes  an  annuity  of  Pcs^ 
276,000  and  in  addition  pledges  60%  of  its  net  revenue.  Repairable  before 
1948  by  sinking  fund  of  1%  by  purchase  or  annual  drawings.  Free 
of  Argentine  taxes.  Payable  at  the  Banque  Argentine  St  Francaise,  Paris. 
Authorized  by  Law  of  September  22,  1909.  Denominations,  coupon  Fes. 
600  ($100  gold).     Issued  in  Paris  in  January,  1910.  at  94%. 


Santa  Pe  Provincje 

In  the  central  part  of  Argentina,  immediately  north  of  the  Province 
of  Buenos  Aires;  the  river  Parana  is  its  eastern  boundary.  Area,  60.916 
square  miles;  soil  fertile,  well  watered  and  well  wooded.  Chief  products, 
wheat,  corn,  linseed,  alfalfa,  cattle,  horses.  One  of  the  most  productive 
provinces  in  Argentina.  Covered  by  a  network  of  railways,  centering  in 
the  cities  of  Santa  Fe  and  Rosario.     Population.  988.840. 

According  to  the  census  of  1914,  the  Province  had  6,829  industrial 
and  10.948  commercial  establishments,  employing  a  capital  of  188,020,767 
and  285,267.497  pesos  paper  respectively. 

The  external  debt  of  the  Province  as  of  December  81.  1919.  was  given 
as  the  equivalent  of  55,449.480  paper  pesos,  and  the  internal  debt  as 
12,815.650  paper  pesos.  These  are  latest  complete  figures  available.  The 
internal  funded  debt  as  of  December  81,  1921.  was  12,248,172  pesos  paper; 
amount  of  floating  debt  was  not  reported. 

Estimated  revenues  and  expenditures  in  recent  years  have  been  as 
follows: 

(in  pesos  paper) 
Tear  Revenues  Expenditures 

1919 15,670,886  15,670,886 

1918 17.525.000  15,366,144 

1917 17,625.000  16.866,144 

1916 17,526,000  16.816,617 

1915 17,625,000  16,408,607 

Figures  of  actual  revenues  and  expenditures  not  available. 
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6%  Xttpmiit  MmUxUn*  A*  1910 

Issued  Fes.  47;880,000.  Outstanding  Fes.  46,095,000.  Interest  March 
and  September  16.  Coupons  acceptable  In  payment  of  taxes.  Redeemable 
before  1960  by  %  %  sinking  fund  operating  through  drawings  or  purchase. 
Free  of  Argentine  taxes.  Payable  in  Paris  at  the  Banque  de  Paris  et  des 
Pays  Bas,  and  in  Buenos  Aires  at  Portalls  &  Co.  Denominations,  coupon 
Fes.  600. 

Secured  by  the  proceeds  of  the  exploitation  of  the  Port  of  Santa  Fe, 
upon  the  harbor  property,  revenues  from  the  duty  on  Quebracho,  10%  of 
the  proceeds  of  the  Contrlbudon.  Directs,  and  on  other  taxes. 

Authorized  for  the  conversion  and  redemption  of  various  loans  pre- 
viously outstanding,  and  issued  in  Paris  in  1910  at  97. 

SAinrA  VB  (PrOTlBM) 

•%  BeudA  X&tema  OoasoHAada,  1888 

Authorized  and  issued  $6,000,000  paper.  Outstanding  |420,960  paper. 
Interest  quarterly,  January,  etc.  Redeemable  through  1%  sinking  fun& 
by  drawings  or  payable  quarterly  on  January  1,  April  1,  July  1  and  Octo- 
ber 1.  Free  of  Argentine  taxes.  Denominations  coupon  $60,  $100,  $600 
and  $1,000  paper. 

Secured  by  stamp  duty,  slaughter-house  tax  and  the  general  revenue. 

Authorized  by  Law  No.  2,004  of  Aug.  14,  1886,  and  issued  for  the  pay- 
ment of  the  debt  owed  to  the  Banco  de  la  Provincia  de  Santa  Fe,  and 
various  other  debts.  Agents  Banco  Expand  del  Rio  de  La  Plata,  Buenos 
Aires. 

SAJTTA  FB  (Provliioe) 

8%  BmiU  X&tMnuh  OOBSoUdftda,  1898 

Authorized  and  issued  $8,000,000  paper.  Outstanding  $1,862,222  paper. 
Interest  quarterly,  March  1,  etc  Issued  for  consolidating  floating  debts. 
Secured  by  stamp  duties  and  slaughter-house  tax.  1%  sinking  fund  re- 
deems by  tender  or  drawings.  Sinking  fund  can  be  Increased  at  any 
time.  B^ree  of  Argentine  taxes.  Agents,  Banco  Bspanol  del  Rio  de  la 
Plata,  Buenos  Aires.  Denominations  coupon  $60,  $100,  $600  and  $1,000 
paper. 

Authorised  by  Law  of  June  6,  1898. 

BABTA  FB  (PvoTinoe) 

8H%  BuMida  Foblica,  1908 

Authorized  and  issued  $3,000,000  paper.  Outstanding  $2,726,600  paper. 
Interest  quarterly,  February,  etc.  Sinking  fund  of  H%  redeems  by  tender 
•r  drawings.  Sinking  fund  can  be  increased  at  any  time.  Free  of  Argen- 
tine taxes.     Denominations  coupon  $100,  $600  and  $1,000  paper. 

Authorized  by  Law  No.  1,606  of  June  11,  1908,  issued  for  the  consoli- 
dation of  floating  debts  of  the  Province,  and  secured  by  the  general 
revenues.     Agents,  Banco  Espano  del  Rio  de  La  Plata,  Buenos  Aires. 

MAMVJL  n  (PvoTinoe) 
8%  BMd*  FttbUoA,  1909 

Authorised  and  issued  $2,280,000  paper.  Outstanding  $2,269,000  paper. 
Interest,  quarterly,  January,  etc.     Issued  to  satisfy  claims  of  the  succes- 
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sora  of  Dr.  Casado.  Slnktngr  fund  of  1%  redeems  by  tender  or  drawings. 
Denominations  coupon  $1,000  paper.  Free  of  ArgrenUne  Taxes.  AgeAts  and 
guarantee  as  above. 

Authorised  by  Law  No.  1,665  of  June  26.  1909. 

SAJTTA  FS  (FroTliioe) 
e%  Deuda  Xatezna,  1919 

Authorized  18.000.000  paper;  Issued  $1,236,600  paper;  outstanding  $1.- 
217.900  paper.  Repayable  by  cumulative  sinking  fund  of  1%  per  annum, 
operating  by  purchase  or  drawings. 

Authorised  by  Law  No.  1.974  of  December  80.  1918. 

8AVTA  FS  (FroTllios) 
7%  DeiUU  Xatexna,  1920 

Authorised  $4,188,460  paper.  Issued  and  outstanding  $8,767,600  paper 
Interest  semi-annually.  Repayable  through  sinking  fund  of  1%  per 
annum  by  purchase  or  drawings. 

Authorised  by  Law  No.  2.004  of  July  1.  1920.  and  Issued  for  con- 
version  of  bonds  pf  the  1886  loan. 

Bosario,  C5ity 

The  second  largest  city  of  Argentina  and  a  river  port  of  the  Province 
of  Santa  Fe.  situated  on  the  west  bank  of  the  Parana  River  about  18$ 
miles  northwest  of  Buenos  Aires.  Important  railway  center.  Has  good 
harbor  for  vessels  of  medium  draught,  modem  docks,  warehouses,  terminal 
railway,  etc..  and  Is  the  shipping  port  for  a  large  part  of  northern  Argen- 
tina. Chief  Industries  are  sugar  refineries,  flour  mills,  breweries  and 
smaller  manufactures.  A  handsome,  well  laid  out  city,  with  every  modem 
Improvement    Population.  222.692. 

Exports  through  the  port  of  Rosarlo  In  1918  were  valued  at  64,662,066 
pesos  gold,  and  In  1919  at  128.069.978  pesos  gold,  or  8%  and  12%  respec- 
tively of  the  total  exports  of  the  Republic. 

Estimated  revenues  and  expenditures  of  the  municipality  In  recent 
years  have  been  as  follows: 

(In  pesos  paper) 
Year  Revenues        EiXpendlturea 

1919 4.669.916  4.669.916 

1918 4.602.286  4.602.286 

1917 4.602.286  4.602.286 

1916 4.647.840  4.706,186 

1915 6.182.461  6.460.804 

Figures  of  actual  revenues  and  expenditures  not  available. 


(Oity  of) 
4%  Bterllag  OouTersloa  &oa& 

Authorised  £2.000.000.  Issued  £1.986.076.  Outstanding  £1,982.776. 
City  of  Rosarlo.  Redemption  to  begin  May  1,  1918,  by  operation  of 
cumulative  sinking  fund  of  %%  per  annum  from  Nov.  1.  1917,  by  pur- 
chase below  par  or  drawings  at  i>ar.     Bonds  In  denominations  of  £1.000 


76 


Digitized  by 


Google 


ARGENTINA 


(A).  £600  (B),  £100  (C)  and  £25  (D).  Free  of  all  Argentine  taxes. 
Interest  May  and  November  1.  Issued  in  exchange  for  original  bonds  of 
Guaranteed  by  Province  of  Santa  Pe.  Agents,  C.  J.  Hambro  &  Son, 
London.     Authorized  by  Law  of  July  6,  1907.   . 

Default— In  April,  1919,  Messrs.  C.  J.  Hambro  &  Son  announced  the 
receipt  of  a  cable  from  their  Buenos  Aires  Agents  stating  that  the  Muni> 
dpality  of  Rosario  could  not  make  any  remittance  for  the  coupon  due 
May  1,  1919.  Late  In  1919  it  was  announced  that  the  Province  of  Santa  Pe 
had  offered  Treasury  Bills  maturing  Aprtl  27,  1920.  for  an  amount  to  cover 
interest  and  amorUzation  Due  Nov.  1.  1919.  Coupon  due  May  1,  1920,  was 
paid  in  cash,  but  coupon  due  Nov.  1,  1920  was  paid  by  the  Province 
(not  the  city)  in  Treasury  Bills  due  March  1,  1921. 

Coupon  due  May  1,  1921,  was  paid  in  Treasury  Bills  as  above  (later 
redeemed  In  cash).  Coupon  due  November  1,  1921,  was  paid  at  London 
in  cash  on  March  1,  1922. 


Santa  Pe,  City 

(Capital  of  the  Province  of  Santa  Fe,  located  on  the  river  Parana  about 
299  miles  northwest  of  Buenos  Aires.  Important  railway  center.  The 
river  port  is  good  for  small  steamers  only,  being  Inferior  to  that  of 
Rosario.  A  quaint,  old-fashioned  town,  well  laid  out,  but  of  no  great 
commercial  Importance.    Population,  69,574. 

BSstimated  revenues  and  expenditures  of  the  municipality  in  recent 
years  have  been  as  follows: 

(in  pesos  paper) 
Year  Revenues        Expenditures 

1919 1,484,924      1,434,924 

1918 1,446,880      1.484.924 

1917 1.359,870       1,840,140 

1916 1,224,300      1,216,148 

1915 1.296,100      1,286,428 

Figures  of  actual  revenues  and  expenditures  not  available. 

SAJTTA  VB  (Caty  of) 
6%  Bztenua  Debt  of  1905 

Issued  £800,000.  Interest  March  and  September  1,  guaranteed  by 
the  Province  of  Santa  Pe.  Issued  under  contract  of  March,  1906,  in 
settlement  of  debt  created  by  the  Issue  of  the  6%  Loan  of  May,  1889. 
Interest  payable  at  the  rate  of  4%  currency  for  ten  years  from  March 
1,  1905,  to  February  28,  1915,  and  at  6%  currency  on  and  from  March 
1,  1915.  The  Municipality  is  not  bound  to  redeem  the  debt,  but  has  the 
right,  to  make  redemptions  of  not  less  than  1%  per  annum  cumulative 
at  one  time,  by  purchase  below  par,  by  drawings  at  par.  Exempt  from 
municipal  and  provincial  taxes.  The  Municipality  has  the  right  to  redeem 
the  whole  of  the  loan  in  gold  at  80,  within  30  years  on  6  months*  notice. 
Denominations,  Sterling  Bonds  £100,  and  Sterling  Funded  Coupon  Bonds 
£25. 

Authorized  by  Laws  of  March  27,  1889  and  July  29,  1904,  and  guar- 
anteed by  the  Province  of  Santa  Fe,  by  deposit  of  10%   of  the  whole  of 
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lU  income  ariains  from  receipts  of  municipal  taxes.     Agents.  C.  J.  Ham- 
bro  ft  Son,  London. 


Tucuman  Province 

A  small  province  in  the  northwesterly  part  of  Argentina.  Area,  8,926 
square  miles,  about  half  of  it  mountainous,  the  remainder  very  fertile 
alluvial  flatlands.  Chief  products,  lumber,  sugar,  hides  and  leather,  cheese 
and  rum.  The  main  line  of  the  Argentine  State  Railways  (Buenos  Aires 
to  Bolivia)  traverses  the  province  from  south  to  north.  Population, 
S5t),978.    Capital  and  chief  city,  Tucuman. 

According  to  the  census  of  1914,  the  Province  had  788  Industrial  and 
2,678  commercial  establishments,  employing  a  capital  of  89,194,687  and 
81,878,146  pesos  paper  respectively. 

£:stlmated  revenues  and  expenditures  of  the  Province  In  recent  years 
have  been  as  follows: 

(in  pesos  paper) 
Tear  Revenues        Expenditures 

1921 7,980,652  7.980,662  * 

1920 7,930,652  7,930,652 

1919 7,980,662  7,930.552 

1918 6.600.929  6.433,926 

1915 6,476,307  6,383,918 

Figures  of  actual  revenues  and  expenditures  not  available. 

TVOUWLAJK  (Vroylno*) 

6%  Bmpmnt.  XxUrlenr  D«  IfM 

Issued  Fes.  25.000,000.  Outstanding  Fes.  21,855.500.  Interest  quarterly, 
February,  etc.  Issued  for  conversion  of  loan  of  1906.  Secured  by  tax  of 
1  centavo  paper  on  each  kilo  sugar  produced  in  the  Province.  Repayable 
before  1946  by  Sinking  Fund  of  1%  by  tender  or  annual  drawings.  Free  ' 
of  Argentine  taxes.  Payable  by  the  Banco  Espanol  del  Rio  de  la  Plata. 
Paris  and  Buenos  Aires,  and  Messrs.  Louis  Dreyfus  &  Co.,  Paris.  Issued 
by  them  in  1909  at  96.    Denomination,  coupon  Fes.  500. 
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The  Austrian  Republic  was  established  November  12,  1918.  It  consists 
of  the  former  Austrian  provinces  of  Upper  Austria,  Lower  Austria,  Sals* 
burer.  North  Tyrol,  Styria,  Carinthla,  Vorarlbergr  and  German  Western 
Hungary. 

Area  82,066  square  miles.     Population  (census  1920)  6.412,420. 


fOY 

Monetary  Unit,  Gold  Crown  (Krona)  =$0.2026  U.  S. 

With  the  exception  of  a  period  of  about  ten  years  before  the  war  of 
1914.  Austria  has  been  in  trouble  through  inflation  of  currency  for  over 
125  years.  As  long  ago  as  1795,  when  the  country  was  at  war  wjth 
France,  over-issue  of  government  26  and  100-florin  certificates  brought 
about  serious  depreciation.  In  1811  this  depreciated  paper  was  converted 
into  new  notes  on  the  basis  of  five  florins  in  eld  notes  for  each  one  florin 
in  new.  The  next  year  Austria  again  went  to  war  with  France;  by  1815 
the  new  notes  were  down  to  one-eighth  of  their  par  value  in  silver.  From 
that  time  until  1888,  periods  of  inflation  and  deflation  or  conversion  suc- 
ceeded one  another,  with  great  disturbance  and  loss  to  public  and  private 
finance. 

From  1889  to  1914  Austria  was  in  comparative  peace  with  her  neigh- 
bors, and  enjoyed  unprecedented  prosperity  with  large  favorable  balances 
of  trade.  In  1892  measures  were  adopted  for  a  reform  In  the  currency, 
and  the  gold  krone  (crown)  declared  the  standard.  The  Austro-Hungarlan 
Bank  was  established  and  vested  with  the  sole  right  to  Issue  paper  cur- 
rency. Its  notes  being  redeemable  in  gold.  The  outstanding  government 
notes  were  then  gradually  redeemed,  and  by  1904  practically  all  of  them 
had  been  retired;  from  that  time  till  the  outbreak  of  war  in  1914  Austria 
was  on  a  grold  basis. 

The  European  War  of  1914-1918  was  the  occasion  of  further  great 
issues  of  bank-notes,  and  since  that  war  the  country  has  suffered  from 
the  most  serious  currency  depreciation  in  its  history. 

There  are  no  notes  of  Government  issue.  Notes  in  circulation  are 
those  of  the  Austro-Hungarlan  Bank,  specially  stamped  by  the  Govern- 
ment of  the  Republia  On  September  7,  1920,  the  total  bank  notes  in  cir- 
culation amounted  to  66,866  million  kronen,  of  which  20,888  million  were 
in  the  Republic  of  Austria.  As  of  December  81,  1920,  the  latter  figrure 
had  been  marked  up  to  32,000  million.  As  of  January,  1921,  the  Austro- 
Hungarlan  Bank  was  in  liquidation,  but  a  special  department  continued 
to  issue  banknotes. 


▲mrmo-KinrOAaZAy  BAVK  (irow  Austrian  Bank) 

Feb.  15, 1922  Nov.  80, 1920  May  80,  1914 

Assets:                              Kronen  Kronen  Kronen 

(3old  coin  and  bullion,  bills              1,793,000  272,206,000  1,265,824,000 

SUver     5,000  66.642,000  294,480,000 

Bills  discounted,  warrants 

and  drafts    44,696,943,000  80,248,781,000  

Loans     678,597,000  8,849,426,000  

Liabilities: 

Notes    in    circulation 288,665,668,000  77,024.176.000  2.290.008.000 

DeposiU    86,079,000  9,001.679.000  
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The  Government  states  that  because  of  the  rapid  fluctuations  in  the 
Talue  of  Austrian  currency  it  has  been  impossible  to  estimate  the  value 
of  its  foreign  commerce.  In  quantity,  during  the  period  from  July  1, 
1919  to  June  80,  1920.  imports  amounted  to  a  total  of  4.200.000  tons, 
exports  970,000  tons.    Three-fourths  of  the  imports  (by  weight)  were  coal. 

Partial  figures  for  1921  indicate  slowly  reviving  Industry.  The  imports 
Into  Austria  from  January  to  September,  1921,  totaled  6,300.000  tons, 
an  increase  of  about  2,000,000  tons  over  the  corresponding  period  of 
1920.  Chief  articles  of  import  were  coal,  4,448,000  tons,  and  grain,  446.000 
tons.  There  were  increases  recorded  in-  imports  of  raw  materials  of 
Industry,  such  as  pig  iron,  hides  and  skins,  and  In  cotton  and  woolen 
goods.  The  principal  sources  of  Austria's  Imports  were  Cfeechoslovakia, 
which  furnished  42  per  cent,  of  the  total  amount,  and  Germany,  which 
furnished  88  per  cent     The  United  States  supplied  only  1.6  per  cent. 

Exports  from  Austria  for  the  first  nine  months  of  1921  amounted  to 
#29,000  tons.  Of  this  quantity  wood  amounted  to  264.000  tons,  an  increase 
over  exports  In  the  corresponding  period  of  1920  of  87,000  tons;  ores  75,000 
tons,  a  decrease  of  14,000  tons;  and  magneslte  57,000  tons,  an  increase 
of  10,000  tons.  Increases  were  shown  in  the  most  Important  industrial 
products,  such  as  textiles,  paper  goods,  rubber  goods,  leather,  wooden 
articles,  cement,  clay  products,  rolled  iron,  machinery,  electrical  supplies, 
bicycles  and  automobiles.  Of  Austria's  exports,  22  per  cent,  was  taken 
by  Italy,  17  per  cent,  by  Chechoslovakia,  16  per  cent  by  Germany,  14 
per  cent,  by  Hungary,  and  2.7  per  cent,  by  the  United  States. 


QormrnKMEMT  mavBHUJi  Aim  xxfbhdxtubb 

Budget  for  year  ending  June  80,  1920:  Revenue  from  direct  taxes 
545,400,000  kronen,  from  Indirect  taxes  2,696,600,000  kr.,  other  revenue 
2,162.700,600  kr.;  total:  7,214,600,000  kronen.  Expenditure— Debt  service 
1.762,700.000  kr..  other  expenditures  15,110,700,000  kr.;  total:  16,878.400,000 
kronen.     Deficit,  10,678,800,000  kronen. 

Budget  for  year  ending  June  80,  1921:  Revenue  from  direct  taxes 
1,674,400,000  kr.,  indirect  taxes  7,946,600,000  kr.,  levy  on  capital 
2.500,000,000  kr.,  other  revenue  8,684,000,000  kr.;  total:  20.656.000.000 
kronen.  Expenditure— Debt  service  5,081,600,000  (Including  amortization), 
other  ordinary  expenditure  6,867.200.000  kr.,  extraordinary  expenditure 
21,745,700,000  kr.;  total:  88,194,500,000  kr.     Deficit,  12.589.600,000  kronen. 

Actual  revenues  for  the  year  ending  June  80,  1921,  were  28,958,800,000 
kronen,  actual  expenditures  71,132,700.000  kronen,  resulting  in  a  deficit 
of  42,179.400,000  kronen. 

Deficits  are  covered  by  the  issue  of  Treasury  Bonds  discounted  at  the 
Austrian  Bank,  which  issues  paper  currency  against  them. 

Budget  estimates  for  the  year  ending  June  tO,  1922,  laid  before  the 
National  Council  in  October,  1921,  show  revenue  of  98,000,000,000  kronen, 
expenditure  of  258,000.000,000  kronen.  This  showed  a  deficit  of  166  billions, 
but  It  was  subsequently  announced  that  depreciation  of  the  Austrian  crown 
would  add  106  billions,  making  the  estimated  deficit  270.000.000,000  kronen. 
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Th«  natiooal  pulDlio  debt  of  Austria   was   officially   stated   to  be 
foUows  (as  of  Augrost  16.  1920): 

Old    pre-war    debt     (Austria's     %     not    yet     de- 
cided)     Funded   Kr.  12.260,333.000 

Unfunded  Kr.  347,909.000 
War  Debt  Internal 

War  LK>an8    Kr.  83.083.022,600 

Due  Austro-Hungarian  Bank  for  Loans 26,086,800.000 

Due  for  bonds  of  this  Bank   4,488,438,170 

Loans  from  other  banks    1,684,061,262 


64.887.806.982 


ESztemal   (to  governments  only) 

To  (Germany    marks  2,696,068.500 

"   Holland     florins  16.600,000 

••   Denmark     kroner  1.148.987 

"   Sweden    kroner  70.070 

"   Bulgaria    leva  8.600.000 

"   Ukarainia   (in  Austrian  kronen  161,600.000 

Debts  oontraoted  by  the  Austrian  Republic 
(as  of  Auffust  16.  1920) 

Internal   funded   debt kronen  1,778.400,000 

Internal  floating  debt kronen  17,368,800,000 

External  debt  German  marks  200,000,000 

Swiss  francs  6.666,684 

Dutch  florins  8.842.810 

Norwegian  kronor  1.600.000 

It  is  expected  that  the  war  debt  will  be  scaled  down  at  least  60  per 
cent,  through  the  assumption  of  certain  portions  of  it  by  the  other  new 
States  formed  out  of  the  old  Austro-Hungarian  empire. 

No  later  official  flgures  were  available  in  March.  1922. 


yATMBXT  or 

Up  to  April,  1919.  the  service  of  the  Austrian  (Government  bonds  was 
maintained  as  far  as  compatible  with  war  legislation.  After  that  date, 
difficulties  with  regard  to  responsibility  for  payment  arose  between  the 
newly-formed  Republic  of  Austria  and  the  States  which  under  the  Peace 
Treaty  had  been  formed  out  of  or  had  absorbed  parts  of  the  old  Dual 
Monarchy,  and  Austria  formally  announced  suspension  of  payments. 
Under  the  Treaty  of  St.  Germain,  signed  on  the  10th  of  September.  1919, 
rules  were  laid  down  for  the  apportionment  of  the  Debts  of  the  Monarchy, 
and  the  Austrian  Republic  since  that  date  has  confined  itself  to  buying 
the  coupons  of  its  own  nationals,  certain  exceptions  being  made  in  the 
case  of  neutrals  and  former  allies. 


PBS- WAS  BOVDS  TO  BB  BZCSAHOBB 

On  December  81,  1921,  the  United  States  Department  of  State  announced 
that  American  holders  of  the  pre-war  bonds  of  the  former  Austrian 
(Sovemment  which  were  owned  by  American  nationals  domiciled  outside 
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of  Austria  or  the  Succession  States  on  July  16,  1920,  should  be  deposited 
with  the  State  Department  at  Washington  for  transmission  to  the  Repara- 
tion Commission  of  the  Leagrue  of  Nations. 

This  announcement  was  made  pursuant  to  a  decision  of  dhe  Repara- 
tion Commission  in  accordance  with  the  provisions  of  the  treaty  between 
the  Allied  and  Associated  Powers  and  Austria  sisrned  at  Saint-Germain- 
en-Laye.  September  10,  1919.  The  United  States  did  not  ratify  this  treaty, 
but  is  actinsr  in  co-operation  with  the  sisrnatories  thereto. 

Holders  of  the  old  bonds  so  deposited  may  expect  to  receive  in  ez- 
changre  for  them  new  bonds  to  be  issued  by  the  Governments  of  the  new 
States  of  Austria,  Czecho-Slovakia  and  other  successors  to  the  old  king- 
dom. After  a  date  to  be  announced  the  old  bonds  will  be  null  and  void, 
and  not  entitled  to  be  exchanged  for  new  bonds. 

The  Austrian  bond  issues  referred  to  are  the  following: 
5%  Silver  Bentes  (Florins) 
5%  Paper  Bentes  (Florins) 
4%  Gold  Bentes  (Florins) 
4%  Kronen  Bentes 
8H%  Kronen  Bentes 
4%  Converted  Bentes  (&ronen) 

4H%    Bedeemable   Treasury  Botes    (Bterlinff  Zksue) 
Ziottery  &oan  of  March,  1800 
lottery  &oan  of  Vovember,  1864 
4%  Treasury  Bonds  of  1914 
4H%  Treasury  Bonds  Series  ▲  (dollars) 
4H%  Treasury  Bonds  Series  B  (dollars) 
4H%  Treasury  Warrants  of  ICaroh,  1914. 

On  August  24,  1921,  the  United  States  entered  into  a  Treaty  with 
Austria  to  establish  securely  friendly  relations  between  the  two  nations. 
By  Article  I  of  this  Treaty  Austria  accords  to  the  United  States  rights 
and  advantages  stipulated  for  the  benefit  of  the  United  States  in  the 
Treaty  of  Peace  between  the  Allied  and  Associated  Powers  and  Austria 
which  was  signed  at  SaInt-Germaln-en-L.aye  on  September  10,  1919,  but 
not  ratified  by  this  country.  Article  208  of  the  Treaty  of  Saint-Germain 
provides,  in  regard  to  bonds  of  the  Austrian  pre-war  unsecured  debt  held 
outside  of  the  territories  of  the  Succession  States  of  the  former  Austro- 
Hungarlan  Monarchy,  as  follows: 

"Holders  of  unsecured  bonds  of  the  old  Austrian  Government  debt 
held  outside  the  boundaries  of  the  states  to  which  territory  of  the  former 
Austro-Hungarlan  Monarchy  is  transferred,  or  of  states  arising  from  the 
dismemberment  of  that  Monarchy,  including  Austria,  shall  deliver  through 
the  agency  of  their  respective  Governments  to  the  Reparation  Commis- 
sion the  bonds  which  they  hold,  and  In  exchange  therefor  the  Reparation 
Commission  shall  deliver  to  them  certificates  entitling  them  to  their  due 
proportionate  share  of  each  of  the  new  issues  of  bonds  corresponding  to 
and  issued  In  exchange  for  their  surrendered  bonds  under  the  provisions 
of  this  Annex." 

The  new  issue  of  bonds  referred  to  in  this  paragraph  are  those  pro- 
vided for  In  Paragraph  4  of  the  Annex  to  Article  203  Which  reads  as 
follows: 

*'E:ach  State  which,  under  the  terms  of  Article  208,  is  required  to 
assume  responsibility  for  a  portion  of  the  old  unsecured  Austrian  Govern- 
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ment  debt,  and  which  has  ascertained  by  means  of  stamping:  the  old 
Austrian  bonds  that  the  bonds  of  any  particular  issue  of  such  old  Austrian 
Bonds  held  within  its  territory  were  smaller  in  amount  than  the  amount 
of  that  issue  for  which,  in  accordance  with  the  assessment  of  the  Repara- 
tion Commission,  it  is  held  responsible,  shall  deliver  to  the  Reparation 
Commission  new  bonds  equal  in  amount  to  the  difference  between  the 
amount  of  the  issue  for  which  it  is  responsible  and  the  amount  of  the 
same  issue  recorded  as  held  within  its  own  territory.  Such  new  bonds 
shall  be  of  such  denominations  as  the  Reparation  Commission  may  re- 
quire. They  shall  carry  the  same  rights  as  regards  interest  and  amorti- 
sation as  the  old  bonds  for  which  they  are  substituted,  and  in  all  other 
respects  the  conditions  of  the  new  bonds  shall  be  fixed  subject  to  the 
approval  of  the  Reparation  Commission." 

The  Reparation  Commission,  at  its  216th  meeting  held  on  August  23, 
1921,  decided  that  the  Governments,  other  than  those  of  the  states  to 
which  territory  of  the  former  Austro-Hungarian  Monarchy  has  been 
transferred  or  which  had  arisen  from  the  dismemberment  of  that 
Monarchy,  including  Austria,  should  be  requested  to  call  in  as  soon  as 
possible  the  bonds  of  the  Austrian  unsecured  pre-war  debts  belonging  to 
their  nationals  and  held  outside  of  the  territories  of  the  Succession  States 
at  the  date  of  the  coming  into  force  of  the  Treaty  of  Saint-Oermain,  July 
16,  1920.    This  decision  reads  in  part  as  follows: 

"Bach  Government  should  make  its  own  arrangements  for  the  stamping 
of  these  bonds,  should  take  note  of  the  nominal  value  of  the  issue  and  of 
the  numbers  of  the  bonds,  and  of  any  special  characteristics,  and  of  the 
name  and  address  of  their  present  holders,  and  should  transmit  lists  con- 
taining these  particulars  to  the  Reparation  Commission  before  the  end  of 
the  current  year.  On  receipt  of  these  lists,  the  Commission  would  de- 
liver to  each  Government  a  comprehensive  provisional  certificate  definitely 
fixing  the  total  nominal  value  of  the  bonds  of  each  issue  held  by  the 
nationals  of  the  Government  concerned. 

"As  soon  as  the  Commission  had  determined,  in  accordance  with  para- 
graph 2  of  Article  208,  the  portion  of  the  unsecured  debt  for  which  Austria 
and  each  of  the  Succession  States  would  assume  responsibility,  and  when 
it  had  received  the  new  bonds  which  were  to  be  issued,  in  accordance 
with  paragraph  4  of  the  Annex  to  Article  203,  by  the  States  which  had 
stamped  a  quantity  of  Bonds  smaller  in  amount  than  the  amount  for 
which  they  must  assume  responsibility,  according  to  the  figure  determined 
by  the  Commission,  the  latter  would  require  each  Government  to  hand 
over  the  bonds  entered  on  its  lists,  and  would  distribute  in  exchange  to 
each  of  the  interested  Governments  the  portion  accruing  to  it  of  each  of 
the  new  issues.  This  portion  in  accordance  with  Article  203,  should  corre- 
spond to  the  proportion  existing  between  the  amount  of  the  bonds  pre- 
sented by  that  Government  and  the  total  amount  of  the  pre-war  bonds 
presented  to  the  Reparation  Commission  to  be  exchanged  for  the  new 
bonds." 

'Government  Bond  Issues  in  Detail 

▲USTBZAV  OOT^  8H%  BOITDB  07  VOY.  1,  1914 
(rivst  War  &o»i&) 

Due  April  1,  1920.  Issued,  2,179,752,200  kronen.  Interest  payable 
April  1  and  Oct.  1  at  the  Imperial  Royal  Treasury  at  Vienna.  Coupons 
are  void  unless  presented  for  payment  within  six  years  of  maturity  and 
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bonds  within  thirty  years  of  maturity.  Principal  and  interest  payabla 
without  deduction  of  taxes  and  duties.  Denomination,  coupon  100,  SOO, 
1,000,  2.000  and  10,000  kronen  Redeemable  any  time  as  a  whole  or  In  part 
upon  three  months'  published  notice  in  the  Wiener  Zeitun^.  SubscriptioiM 
were  received  from  Nov.  12  to  Not.  24,  1014,  at  07.60  to  yield  6.02% 

AumrmiAM  oo'tt  8H%  boitdb  or  mat  i,  i*ia 

(■•ooad  War  IfOaa) 

Due  May  1,  1926.  Issued,  2,668,821,800  kronen.  Interest  payable  May 
1  and  Not.  1  at  the  Imperial  Royal  Treasury  at  Vienna.  Coupons  art 
TOid  unless  presented  for  payment  within  six  years  of  maturity  and 
bonds  within  thirty  years  of  maturity.  Principal  and  interest  payable 
without  deduction  of  taxes  and  duties.  Denomination,  coupon  100,  200, 
1,000,  2,000  and  10,000  kronen.  Redeemable  any  time  as  a  whole  or  la 
part  upon  three  months'  published  notice  in  the  Wiener  SSeitunir.  Sub- 
scriptions were  received  from  May  8  to  May  27,  1916,  at  96.26  to  yield 
6.14%. 


▲murmxAV  oo'tt  8H%  bohdb  of  oot.  i,  i»i8 

(TUzd  War  &o«a) 

Due  Oct  1,  1980.  Issued,  4,208,061,900  kronen.  Interest  payable  Jan. 
1  and  July  1  at  the  Imperial  Royal  Treasury  at  Vienna.  Coupons  are 
▼old  unless  presented  for  payment  within  six  years  of  maturity  and  bonds 
within  thirty  years  of  maturity.  Principal  and  interest  payable  without 
deduction  of  taxes  and  duties.  Denomination,  coupon  100,  200,  1,000, 
2,000  and  10,000  kronen.  Redeemable  any  time  as  a  whole  or  in  part 
upon  three  months'  published  notice  in  the  Wiener  SSeitung.  Subscrip- 
tions were  received  from  Oct.  7  to  Nov.  6,  1916,  at  98.60,  to  yield  6.16%. 


▲VBTmZAV  GOTT  5H%  BOXD8  AMD  5H%  TBBASinilT  VOTBS 

or  APBZ&  le,  1916 
(Tourtli  War  ZK>ai&) 

Due — ^Bonds,  June  1,  1966;  Treasury  Notes,  June  1,  1928.  Issued, 
4,620,292,000  kronen.  Interest  payable  June  1  and  Dec.  1  at  the  Imperial 
Royal  Treasury,  Vienna.  Coupons  are  void  unless  presented  for  payment 
within  six  years  of  maturity  and  bonds  within  thirty  years  of  maturity. 
Principal  and  interest  payable  without  deduction  of  taxes  and  duties. 
Denomination — Bonds,  Coupon,  100,  200,  1,000,  2,000,  10,000  and  20,000 
kronen  in  series  of  5,000,000  kronen  each;  Treasury  Notes,  Coupon  1,000, 
6,000,  10,000  and  60,000  kronen.  Redeemable  (Bonds  only)  as  follows: 
From  1922  to  1956  at  par  by  annual  drawings  of  an  amount  to  approxi- 
mate the  amount  of  interest  paid  that  year;  bonds  will  be  drawn  by 
series  (6,000.000  kronen  each)  in  December  each  year  for  pajrment  the 
followingr  June  1,  the  first  drawing  to  take  place  Dcember,  1921;  after 
June  1,  1926,  the  (Government  reserves  the  right  to  increase  draw- 
ings or  to  redeem  the  bonds  in  whole  or  In  part  upon  three  months' 
published  notice  in  the  Wiener  Zeltung.  Subscriptions  were  received  from 
April  17  to  May  16,  1916,  at  98  for  Bonds  and  96.50  for  Treasury  Notes, 
to  yield  6.96%  and  6.80%,  respectively. 
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CKrrr  sh%  bovimi  An  rmMAmumr  mormm  ov 

%  90,  1916 
(TtfCh  Wat  &oaa) 

Due— Bon<U  1922  to  1966;  Treasury  Notes  June  1.  1922.  Issued  4,- 
460,000,000  kronen.  Interest  Juns  and  December.  Bonds  of  kr.  60  de- 
nomination have  only  yearly  coupons  attached  which  fall  due  on  Dec.  1. 
Redeemable — ^Bonds  only,  In  the  years  1922  to  1966  by  annual  drawings 
In  December,  for  repayment  the  following  June  1,  at  par.  Sinking  fund 
can  be  Increased,  or  whole  loan  paid  ofC  upon  three  months'  notice  after 
June  1,  1926.  Redemption  takes  place  in  series  of  kr.  6,000,000.  Free 
of  taxes  and  duties.  Coupons  are  void  unless  presented  for  payment 
within  six  years  of  maturity,  and  bonds  and  notes  within  thirty  years 
of  maturity.  Denominations — Bonds,  coupon  60,  100,  200,  1,000,  2,000, 
10,000  and  20,000  kronen;  Treasury  Notes  1,000,  6,000,  10,000  and 
60,000  kronen. 

Subscriptions  were  received  from  Nov.  20,  1916  to  Dec.  16,  1916,  at  92.6f 
for  Bonds  and  96.60  for  Treasury  Notes. 

AUsraxAM  CKrrr  5H%  bombs  An 

APBX&  1,  1917  An  MAT  1,  1917, 
<Slzth  War  &oaa) 

Due — ^Bonds  1922  to  1967;  Treasury  Notes  May  1.  1927.  Issued  4,- 
908,890,000  kronen.  Interest  April  1  and  October  1  for  Bonds  and  May 
1  and  November  1  for  Treasury  Notes.  Bonds  of  kr.  60  denomination 
have  yearly  coupon  attached,  payable  April  1.  Free  of  taxes  and  duties. 
Repayable — ^Bonds  only,  in  the  years  1928  to  1957  by  annual  drawings 
in  October  (first  prospective  drawing  In  1922)  and  payable  the  following 
April  1  at  par.  Sinking  fund  can  be  increased  or  whole  loan  called  for 
payment  after  Jan.  1,  1927,  after  three  months'  notice.  Notes  can  be 
called  for  payment  at  any  time  upon  three  months'  notice.  Coupons  are 
void  unless  presented  for  payment  within  six  years  of  maturity  and  Bonds 
and  Notes  thirty  years  of  maturity.  Denominations  coupon — ^Bonds  €0,  100, 
200.  1.000,  8,000,  10,000  and  20,000  kronen,  and  Notes  1,000,  6,000.  lO.OOf 
and  50,000  kronen. 

Subscriptions  were  received  from  liay  10  to  June  8.  1917.  at  92.50  for 
Bonds  (in  series  of  kr.  6.000,000)  and  94  for  Treasury  Notes. 

AUBTBXAM  QOT^  6H%  BOBBS  An  TBBASVBT  BOTBS  OV 

VOTBMBSB  1,  1»17 
(Ssrenth  War  Xkmui) 

Due— 6onds  1928  to  1967;  Treasury  Notes  Aug.  1,  1926.  Issued  5.- 
809,476,800  kronen.  Interest  February  1  and  August  1.  Repayable— 
Bonds  in  the  years  1928  to  1957  by  annual  drawings  in  February  (first 
drawing  1928)  and  pasrable  the  following  August  1.  Sinking  fund  can  be 
increased  or  whole  loan  callable  after  Jan.  1.  1927,  upon  three  months' 
notice.  Notes  callable  at  any  time  upon  three  months'  notice.  (Coupons 
void  unless  presented  for  payment  within  six  years  of  maturity  and  bonds 
and  notes  within  thirty  years  of  maturity.  Denominations,  coupon  Bonds 
50,  100,  200.  1,000.  2,000.  10,000  and  20.000  kronen,  and  Treasury  Notes  1,000. 
5.000,  10,000  and  50,000  kronen. 

Subscriptions  were  received  from  Nov.  8  to  Dec.  2.  1917.  at  92.60  for 
Bonds  and  94.60  for  Treasury  Notes. 
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AVBTmiAK  OOTT  5H%   BOITDB  An  TBBASinilT  VOTB8  OV 

JUVB  1,  1918 
(Blglitli  Wat  ^oan) 

Due — Bonds  1924  to  1958;  Treasury  Notes  at  any  time.  Issued  5,- 
814,000,000  kronen.  Interest  March  1  and  September  1.  Repayable — ^Bonds 
1924  to  1958  by  annual  drawingrs  In  September  (first  drawing:  1928)  in 
series  of  kr.  5,000,000.  and  payable  the  following:  Mar.  1.  Sinking:  fund 
can  be  increased  or  whole  loan  called  after  Jan.  1,  1927,  upon  three 
months'  notice.  Notes  callable  at  any  time  upon  six  months'  notice  after 
1928.  Coupons  are  void  unless  presented  for  payment  within  six  years 
of  maturity,  and  bonds  and  notes  within  thirty  years  of  maturity.  De- 
nominations, coupon  Bonds  50,  100,  200,  1,000,  2,000,  10,000  and 
20,000  kronen  and  Treasury  Notes  1,000,  5,000,  10,000  and  50,000  kronen. 

Subscriptions  were  received  from  May  28  to  July  2,  1918,  at  92.50  for 
Bonds  and  96  for  Treasury  Notes. 


▲VSTBZAV  CK>'rT  8ZX-YBAm  6%  VOTB8  1981-1987 

Issued  and  outstanding: — ^not  stated.  Dated  January  1,  1921.  Due* 
January  1,  1927.  Interest  January  and  July  1.  Repayable  at  par  January 
1,  1927,  but  holders  have  the  rig:ht  to  demand  repayment  at  par  on  the 
first  of  any  month,  upon  ^ving:  three  months'  notice.  Repasrment  upon 
such  demand  after  January  1,  1922,  entitles  the  holder  to  a  premium  of 
one-tenth  of  one  per  cent,  of  the  face  amount  of  his  bonds  for  every 
three  months  elapsed  since  date  of  issue.  All  payments  in  kronen  at 
Vienna,  free  of  all  taxes.    Coupon  bonds  of  kr.  10.000.  50,000  and  100,000. 


City  of  Vienna 


The  City  of  Vienna,  population  about  2,000,000,  is  the  capital  and 
the  chief  commercial  and  industrial  city  of  Austria.  It  is  one  of  the* 
most  important  railway  and  waterway  centers  of  central  Europe.  It 
has  extensive  manufactures  of  iron  and  steel  groods,  silk,  cotton*  furni- 
ture, fancy  g:oods,  leather,  and  bronze,  as  well  as  breweries  and  dis- 
tilleries; and  has  a  large  trade  in  g:rain,  cattle,  wood,  and  manufactured 
articles.    Vienna  is  one  of  the  handsomest  of  European  cities. 

The  City  owns  outrig:ht  its  own  g:as  and  electric  works,  electric  rail- 
way systems,  public  market  and  slaughter  houses,  water  supply  system*, 
etc. 

YXBmA  4H%   &OAV  or  MAMOK,  1917 

Issued:  260,000,000  kronen.  Dated,  March  15,  1917.  Interest  payable 
March  15  and  September  15;  principal  and  interest  payable  at  Vienna. 
Principal  repayable  within  60  years  by  drawing:s  at  par  each  September  1ft- 
(beg:inning:  September  15,  1917),  for  repayment  6  months  later.  Redeem- 
able as  a  whole  or  In  part  at  any  time  after  1927  upon  three  months' 
notice. 

Principal  and  Interest  payable  free  of  all  Austrian  taxes,  present  and 
future. 

Denominations:  coupon  200,  500,  1,000,  2,000,  5,000,  10,000  Kronen. 
Coupons  not  presented  within  8  years  and  drawn  bonds  within  80  years 
of  maturity  will  be  prescribed. 

This  loan  was  authorized  by  resolution  of  City  Council  February  28, 
1917,  for  the  purpose  of  paying  5%%   Treasury  notes  then  outstanding,. 
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and   for  other  purposes.     Offered   for  public   subscription   March*    191^, 
at  98  per  cent  and  interest. 


WA  4H%  £OAV  or  APBZ&,  1917 

Issued:  80.000.000  Kronen.  Interest  pajrable  April  1  and  October  1. 
Principal  repayable  within  15  years  by  annual  drawingrs  each  April  1 
(beginninsT  April  1,  1918)  for  repayment  6  months  later.  Drawingrs  are 
for  repasrment  at  par  of  K6,000.000  each  in  the  first  14  years,  ana 
KIO.000,000  in  the  15th  year.  Principal  and  interest  payable  at  Vienna, 
interest  tax  exempt.    Outstanding:  65.000,000  Kronen. 

Coupons  and  drawn  bonds  are  void  If  presented  8  years  and  80  years 
respectively  after  maturity. 

This  loan  was  issued  pursuant  to  authority  given  in  1914  for  public 
works  and  extraordinary  war  losses.  Purchased  by  a  syndicate  of  Vienna 
Banks  at  94.6%  in  April,  1917. 


WA  4%  BOHS8  or  1918 

Issued:  250,000,000  Kronen.  Outstanding:  248.950.000  Kronen.  Dated: 
October  29,  1918.  Interest  payable  March  1  and  September  1  at  Vienna 
exempt  from  all  Austrian  taxation.  Repayable  within  60  years  by  annual 
drawingrs  at  par  beginningr  September  1,  1919,  for  payment  6  months  later. 
Denomination:     200,  500,  1,000,  2,000,  5,000  and  10.000  Kronen. 

These  bonds  were  authorized  to  cover  purchases  of  food  and  for  neces- 
sary public  works.  They  are  a  direct  obligation  of  the  City  of  Vienna 
and  are  a  legal  investment  for  Trust  Funds  in  Austria. 

Coupons  and  drawn  bonds  are  void  if  presented  3  years  and  80  years 
respectively  after  they  mature. 


WA  5%  TBBASinilT  VOTB8  Or  1920,  BVB  19S4 

Issued:  800,000,000  Kronen.  Dated:  May  24.  1920,  due  May  24,  1924. 
Interest  May  15  and  November  15  at  Vienna;  Repayable  at  par  May  24, 
1924.  Principal  and  interest  payable  free  of  all  Austrian  taxation,  present 
or  future.  Denominations:  500,  1,000,  6,000  and  10,000  Kronen  in  coupon 
form  only. 

A  direct  obligation  of  the  City  of  Vienna,  authorized  by  the  Austrian 
Diet  on  April  28,  1920.    Legal  investment  for  Austrian  Trust  Funds. 

Coupons  and  drawn  bonds  are  void  if  presented  8  years  and  80  years 
respectively  after  they  mature. 

YTEMWA  5%  £OAV  Or  1921 

Issued  and  outstanding  1.000,000,000  kronen.  Dated  March  1,  1921. 
Due  March  1,  1981.  Interest  March  and  September  1.  Not  redeemable 
for  ten  years  from  date  of  issue.  Repayable  by  annual  drawingrs  on 
March  1  of  each  year,  beginning  March  1,  1931,  for  payment  six  months 
later.  Drawings  may  be  increased  at  option  of  the  City.  Principal  and 
interest  exempt  from  stamp  tax  and  municipal  taxes,  and  the  City  of 
Vienna  agrees  to  pay  the  Austrian  Government  Tax  "Rentensteuer"  present 
and  future.  Denominations  1,000,  2.000,  5.000  and  10,000  kronen.  The 
bonds  are  printed  in  English,  French  and  German. 

Direct  obligation  of  the  City  of  Vienna  and  issued  under  Resolution 
of  January  18,  1921.  Pr.  Nr.  600. 

Offered  for  subscription  in  Austria  at  96%.  A  portion  of  this  issue 
offered  in  the  United  States  in  July  and  August,  1921.  by  Morton  Lachen- 
bruch  &  CO.,  New  York,  and  others,  at  $16.50  per  10,000  kr.  bond. 
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ll.STS  sQuare  mileo.  About  three-flUui  of  the  total  area  is  under 
cultivation.  Belgium  !■  the  most  densely  populated  and  probably  the  most 
intensively  cultivated  country  in  the  world.  Land  ownership  is  widely 
distributed,  one  man  in  six  being  a  landowner. 

VOFmATZOV 

1919  (Estimated)    7.677,027 

1914  (Estimated) 7.658,000 

1900  (Census) 6.698,648 

1910  (Census) 7.428,784 

VATZOVA&  WXA&TK 

The  national  wealth  is  estimated  at  66.800,000.000  francs  (at  par  of 
exchange,  110,769,000,000).  Belgian  capital  is  found  in  a  great  variety  of 
enterprises  in  other  countries,  such  as  mines,  railways,  electric  power 
enterprises,  tramways,  etc.,  the  total  foreign  investments  being  estimated 
at  8,600,000.000  francs  (at  par  of  exchange,  $1,640,000,000).  There  are 
Belgian  banks,  mines,  railways,  etc,  in  South  America,  China,  Spain,  and 
Italy;  more  than  100  tramway  and  electrical  power  enterprises  in  various 
parts  of  Europe  have  been  financed  with  Belgian  capital. 


VMLQIAM  OOVOO 

The  Belgian  Ck>ngo,  a  source  of  great  potential  wealth,  has  an  area 
80  times  that  of  Belgium  and  about  one-third  that  of  the  United  States. 
Belgium  has  received  a  mandate  over  the  adjacent  northwest  portion  of 
what  was  formerly  (German  East  Africa. 

The  Congo  contains  one  of  the  richest  deposits  of  copper  in  the  world* 
and  extensive  deposits  of  tin.  iron  and  coaL  It  produces  considerable 
gold  and  about  one-tenth  of  the  world's  output  of  diamonds.  The 
principal  exports  are  palm  kernels,  palm  oil.  copal,  rubber,  coffee,  ivory, 
gold,  diamonds  and  copper. 

Steps  have  been  taken  to  extend  the  cultivation  of  cotton  and  it  is 
expected  that  in  a  few  years  the  colony  will  be  supplying  a  large  amount 
of  the  raw  material  for  Belgium's  textile  Industry.  The  native  popula- 
tion is  estimated  at  16,000.000.  A  sufficient  and  adaptable  labor  supply 
is  available  for  a  considerable  development  of  the  agricultural  resources 
of  this  region.  It  Is  along  these  lines  that  the  greatest  development  may 
be  expected  in  the  immediate  future. 

The  war  stimulated  the  economic  life  of  this  region,  particularly  in  the 
eopper  and  palm  oil  Industrlea  There  are  9,400  miles  of  navigable  water- 
ways, and  1.300  miles  of  railways  in  operation.  The  projected  additional 
mileage  when  completed  should  afford  better  transportation  facilities  for 
the  interior. 

The  development  of  the  Congo  should  give  a  new  market  for  Belgian 
manufactured  products,  supplies  of  raw  materials  for  Belgian  industries, 
and  a  variety  of  products  for  export  to  other  countries,  which  In  time 
should  result  In  a  large  Increase  in  the  total  wealth  of  Belgium. 
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HoneUry  Unit,  Fimno=|0.1980  U.  8. 

Member  of  Latin  Monetary  Union.  Gold  is  the  actual  standard,  but  no 
gold  has  been  minted  since  1882. 

The  one  bank  of  emission  is  the  National  Bank  (Banque  Natlonale  de 
Belgique).  The  following  statement  shows  position  of  note  circulation 
at  various  dates. 

Dec.  29,  1921     Dec.  29.  1920     May  28,  1914 
A88BT8  Francs  Francs  Francs 

Coin   (gold,  silrer  and 

bullion)     827.758,000         822,921,000         882,660,000 

Securities     425,972,000         756,087,000         697.600,000 

LIABILITIES 
Kotes  in  drculaUon  . .      6.289,576,000      6.119,280.000         984.160.000 
Current  accounta    676.918.000      1.178.774,000         112,126.000 

During  occupation  the  Germans  put  into  circulation  over  6.100.000,000 
marks  and  compelled  the  Belgians  to  accept  them  at  the  forced  rate  of  1 
mark  for  1.26  francs.  The  retirement  of  these  marks  was  accomplished 
partially  through  the  Monetary  Restoration  loan,  through  which  1,644.647.- 
890  (German  marks  were  withdrawn  from  circulation.  To  complete  the  re- 
placement 6.800.000.000  francs  were  put  at  the  disposal  of  the  Govern- 
ment by  the  Banque  Nationale.  the  Government  to  repay  only  the  prin- 
elpal  and  the  actual  charges  of  printing  and  issue.  Through  these  opera- 
tions, a  total  of  6.141.600.000  German  marks  were  withdrawn  and  de- 
posited in  the  Banque  Nationale.  Ehrentuai  redemption  of  these  marks 
at  1.26  francs  each  is  assured  by  an  agreement  between  Belgium  and 
Germany,  signed  November  26.  1919,  whereby  the  latter  agrees  to  con- 
vert 6.600.000.000  marks  into  treasury  bonds  of  the  German  Republic, 
bearing  interest  at  6%  from  May.  1921.  and  redeemable  in  blocks  of 
60,000,000  semi-annually  from  May  1.  1920  to  May  1.  1989. 

As  of  March  1.  1922.  no  payments  in  cash  had  been  made  by  Germany 
OB  this  account 

The  inflfition  in  Belgian  currency  is  serious,  and  is  due  in  large  measure 
to  borrowings  by  the  Government  from*  the  Bank.  The  one  bank  of 
emission  is  the  Banque  Nationale.  Prior  to  the  war  there  was  ample  gold 
cover  for  all  notes  in  circulation,  but  at  this  time  the  percentage  of  gold 
to  notes  Is  only  a  little  over  five.  The  increase  in  notes  in  circulation 
during  1921  was  not  serious,  but  nevertheless  there  was  an  increase,  and 
there  have  been  further  issues  of  notes  since  January.  1922.  Deflation 
of  currency  has  not  yet  begun  in  Belgium. 


OOUMMM  OV 

Figures  of  average  wholesale  prices  in  Belgium  are  not  furnished  in 
very  satisfactory  form,  and  no  comparison  of  present  prices  with  those 
prevailing  before  the  war  can  readily  be  made.  Taking  average  prices 
of  December.  1920.  as  a  basis  of  100,  wholesale  prices  in  Belgium  during 
1921  were  as  follows:  January.  66.4;  February.  92.8;  March.  84.0;  April. 
79.0;  Miay,  78.0;  June.  78.8;  July,  74.2;  August.  71.8;  September,  74.6; 
October,  78.3. 

The  Belgian  Ministry  of  Labor  and  Industry  furnishes  complete 
index  figures  for  retail  prices  showing  cost  of  living,  but  these  of  course 
have  no  significance  in  relation  to  the  foreign  trade  of  the  country. 
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It  will  be  observed  that  prices  declined  in  Belgium  dxiringr  1921  less 
than  in  almost  any  other  European  country,  a  fact  which,  considered  in 
connection  with  the  figures  of  paper  currency  circulation,  goes  far  to 
explain  the  comparatively  weak  position  of  the  Belgian  franc 


roBszav  oommbbcb 

In  Belgian  Francs 


Tear 
1921.. 

Total 

Imports 

10,064.584.000 

12.941.766.000 

5.076.000.000 

Imports    Per  Cent          Total 
from  U.  S.  from  U.  S.       Exports 
7.147.827.000 

Per 
Exports        Gent 
to  U.  8.   to  U.  S. 

1920. . 

8.862.011.000 

1919. . 

...          2.296.000.000 

In  U.  8.  Dollars 

1918.. 
1912., 
1911.. 
1910.. 
1909.. 

974.628.000 
966.896.000 
882.406.000 
828.187.000 
714.988.000 

81.166.000           8.8            717.162,000 
79.869.000           8.8            762.685.000 
65.895.000           7.6             682.418.000 
44.619.000           6.4            657.684.000 
68.498.000            7.6            642.277.000 

20.682.000 
28.010.000 
21,999.000 
22.609.000 
20.668.000 

2.9 
8.7 
8.8 
8.4 
8.8 

The  figures  shown  are  c.  i.  f.  and  f.  o.  b.  the  frontier,  as  given  in  the 
Tableau  General  du  Commerce.  These  are.  based  on  official  valuations 
revised  annually  by  a  special  commission  appointed  by  the  Minister  of 
Finance. 

The  foreign  trade  of  Belgium,  entirely  suspended  during  the  war. 
showed  remarkable  recovery  in  1919  and  1920.  This  recovery  continued  in 
1921.  Belgium  being  one  of  the  few  countries  in  the  world  which  in- 
creased its  imports  and  exports  during  that  year. 

The  official  figures  of  foreign  trade  show  a  decrease  in  values  from 
the  previous  years'  totals,  but  these  values  refiect  merely  the  decline 
in  prices.  The  actual  volume  of  trade  as  measured  by  figures  of  quantity 
was  considerably  greater  in  1921  than  in  1920.  Figures  in  tons  are: 
Imports,  1920,  18,847.000;  1921.  17.698.000;  Exports,  1920.  10.418.000; 
1921.  17.699.000. 

Belgium  Is  one  of  those  countries  which  normally  have  an  excess  of 
Imports  over  exports,  a  so-called  "unfavorable"  balance  of  trade.  This 
of  course  is  for  imports  and  exports  of  commodities  only.  Belgium's 
Invisible  exports  are  an  important  factor  in  the  balancing  of  her  inter- 
national account.  Belgian  capital  invested  in  foreign  enterprises  is. 
estimated  at  from  8.000  million  francs  to  10,000  million  francs,  from 
which  the  country  enjoys  an  annual  revenue  of  from  400  million  francs 
to  600  million  francs.  For  many  years  before  the  war  this  was  more 
than  sufficient  to  offset  the  excess  of  imports,  leaving  a  substantial 
balance  to  the  credit  of  the  country  for  reinvestment  in  foreign  enter- 
prises. As  the  trade  balance  now  stands,  this  revenue  from  abroad  is 
not  sufficient  to  balance  the  account,  but  a  progressive  improvement  may 
be  noted. 

Trade  of  Belgium  with  the  United  States  during  the  last  three  years 
was  as  follows:  Exports  from  Belgium  to  the  United  States — 1919. 
$7,700,000;  1920.  $47,443,000;  1921.  $85,242,000.  Imports  into  Belgium 
from  the  United  States— 1919.  $377,888,000;  1920.  $282,480,000;  1921, 
$117,881,000  (figures  of  the  U.  S.  Department  of  Commerce). 
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Revenue  Expenditure 

Francs  Francs 

•1921 2,810,680.000 

•1920 1.108.679.000  1.597.407.000 

1919 805.845.000  1.105.400.000 

1914 807.814.000  808.754.000 

1918 807.788.000  928.619.000 

1912 777.601,000  896.778.000 

1911 788.028.000  810,927,000 

1910. 816.406.000  829.466.000 

•Budget  estimate. 

The  above  iUrures  are  those  of  ordinary  revenues  and  expenditures 
only.  For  1919  the  extraordinary  revenue  was  2.088.100,000  francs;  extra- 
ordinary expenditure  2.706.760.000  francs. 

The  budget  of  Belgium  Government  revenue  and  expenditure  has 
usually  been  presented  to  the  legislature  during  the  month  of  December 
prior  to  the  year  to  which  the  budget  applies.  Since  the  war  this  pro- 
cedure has  not  been  adhered  to.  and  votes  of  credit  have  been  passed  to 
meet  the  expenditures  authorized.  Figures  ^  estimated  expenditures 
for  post-war  years  have  not  been  conclusive,  additional  votes  of  credit 
from  time  to  time  covering  expenditures  not  authorixed  in  the  original 
budget.  Thus  in  1919.  246.800.000,000  francs  of  additional  credits  were 
voted,  and  in  1920.  1,482,800,000  francs  additional.  During  1921  these 
additional  expenditures  were  considerably  reduced,  but  a  heavy  deficit 
was  nevertheless  recorded. 

The  total  actual  expenditures-  for  1921  are  estimated  at  9,689,742,000 
francs.  This  figure  involved  a  deficit  of  4,500  million  francs  (covered 
by  loans).  The  deficit  in  1920  was  5.250  million  francs,  and  in  1919 
6.000  million  francs.  It  is  stated  that  the  financial  administration  expects 
to  get  the  deficit  down  to  slightly  over  1.000  million  francs  for  1922. 

BVDOST  rOB  1988 

The  budget  for  1922.  as  presented  to  the  Belgian  Parliament  in  March. 
1922.  estimates  revenues  and  expenditures,  exclusive  of  the  state  rail- 
road and  telegraph  accounts,  as  follows: 

(in  Belgian  francs) 

Revenues  Expenditures 

Ordinary   Budget    2,670,579.000  2.581,850.000 

Extraordinary   Budget    2,600,000  886,298,000 

Budget   of  expenditures   chargeable 

to   G^ermany    2,600,870,000  2,286,976.000 

It  will  be  observed  that  while  the  budget  of  ordinary  revenue  and 
expenditure  practically  balances,  there  is  a  deficit  of  over  880,000,000 
francs  in  the  extraordinary  budget.  This  is  without  considering  the 
possibility  of  additional  votes  of  credit. 

The  collection  of  the  2,500,000,000  francs  shown  as  recoverable  from 
Germany  within  the  year  1922,  is  of  course  uncertain. 
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VATIOVA&  FUBIaZO  BSBT 

As  of  Aug:mit  1.  1914.  the  debt  stood  as  follows: 

Francs 

Share  of  Belfium  in  the  old  Netherlands  debt  (1842)  819.959.fSl 

lioans  at   1% 8.628.067,80f 

S%  Sterling  Loan  of  1914 S02.700.000 

Floating   debt 684.809.000 

Total 4,579.996.487 

As  of  December  81.  1920.  Interest  bearing  debt  of  Belgium  consisted 
of  internal  loans  amounting  to  15.591.201.889  francs  (18.009.101.964).  and 
external  loans  of  2.457.860.000  firancs  ($474,866,980).  These  figures  do  not 
include  advances  made  by  France.  Bnglajid  and  the  United  States  before 
the  Armistioe,  amounting  to  $941,000,000,  which  arie  to  be  ooyered  by 
deposit  of  Oerman  gold  bonds. 

In  addition  to  the  above  debt,  there  is  non-interest  bearing  debt 
amounting  to  6.500.000.000  frs..  representing  advances  made  to  the 
Belgian  Qovemment  by  the  National  Bank  of  Belgium  for  withdrawal  of 
mark  circulation.  Against  this  non-interest  bearing  debt  the  Belgian 
Government  holds  German  Treasury  Bonds  equivalent  in  fkmncs  to  the 
amount  of  such  debt         ^ 

Practically  all  of  the  pr»-war  debt  of  Belgium  was  incurred  for  the 
construction  of  railways  and  other  works  of  public  utility. 

Bebt  a*  BeoeiBber  81,  IMl 

As  of  December  81.  1921,  the  debt  of  the  Belgian  Gtov^mment  was 
84.708.775.8)00  francs;  about  4  billion  francs  of  this  is  pre-war  dsbt, 
the  remainder  comprising  the  total  of  bend  issues  and  floating  debt 
incurred  during  1919-1920  and  1921.  The  figure  given  includes  the  foreigB 
debt  calculated  at  current  rates  of  exchange. 

During  1921  the  funded  debt  was  increased  by  the  issue  in  February 
of  a  4H  per  cent,  loan  of  one  billion  francs,  and  in  October  by  the  issue 
of  the  6  per  cent,  consolidation  loan  for  1.500.000.000  francs.  The  thres 
billion  francs  of  monetary  restoration  bonds  issued  in  December.  1918. 
and  which  fell  due  in  December.  1921.  were  paid  off  as  to  600  million 
francs  in  cash  and  the  balance,  2.400  million  francs,  converted  into  6-year 
5  per  cent,  treasury  bonds. 


PBAOa  TBBATT  ZV  mS&ATZOV  TO  BSBT  OV  BX»»ZUM 

The  Versailles  Treaty  indicates  the  purpose  to  restore  Belgium*  through 
reparation  payments  to  its  pre-war  financial,  industrial  and  economie 
position.  It  provides  that  Germany  shall  reimburse  Belgium  by  a  special 
issue  of  negotiable  gold  bonds  for  all  sums  borrowed  from  allied  and 
associated  governments  up  to  November  11.  1918. 

In  addition,  the  Belgian  Government  is  to  receive  the  first  2.500.000.000 
francs  ($482,000,000)  of  the  sums  paid  by  (Germany,  to  be  applied  in  part 
toward  the  liquidation  of  advances  by  the  allied  governments  to  Belgium 
since  the  Armistice.  According  to  the  division  of  the  reparation  moneys 
and  equivalents  which  has  been  agreed  upon,  8%  of  the  remaining  repara- 
tion payments  which  Germany  is  to  make  to  the  Allies  will  be  paid  to 
Belgium. 
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QOYmwanfonKT  baxziWats 

The  Belgian  GoTemment  owns  more  than  2,500  miles  of  standard 
^uge  railways,  approximately  one-half  of  which  is  double-tracked.  These 
lines  represent  90%  of  the  standard  gauge  mileage  of  the  country, 
and  a  total  inrstment  by  the  Government  of  over  8  billion  francs.  The 
operation  of  the  State  railways  before  the  war  was  successful  financially, 
a  substantial  surplus  having  been  accumulated  after  payment  of  interest 
and  sinking  funds  on  the  debt  incurred  in  the  development  of  the  system. 

The  Belgian  Government  also  supplied  about  44%  of  the  capital  ex- 
pended in  the  development  of  2,471  miles  of  light,  meter-gauge  roads, 
which  form  a  network  through  the  farming  regions  and  serve  as  feeders 
for  the  standard  gauge  railroads. 

At  the  time  of  the  Armistice,  1,866  miles  of  standard  gauge  track  and 
1,419  bridges  had  been  destroyed.  By  July  1,  1920,  all  of  these  lines  had 
been  reconstructed.  In  January,  1921,  the  available  freight  car  capacity 
reached  94%  of  pre-war  capacity. 

In  the  ten  years  prior  to  1914  the  net  return  of  railways,  telegraphs, 
telephones,  post  offices,  and  other  investments  averaged  about  90%  of 
the  total  interest  charges  on  the  debt  of  the  Belgian  Government.  For 
this  period  the  interest  and  sinking  fund  charges  on  the  total  Government 
debt,  if  the  net  return  from  State  utilities  and  investments  had  been  ap- 
plied to  such  charges,  would  have  required  on  the  average  only  18%  of 
the  remaining  net  Government  revenues.  This  is  a  conservative  figure 
and  an  indication  of  a  sound  basis  for  Government  credit  Relatively 
speaking,  taxes  were  light  and  for  the  most  part  Indirect,  leaving  a  wide 
range  of  possible  expansion  of  State  revenues  through  taxation.  From 
1886  to  1918  the  ordinary  receipts  were  in  excess  of  the  ordinary  ex- 
penditures, such  excess  receipts  being  applied  to  capital  expenditures. 

Gtoyemment  Bond  Issuee  in  Detail 
MiMMAMtJk  ran 

In  1904  the  annual  sinking  fund  for  the  8%  debt,  originally  flxed  at 
20  centimes  per  cent,  of  the  issued  debt,  was  raised  to  80  centimes  (ac- 
cumulative). Bonds  are  purchased  in  the  market  semi-annually  if  ob- 
tainable at  or  below  par.  If  the  price  exceeds  par,  the  action  of  the 
sinking  fund  is  suspended  and  the  unapplied  sums  are  carried  to  the 
budget  of  extraordinary  revenue  and  expenditure;  they  may  be  applied 
equally  to  the  redemption  of  2H%  debt,  according  to  the  conditions  laid 
down  in  the  Law  of  December  19.  1874.  The  Law  of  April  24.  1902, 
modified  by  that  of  December  26,  1904,  created  a  supplementary  sinking 
fund.  8.80%  of  the  total  sums  which,  by  the  above-mentioned  process, 
have  been  successively  carried  to  the  budget  of  extraordinary  revenue 
and  expenditure. 

The  time  limit  for  payment  of  coupons  and  interest  on  registered 
bonds  is  five  years,  after  which  time  cou^ns  not  presented  are  void. 

BXKOZAV  CK>T^  aH%  mMMTM 

Issued.  Fes.  889,417,682,  outstanding  Fes.  219,969,684.  Interest  pay- 
abls  January  1  and  July  1  at  Agents  of  Cashier  of  State  in  Belgium, 
and  at  Messrs.  de  Rothschild  Freres  in  Paris.  Bonds  of  fcs.  10.000,  fcs. 
6,000,  fcs.  2.000,  fcs.  1,000,  fcs.  600,  fcs.  200  and  fcs.  100  in  coupon  form, 
but  may  be  registered  and  re-converted. 
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This  debt,  which  amounted  originally  to  fcs.  889.417»682»  represents 
the  share  of  Belgium  in  the  national  liability  of  the  Netherlands,  in  virtue 
of  the  treaty  of  5th  November,  1842,  after  separation  from  that  kingdom. 


BS&OZAV  GOT^  8%  BSVTB  (1st  tNries) 

Issued,  Fes.  544,956,275.  Outstandinff,  Fes.  616.822,  975.  Interest  pay- 
able January  1  and  July  1,  same  agrents  as  for  2H%  Bonds.  Bonds  of 
fcs.  10,000,  fcs.  6,000,  fcs.  2,000.  fcs.  1,000.  fes.  600,  fcs.  200 
and  fcs.  100  each  in  coupon  form,  but  may  be  registered  and  reconverted. 

Issued  as  follows:  Fcs.  140,915,975,  under  Law  of  15th  February,  1805, 
for  the  conversion  of  the  3H%  debt  (1st  Series);  fcs.  208,046,600.  under 
Laws  of  27th  June,  1897,  and  16th  April,  1898,  for  the  redemption  of  the 
concessions  of  the  Anvers-Gand,  Qrand  Central,  and  Liegeois-Limbourgoois 
Railways;  and  fcs.  195,998,800  under  various  Laws. 


8%  BSVTB  (Sd  Series) 

Issued,  Fcs.  2,999,686,582.  Outstanding,  Fcs.  2,849,848,282.  Interest 
payable  May  1  and  November  1  at  same  agents  as  for  2H%  Bonds.  In 
the  case  of  fcs.  18,250,000  Bonds  issued  in  London  in  1874.  coupons  are 
also  payable  by  Baring  Brothers  &  Co.,  Limited,  at  fixed  exchange  of  25 
francs,  25  cents.  Conditions  of  repayment  are  the  same  as  for  the  1st 
Series.  Bonds  of  fcs.  10,000,  fcs.  5,000,  fcs.  2,000,  fcs.  1,000,  fc&  600,  fcs. 
200  and  fcs.  100  each  in  coupon  form,  but  may  be  reeristered  and  re- 
converted. 

Issued  as  follows:  Fcs.  2,039,196,700,  between  1878  and  1919.  to  pro- 
vide funds  for  the  purchase  of  railways  and  the  execution  of  public  works; 
and  fcs.  960,489,882  for  the  conversion  of  the  8^%  debt  (2d  Series), 
under  Law  of  15th  February,  1896. 

3%  BBVTB  (3rd  Series) 

Issued,  Fcs.  260,505,200.  Outstanding,  Fcs.  248,026,800.  Interest  pay- 
able February  1  and  August  1  at  same  agents  as  for  2H%  Bonds.  Bonds 
of  fcs.  10,000.  fcs.  2,000,  fcs.  1,000,  fcs.  600.  fcs.  200  and  fcs.  100  each 
in  coupon  form,  but  may  be  registered  and  re-converted. 

This  debt  consists  of  (a)  fcs.  200.040,000  issued  under  Law  of  16th 
February,  1895,  for  the  conversion  of  fcs.  200.040,000  SH%  Bonds  (8d 
Series),  and  (b)  fcs.  60,465.200  issued  under  various  Laws.  The  conditions 
of  repayment  are  the  same  as  for  the  other  8%  Bonds. 


IB  BB&ZOAV  QO'TT  XVTBBBA&  AOAVS 

8%  of  1878  (Mllitory  Service)  outstanding  822,869,  frs. 

8%  of  1893  (Military  Service)  outstonding  1.866.880  frs. 

8%  rente  (Wellington  &  City  of  Brussels)  outstanding  12,687,900  frs. 

8%  annuities  (Railway  Purchases)  outstanding  855,700,000  frs. 

8%  railway  purchase  bonds,  outstanding  189,867,000  fr& 

8%  bonds  (Brussels  Harbor  Works)  outstanding  10,818,200  frs. 

BB&OZAB  OOTT  3%   STBBSZBO  &OAV  OV  1914 

Issued  £12,000,000.  OutsUnding  £11,252.560.  Coupon  bonds  of  £20,  £100. 
£600  and  £1,000  each,  with  coupons  payable  February  5  and  August  6. 
Repayable  within  twenty-five  years  by  annual  purchases  under  par  or  by 
drawings  at  par  (in  Brussels  in  the  first  week  of  January  of  each  year), 
the  first  redemption  to  take  place  February  6,  1915.     Payments  are  made 
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in  London,  in  Sterllngr  (by  Baring  Brothers  &  Co.,  Limited),  and  in 
Brussels  and  Antwerp,  at  the  exchange  of  the  day  on  London,  free  of 
Bel^an  taxes. 

Up  to  July  1,  1914,  holders  of  scrip  had  th«  option  of  exchanging  the 
same,  free  of  expense,  for  stock  inscribed  in  the  books  of  the  Bank  of 
England,  and  of  the  total  amount  of  £12,000,000,  £214,260  is  now  repre- 
sented by  stock;  transfers  can  only  be  made  of  such  sums  of  stock  as  are 
represented  by  the  relative  bonds,  and  transfers  of  the  stock  must  express 
the  numbers  and  denominations  of  bonds  against  which  the  certificates 
have  been  issued;  transfers  are  effected  by  ordinary  forms,  free  of  charge 
and  stamp  duty,  the  books  being  kept  by  the  Bank  of  England.  Any  bonds 
drawn  against  which  certificates  for  stock  have  been  issued  are  repaid 
at  the  Bank  of  England,  and  in  the  event  of  a  bond,  or  bonds,  being 
drawn  representing  a  portion  of  a  stock  certificate,  a  fresh  certificate  will 
be  issued  for  the  balance  free  of  charge.  Holders  of  bonds  may  at  any 
time  exchange  for  stock  at  the  Bank  of  England  on  payment  of  the  com- 
mutation stamp  duty  of  2s.  6d.  per  £10,  or  fraction  thereof,  and  holders 
of  stock  may  at  any  time  exchange  their  certificates  for  the  relative 
bonds,  but  such  holders  will  be  liable  for  stamp  duty  which  may  be 
payable  in  respect  of  the  bonds.  Interest  on  stock  certificates  is  trans- 
mitted by  mail,  unless  otherwise  directed. 

£6,000,000  was  issued  In  February,  1914,  and  £6,000,000  in  March,  1914; 
of  the  February  issue  £2,750,000  was  applied  for,  and  was  to  be  allotted 
in  full  on  the  terms  of  the  prospectus  before  it  was  issued,  and  the 
£8,250,000  was  issued  at  77%,  through  Baring  Brothers  &  Co.,  Limited, 
8  Blshopsgate.  E.  C,  and  the  London  County  and  Westminster  Bank, 
Limited.  Lombard  Street,  E.  C,  and  branches,  and.  of  the  March  issue 
£8,000,000  was  applied  for,  and  was  to  be  allotted  in  full  or  the  terms  of 
the  prospectus  before  it  was  issued,  and  £3,000,000  was  issued  at  80% 
through  the  same  institutions. 

MBOLQIAM  GOT^  5%  VATZOVAXi  BB8TOBATZOV  &OAV  07  1919 

Issued  and  outstanding  1,675,677,300  francs.  Dated  April,  1919.  Due 
June  1,  1934  (optional).  Interest  June  and  December  1.  Interest  pay- 
able free  of  all  Belgian  taxation,  present  or  future.  Denominations: 
Coupon  and  fully  registered  bonds  of  from  100  to  10,000  francs.  Coupon 
and  registered  interchangeable  at  the  Banque  Nationale  de  Belgique. 

Repayable  by  sinking  fund  of  H%  per  annum  by  purchase  in  the  mar- 
ket at  or  below  par;  if  the  price  advances  above  par  purchases  are  sus- 
pended; the  entire  outstanding  is  to  be  retired  within  49  years  from 
1919;  the  loan  is  redeemable  at  par  at  the  option  of  the  Government  on 
and  after  June  1,  1934. 

Offered  for  public  subscription  in  April,  1919,  at  94%  for  cash  sub- 
scriptions and  at  96  for  instalment  payments. 

VEJbQIAM  govt  XNTBBVBOTZVCXAI^  BOHS8  07  1919 

Outstanding:  6%  Bonds  480,000,000  francs;  3%  Bonds  1,867,000,000 
francs.  Issued  in  12  series  with  interest  semi-annually  on  the  10th  of 
the  month. 

These  bonds  were  originally  obligations  of  various  Belgian  cities  and 
communes  representing  fines  and  contributions  Imposed  by  the  German 
Government  of  occupation  during  the  war,  1914-1918.  By  law  of  Novem- 
2>er  14.  1919,  the  Belgian  Government  guaranteed  these  bonds,  assuming 
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all  liability  in  respect  of  them  and  includingr  the  necessary  credit  for 
payment  of  interest  in  the  budget  of  the  National  Oovemment.  The 
bonds  are  to  be  refunded  within  five  years  from  November  14,  1919. 


WMLQIAM  QOTnS  6%  IMTSmVAA  PBaMIVlK  &OAV  OV  IMO 

Issued  and  outstanding  2,600,000,000  francs.  Dated  May  16,  1920.  In- 
terest May  and  November  16.  Repayable  within  75  years  by  annual 
drawings  on  March  1  for  payment  May  16  at  160%,  i.  e.  760  fca  for  each 
600  franc  bond.  First  drawinsr  March  1,  1921.  Principal,  premium  and 
interest  payable  without  deduction  for  any  Belgian  taxes,  present  or 
future.  Coupon  bonds  of  600  frs.  each.  The  Oovemment  has  the  option 
to  redeem  the  entire  issue  after  May  16,  1940  at  par,  plus  the  average 
value  of  the  redemption  premium  taken  over  66  years. 

As  a  sinking  fund  the  Government  covenants  to  set  aside  annually 
the  fixed  amount  of  186,686,760  francs.  Interest  on  all  bonds  called  will 
be  added  each  year  to  this  fund,  thus  increasing  annually  the  amount 
available  for  retirement  of  bonds. 

^  Offered  for  public  subscription  from  February  12,  1920  to  March  6,  1920, 
at  499  francs  per  600  franc  bond. 

VSLQIAM  QOV^  0%  CX>VTXSTZBUB  S-YBAB  VOTB8  1990-1986 
(Amerloaa,  Issue)  # 

Issued  $26,000,000.  Outstanding  118.600,000.  The  one-year  notes  form- 
ing part  of  the  original  issue  were  paid  January,  1921. 

Dated  January  1,  1920.  Due,  January  1,  1926.  Interest  January  1  and 
July  1.  Principal  and  interest  payable  in  New  York  In  United  States  gold 
coin  at  the  office  of  J.  P.  Morgan  &  Co.,  or  of  Guaranty  Trust  Co.,  New 
York,  Fiscal  Agents,  without  deduction  of  any  present  or  future  Belgian 
taxe&     Coupon  notes  in  denomination  of  $1,000. 

These  notes  are  payable  at  par  at  maturity.  The  Noteholder,  however, 
has  the  option  at  any  time  until  maturity  of  the  Notes  of  surrendering 
his  Notes  and  of  requesting  the  Fiscal  Agents,  under  regulations  to  be 
prescribed  by  them,  to  sell  11,000  Belgian  francs  per  $1,000  Note  at  such 
rate  in  the  market  as  may  be  obtainable,  but  not  less  favorable  than  11 
francs  per  dollar  (1.  e.,  9.09  cents  per  franc).  Upon  such  sale  the  Note- 
holder will  receive  par  and  accrued  interest  for  his  notes  and  one-half  of 
the  profit  on  exchange,  the  other  half  of  such  profit  being  retained  for 
account  of  the  Belgian  Government.  The  Noteholder  is  to  pay  customary 
commissions  for  the  sale  of  the  Belgian  exchange,  not  to  exceed  ^%  of 
the  principal  amount  of  the  surrendered  notes.  This  option  operates  as  a 
call  on  Belgian  exchange  during  the  life  of  Notes,  entitling  the  holder  to 
one-half  of  the  profits  arising  from  the  sale  of  Belgian  exchange  as  above 
indicated  upon  any  advance  from  the  rate  of  11  francs  to  the  dollar. 

The  Belgian  Government  agrees  that  if  in  the  future  it  shall  offer  for 
public  subscription  any  loan  secured  by  a  lien  on  any  specific  revenue 
or  asset  of  the  Government,  this  present  loan  shall  be  secured  ratably 
with  such  loan. 

Offered  for  subscription  on  January  16,  1920.  the  Five-year  Notes  at 
96%  and  interest,  yielding  over  7%,  and  the  One-year  Notes  at  99  and 
Interest  yielding  over  7%.  Sjmdlcate  composed  of  J.  P.  Morgan  A  Co. 
and  Guaranty  Trust  Company  of  New  york.  fiscal  agents  in  the  United 
States  for  the  Belgian  Government,  in  conjunction  with  the  First  National 
Bank  of  N.  Y;,  The  National  City  Co.,  Bankers  Trust  Co.,  Central  Union 
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Tru8t  Co.,  Chase  National  Bank,  National  Bank  of  Commerce,  Liberty 
National  Bank,  Harris,  Forbes  &  Co.,  William  A.  Read  &  Co.,  Kidder. 
Peabody  A  Co.,  Lee  Higgrinson  &  Co.,  all  of  New  York,  and  Central  Trust 
Co.  of  Illinois,  Continental  &  Commercial  Trust  &  Savings  Bank,  First 
Trust  &  Savingrs  Bank,  Illinois  Trust  &  Savings  Bank,  and  Halsey,  Stuart 
&  C6.  of  Chicago. 

Listed  on  the  New  York  Stock  Exchange. 


bOZAv  Qorrr  7%%  bxtsbvai.  &oav  or  imo 
Amerloan  Issue 

Issued  and  outstanding:  $60,000,000.  Interest  payable  June  and  Decem- 
ber 1.  Dated:  June  1,  1920.  Repayable  within  26  years  by  annual  draw- 
ings on  each  June  1,  beginning  June  1,  1921,  of  not  less  than  $2,000,000 
principal  amount  at  116%  and  interest.  Principal,  interest  and  premium 
payable  in  United  States  gold  coin,  free  of  all  Belgian  taxes,  present  or 
future,  at  J.  P.  Morgan  &  Co.,  and  Guaranty  Trust  Co.,  New  York.  Bonds 
in  coupon  form  of  $600  and  $1,000. 

The  Government  covenants  to  pay  to  the  Sinking  Fund  Trustee  in 
New  York  not  less  than  $2,300,000  in  United  States  gold  coin  on  or  before 
March  10  in  each  year,  to  be  applied  to  the  redemption  of  bonds  as  above. 
The  Belgian  Government  also  agrees  that  if  in  the  future  it  shall  offer 
for  subscription  any  loan  secured  by  a  lien  on  any  specific  revenue  or 
asset  of  the  Government,  tliis  loan  shall  be  secured  ratably  with  such 
loan. 

Offered  June,  1920,  by  J.  P.  Morgan  &  Co.  and  Guaranty  Trust  Co., 
New  York  at  97^  and  interest.  The  yield  at  this  price  Is  estimated  at 
from  24.89%  if  redeemed  in  1921  to  7.96%  if  paid  in  1946. 

Listed  on  the  New  York  Stock  Exchange. 

BB&OZAV  GOVT  8%   BXTSSlTAXi  JbOAM  07  1981 
American  Zesne 

Issued  and  outstanding  $80,000,000.  Dated  February  1,  1921.  Due 
February  1,  1941.  Interest  February  and  August  1.  Principal,  premium 
and  interest  payable  in  U.  S.  Gold  at  J.  P.  Morgan  &  Co.  or  Guaranty 
Trust  Company,  New  York,  free  of  all  Belgian  taxes,  present  or  future. 
Denominations:  coupon  $600,  $1,000,  not  interchangable.  Principal  repay- 
able as  follows: 

The  Government  of  Belgium  covenants  to  pay  quarterly,  beginning 
May  1,  1921.  to  J.  P.  Morgan  &  Co.  and  Guaranty  Trust  Company  of  New 
York,  as  Sinking  Fund  Trustees,  sums  sufficient  to  purchase  each  year 
$1,600,000  of  bonds  at  not  exceeding  107%%  and  accrued  interest.  In 
the  event  that,  prior  to  December  16,  1926,  bonds  are  not  purchasable 
tfirough  the  sinking  fund  in  amounts  sufficient  to  retire  bonds  at  the 
rate  of  $1,600,000  a  year,  the  unexpended  balance  in  the  sinking  fund  is 
is  to  be  applied  to  the  redemption  of  bonds  by  lot  at  107%%  on  February 
1,  1926.  Any  moneys  remaining  in  the  sinking  fund  on  December  16, 
in  each  year  thereafter  are  to  be  applied  to  the  redemption  of  bonds  by 
lot  at  107  H%  on  the  next  February  1.  All  bonds  not  previously  retired 
by  the  sinking  fund  are  to  be  paid  at  maturity  at  107%%  and  accrued 
interest.  The  bonds  are  redeemable  as  a  whole  or  in  part  at  the  option 
of  the  Government  on  any  interest  date  on  and  after  February  1,  19S1, 
107%%  and  accrued  interest 
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These  bonds  are  a  direct  obligation  of  the  Government  of  Belerium 
but  are  not  specifically  secured.  The  Government  covenants  that  If  In 
the  future  it  shall  Issue  by  public  subscription  any  loan  having  a  lien 
on  any  specific  revenue  or  asset,  these  bonds  shall  be  secured  equally 
and  ratably  with  such  loan. 

Offered  January,  1921.  at  par  ami  interest  by  J.  P.  Morgan  &  Co., 
Guaranty  Trust  Company  of  New  York,  National  City  Company  and 
others. 

Listed  on  the  New  York  Stock  Exchange. 

BBZiOZAV  GOV'T  TBEA8U»T  BZU^B 
iMniMi  of  1920^  19ai  and  1922 

These  bills  are  dated  as  issued  and  due  six  months  from  date  of 
issue.  The  bills  bear  no  interest  but  are  sold  at  a  discount  of  5%  per 
annum,  or  a  price  of  97^%.  Denominations  of  5,000  francs  only.  The 
bills  are  free  of  all  Belgian  taxes,  and  are  accepted  as  collateral  up  to 
80%  of  their  face  value  at  all  agencies  of  the  Banque  Nationale  de 
Belgique.  Within  90  days  of  maturity  they  can  be  discounted  at  the 
Public  Treasury  in  Brussels  at  5%%  per  annum,  or  at  the  official  dis- 
count rate  of  the  Banque  Nationale,  if  that  rate  exceeds  5^%. 

BYom  and  after  August  8,  1921,  rate  of  discount  was  reduced  to  4% 
per  cent. 

BEM^XAH  4%  ZiOTTBBT  ImOAX  OF  1921 

Fttderation  dMi  Co-op«ratlTes  Pour  Dommages  de  Onerre 

This  loan  is  an  obligation  of  the  above-named  organization,  formed 
under  the  auspices  of  the  Belgian  Government  to  make  reparations  in 
anticipation  of  German  indemnity  payments.  Payment  of  principal, 
premiums  and  interest  is  guaranteed  by   the  Belgian  Government. 

Issued  and  outstanding,  1,000,000,000  francs.  Interest  at  4%  payable 
annually  January  10,  free  of  coupon  and  provincial  taxes.  Bonds  in  coui>on 
form  of  250  francs  each.  Redemption  is  to  be  effected  within  90  years 
by  drawings  at  par,  and  the  Government  may  pay  off  the  entire  loan  at 
par  in  or  after  1931.  Premiums  will  be  paid  as  follows:  During  the 
first  period  of  10  years  there  will  be  eight  drawings  per  year,  including 
16  prizes,  of  which  six  will  be  of  1,000,000  frs.  (Total  prizes,  7,000,000 
frs.  annually.)  During  the  second  period  of  10  years  four  prizes  of 
1,000,000  frs.  annually.  (Total  prizes.  6,000.000  frs.  annually.)  Third 
period  of  70  years,  four  prizes  of  1,000,000  frs.  annually.  (Total  prizes, 
6,000,000  frs.  annually.)  These  are  in  addition  to  other  prizes  varying 
in  amount  down  to  50,000  frs. 

Offered  for  public  subscription  in  Belgium  in  January,  1921,  at  the 
price  of  80%,  or  200  francs  for  each  250  franc  bond. 

Because  of  the  lottery  feature  of  this  issue  it  is  not  legal  to  offer  or 
sell  these  bonds  in  the  United  States. 

BBZiOZAV  OOTSBimEVT  6%  OOBBOZiZDATBO  ^OAV  OF  1921 

Authorized — unlimited.  Outstanding  not  yet  available.  Interest  April 
and  October  15.  Dated  October  16,  1921.  Principal  repayable  at  par  by 
1971.  All  payments  in  Belgian  francs  in  Belgium,  without  deduction  for 
Belgian  taxes,  present  or  future  with  the  exception  of  the  2%  income 
tax  now  in  force.  Sinking  Fund  of  .85%  per  annum  of  all  bonds  issued, 
plus  interest  on  all  bonds  retired.  Is  calculated  to  pay  off  the  loan  within 
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60  years.    Denominations  coupon  100,  600»  1.000,  6.000  and  10,000  francs. 

The  Goyemment  contracts  not  to  call  any  of  these  bonds  within  the 
first  10  years,  retirement  to  be  effected  througrh  purchases  in  the  market, 
and  that  no  conversion  into  any  future  loan  will  be  made  prior  to 
October  15,  1931.  Bonds  of  this  issue  are  acceptable  at  the  issue  price, 
plus  interest,  in  payment  of  subscriptions  to  any  new  loan  which  may 
be  Issued  in  Belfirium  up  to  October  16,  1926. 

Offered  for  public  subscription  in  Belfirium  in  September  and  October, 
1931,  at  99  and  interest,  and  in  the  United  States  by  A.  Iselin  &  Co.,  of 
New  York. 


BTM^TAW  OOTBSVKSST  EXTBBVA&  6-TBAB  6%  MOTSB  1990-85 
AmszlMa  Xssne 

Authorized  and  outstandingr  14,270,000.  Interest  January  and  July  1. 
Dated  January  1,  1920.  Due  January  1,  1926.  Principal  and  interest 
payable  at  New  York  in  U.  S.  grold  at  J.  P.  Morgan  &  Co.  and  the  Guaranty 
Trust  Co.,  fiscal  agrents,  without  deduction  for  any  Belfirian  taxes,  present 
or  future.  Redeemable  at  the  option  of  the  Belgrian  Qovemment  at  par 
and  interest  on  any  interest  date.     Denominations,  coupon  |1,000. 

These  notes  are  direct  external  obligations  of  the  Qovemment  of 
Belgium.  The  notes  were  issued  for  the  purchase  of  76  locomotives 
from  the  Baldwin  Locomotive  Works,  Philadelphia,  and  taken  by  them 
in  payment  for  this  equipment. 

Offered  in  October,  1921,  by  Guaranty  Company  of  New  York,  the 
National  City  Company  and  Harris,  Forbes  &  Co.  at  96  and  interest  to 
yield  about  7.80  per  cent. 


City  of  Antwerp 


Antwerp  (An vers)  is  the  chief  commercial  centre  of  Belgium,  situated 
on  both  sides  of  the  River  Scheldt,  near  its  mouth.  The  port  is  of 
modem  and  substantial  construction,  granite  quays  flanking  the  river  for 
nearly  four  miles.  Its  commercial  importance  dates  from  186S;  since 
that  time  its  growth  has  been  very  rapid.     Population.  822,857. 

During  the  period  1914-1918  the  trade  of  Antwerp  was  practically 
suspended,  but  the  shipping  in  and  out  at  the  port  is  now  almost  back 
to  its  pre-war  volume,  as  the  subjoined  table  indicates^ 

Ships  Tonnage 

1921 8,520  18,322.670 

1920 7,698  10.852,841 

1919 4,820  6.245.048 

1918 7,056  14,146.819 

JJTSWBmP  2H%  PBSMXUX  IkOAV  OF  1887 

Issued  Fes.  188,440.000.  Interest  payable  annually  on  January  2. 
Repayable  at  110  within  90  years  by  four  drawings  annually  for  pay- 
ment July  1.  Prescription  80  years  for  bonds  and  five  years  for  coupons. 
Denomination  coupon  "Fca.  100. 

Issued  at  96.60  in  conversion  of  3%  Premium  Loan  of  1859,  1867.  1874 
and  1882. 
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8%  FmBimrx  aoav  or  i903 

Issued  Fes.  100.000,000.  Interest  payable  annually  on  June  1.  Repay- 
able by  four  drawings  annually  for  payment  May  1.  Bonds  not  drawn  at 
a  premium  are  repaid  at  110.    Denomination  coupon  Fes.  100. 

Issued  at  92.60  in  April,  190>. 


BBF  S%  IkOJJT  or  1917 

Issued  Fes.  75.000.000.  Interest  June  1  and  December  1.  Repayable 
at  par  by  1962.    Denominations  coupon  Fes.  600. 

AJrrWBBP  S%   &OAV  or  1919 

Issued  Fes.  200.000.000.  Interest  January  1  and  July  1.  Repayable 
In  40  years  after  1926.     Denominations  coupon  Fes.  600. 

AJVTWBBT  5%  TmBASUBT  BOITDB  Or  1990 

Issued  Fes.  75.000.000.  Interest  payable  annually  on  January  3.  subject 
to  a  2%   tax.     Denomination  coupon  Fes.  1.000.     Issued  at  94. 

City  of  Brussels 

Brussels  (Bruxelles)  is  the  capital  and  largest  city  of  the  Kingdom 
of  Belgrium.  It  is  connected  by  canal  with  the  River  Scheldt  and  has  a 
harbour  accessible  to  vessels  of  light  draft.     Population.  686,268. 

Budgets  of  ordinary  revenues  and  expenditures  for  recent  years  have 
been  as  follows  (in  francs): 

Ordinary  Ordinary 

Revenues  Expenditures 

1922 99,410.167  184.747,776 

1921 76.494.102  182,794.786 

1920 68.992,296  116,021.617 

The  deficits  are  met  from  drawings  from  the  extraordinary  budgets. 

BBVB8BZA  9H%   I«OAV  Or  1902 

Issued  76.000.000  francs.  Interest  payable  annually.  August  1.  Re- 
payment with  90  years  at  110  by  drawings  in  March,  June,  September 
and  December.     Denominations:  100  francs. 

Offered  for  public  subscription  in  June,  1902.  at  105.50  per  100  frano 
l>ond. 

BBirSSBI^B  9%   £OAV  Or  1905 

Issued  422.600,000  francs.  Interest  payable  annually  on  July  1.  Re> 
payable  at  100  by  1997  through  six  drawings  annually  in  January,  March, 
May,  July,  September  and  November.  Issued  in  February,  1906,  by 
publish  subscription  at  par  for  conversion  of  the  2^%  Loan  of  1886 
and  other  purposes.    Denominations:     100  francs. 

BBVaSB^B  4H%  JmOAM  OV  1918 

Issued  and  outstanding  50.000.000  francs.  Interest  January  and  July 
1.  Repayable  within  46  years  from  1928  by  annual  drawings  in  May 
for  payment  July  1st     Drawings  begin  1928. 
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BBV88BUI  5%  TMBAMUMT  MOTBB  OT  IMO  (nnTDZVO  ZiOAV) 

Issued  and  outstandinsr  100»000,000  frs.  Dated  August  1,  1920.  Due 
August  1,  1980.  Interest  annually  on  August  1.  Principal  and. interest 
ftee  of  all  Belgian  taxation,  any  Belgian  Qovemment  taxes  to  be  paid 
toy  the  City.  Optional  redemption  at  par  at  any  time  after  August  1. 
1926.  on  8  months'  notice.  Denominations  600  fra  Issued  in  August, 
1920,  at  96%  or  476  frs.  for  each  600  fr.  note  for  the  purpose  of  funding 
floating  debt. 


Belgian  Corporation  Bonds — ^American  Issue 

SO&TA.T  ft  on  8%  nOUBSB  BOJmS  BVB  1927 

Issued  and  outstanding  flO.OOO.OOO.  Dated  October  1.  1920.  Due  Octo- 
ber 1,  1927.  Interest  April  and  October  1.  Principal  and  interest  payable 
in  U.  S.  gold  coin  at  the  National  City  Bank  of  New  York,  trustee,  with- 
out deduction  for  any  present  or  future  taxes  imposed  by  the  Belgium 
Government  or  any  taxing  authority  therein.  Payable  also  without  de- 
duction for  any  normal  federal  income  tax  (U.  S.)  not  to  exceed  two  per 
cent.  Redeemable  at  the  option  of  the  company  as  a  whole  or  in  part 
,  on  any  interest  date  after  October  1,  1923,  on  80  days  notice  at  a  premium 
*  of  one  per  cent  for  each  year  or  portion  of  year  between  the  date  of 
redemption  and  maturity. 

A  direct  obligation  of  the  company  and  secured  by  pledge  of  stocks 
of  American  Companies,  the  Solvay  Process  Company  Common  Stock 
98,828  shares,  Semet-Solvay  Common  Stock,  20,707  shares.  On  consollda^ 
tion  of  these  two  companies  into  the  Allied  Chemical  &  Dye  Corporation, 
these  shares  were  to  be  exchanged  for  861,594  shares  of  the  consolidated 
corporation.  Solvay  &  Cie  agree  that  none  of  the  foregoing  collateral 
can  be  withdrawn  while  any  of  these  bonds  are  outstanding,  and  that  they 
will  pledge  additional  collateral,  if,  as  and  when  necessary,  to  the  end 
that  at  all  times  the  market  value  of  the  aggregate  collateral  shall  be 
not  less  than  150%  of  the  outstanding  amount  of  this  issue. 

Offered  in  October,   1920,  at  par  and  interest  by  Guaranty  Company, 
National  City  Company,  Kidder,  Peabody  &  Company  and  Harris,  Forbes 
ft  Cbmpany,  all  of  New  York. 
Motet 

Solvay  &  Cie  (a  Belgian  trading  association  founded  in  1868)  through 
its  ownership  of  stocks  of  American  and  English  companies  operating 
under  the  Solvay  Process,  and  through  direct  ownership  of  plants  in 
Belgium,  France,  Spain  and  Italy,  is  the  largest  manufacturer  in  the  world 
of  soda  ash  (carbonate  of  soda)  and  its  derivatives.  Solvay  &  Cie  also 
has  very  extensive  interests  in  the  by-produce  coke-industry  of  America 
and  Europe.  The  net  assets  of  Solvay  &  Cie  (after  deducting  a"  other 
liabilities)  figured  with  no  consideration  for  intangible  items  such  as 
good  will,  exceed  170.000,000,  or  over  7  times  the  amount  of  this  issue. 
The  net  income  of  the  issuing  company  for  the  four  calendar  years,  1916- 
1919.  averaged  about  4  times  the  Interest  charges  on  this  issue. 

The  annual  report  of  the  Allied  Chemical  and  Dye  Corporation  for  the  • 
year  ended  December  31,  1921,   showed  gross  income  of  113,098,889  after 
depreciation,    taxes,    repairs   and    renewals,    against    129.768.761    in    1920. 
Net,    after    Federal    taxes.    Inventory    adjustment    and    loss    on    sales   of 
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securities  amounted  to  17,646,439.  equivalent  to  |2.28  a  share  earned  on 
the  2,169,439  shares  of  capital  stock  compared  with  116,179.989.  or  at  the 
rate  of  16.33  a  share  in  the  previous  year. 

The  balance  sheet  gave  evidence  of  improvement  in  the  company's 
condition.  Cash  on  hand  as  of  December  81,  1921,  amounted  to  111,931.284 
against  119,942.819;  holdings  of  securities.  18.075.089  against  $2,699,531; 
receivables,  $21,270,632  against  $27,392,762,  and  inventories,  $33,434,653 
as  compared  with  $45,602,875  at  the  end  of  1920.  Notes  payable,  which 
stood  at  $11,100,000  on  December  31,  1920,  were  entirely  liquidated  during 
the  year  and  accounts  payable  were  reduced  to  $5,191,920  as  compared 
with  $10,027,410  a  year  ago.  Reserves  totaled  $77,463,948.  contrasted  with 
$72,945,023.  and  surplus  totaled  $122,669,080  against  $126,869,006  at  the 
end  of  1920. 
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AmUL  AJffB  TOVVJJLTIOm 

Bolivia  has  an  area  of  approximately  615,000  square  miles,  equal  to 
about  two-thirds  of  the  United  States  east  of  the  Mississippi  River.  The 
great^  part  of  this  area  is  remarkably  fertile. 

Population  was  officially  estimated  in  1918  at  2,820.119.  Whites  are 
estimated  to  be  14.64  per  cent,  of  the  total,  mixed  25.45  per  cent.,  the 
remainder  chiefly  Indian.  Foreign^  population  is  small,  but  growing.  The 
Indian  population  assures  to  Bolivia  an  ample  supply  of  low-priced  labor 
for  the  mines  and  agricultural  estates. 


Bolivia  is  a  centralized  republic,  like  Chile  and  Peru,  not  a  federation 
of  States  like  Argentina  and  Brazil.  The  present  constitution  was  adopted 
in  1880.  The  titular  capital  of  the  country  is  Sucre,  but  La  Paz  is  the 
actual  seat  of  government,  only  the  Supreme  Court  sitting  at  Sucre.  For 
purposes  of  local  administration  Bolivia  is  divided  into  eight  Depart- 
ments, each  comprising  a  number  of  Provinces,  €6  in  all.  At  the  head  of 
the  Government  of  each  Department  is  a  Prefect;  the  Provinces  are 
administered  by  sub-prefects;  all  of  these  officials  are  appointed  for  terms 
of  four  years  by  the  Central  Government. 

There  are  two  chief  political  parties  in  Bolivia,  the  Liberal  and  the 
Republican.  A  third  party,  the  Radical,  is  numerically  small  and  of  little 
Importance. 


Tke  mining  industry  is  the  basis  of  Bolivia's  economic  life;  from  80 
to  90  per  cent,  of  the  country's  exports  are  mineral  products.  The  min- 
eralized part  of  Bolivia  is  the  mountainous  region;  the  most  highly  worked 
area  is  in  the  Department  of  Potsoi. 

Bolivia  has  the  richest  veins  of  tin,  silver,  antimony,  tungsten  and 
bismuth  80  far  discovered,  and  is  a  large  producer  also  of  copper  and 
lead.  Exports  of  these  minerals  in  1918  are  shown  in  the  subjoined  table, 
the  figures  being  the  latest  available  that  are  complete  as  to  quantity 
and  value. 

Quantity  Value 

Kilos  Bolivianos 

Tin.   concentrates   and    bars 48,801,000         129,611,140 

Silver,  ores   12.920.414  7,491,421 

Copper,  ores  and  concentrates 26,000,381  7,746,343 

Lead,   ores    4,606,851  1,808,041 

Antimony     6,886,068  4,155,822 

Tungsten     8.418,816  10,691,429 

Bismuth    590,072  4,403,327 

(Conversions  into  U.  S.  Currency  may  be  made  for  1918  at  about  2^ 
bolivianos  to  the  dollar.    Kilogramme  is  2.204  pounds.) 

The  principal  mining  concerns  operating  in  Bolivia  are  the  following: 
Campania  Estanlfera  de  Llallagua  (Chilean)  capital  £425,000,  owns 
the  richest  tin  mines  in  the  world.     Dividends  for  1916,   45%;   1917, 
100%;   1918.   476%;   1919,  100%.     ToUl   dividends  from   1906   to   1919 
inolustve  were  more  than  1,100  per  cent,  on  capital  stock. 
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Sociedad  Empresa  de  Bstano  de  Arcaca  (Chilean),  paid  35%  In  1919. 

Aramayo-Prancke  Mines.  Ltd.  (British)  capital  £600.000.  paid  Z0% 
In  1917. 

Ousrerenhelm  Mininfir  Co.  (American)  six  tin  mines  under  develop- 
ment 

Coroooro  United  Copper  Mines.  Ltd.  (Anfirlo-French)  capital  £700.000, 
paid  25%  in  1918. 

CSampania  Minera  de  Orura  (Chilean)  capital  4.000.000  bolivianos, 
paid  17%  in  1920. 

Sociedad  Estanlfera  Totoral  Consolidada  (Chilean)  capital  2,860,000 
C^iilean  pesos.    Had  profits  in  1919  of  497.000  pesos. 

Cerro  de  Potosi  Silver  Mines,  operated  chiefly  by  the  Royal  Silver 
Mines  of  Potosi.  Bolivia,  Ltd.  (British)  and  two  private  French  con- 
cerns. Louis  Soux  and  the  Bebin  Freres.  The  latter  employ  about 
1,000  and  400  people  respectively. 

International  Mining  Co.  (American)  operating  tin  and  tun^rsten 
mines. 

La  Salvadora  tin  mines  of  Senor  Patino.  a  Bolivian.  In  1918 
shipped  tin  valued  at  over  28.000.000  bolivianos. 

Other  larfire  concerns  are  the  Compania  Porvenir  de  Li  pes  (Chilean), 
the  Sociedad  Anonima  Huayna  Potosi  y  Milluni  (French)  and  the 
Andes  Tin  Corporation  (American). 

The  petroleum  industry  in  Bolivia  has  attracted  serious  attention  since 
1916.  The  first  interests  in  the  field  were  Cihilean,  the  largest  being  the 
Compania,  Petrolifera  C^upolican  y  Calacoto,  capital  £600,000.  Others  are 
Richmond  Levering  &  Co.  (American),  the  William  Braden  interests 
(American),  the  Bolivia  Railway  and  Pearson  Interests  (British),  the 
Anglo-South  American  Oilfields,  Ltd.  (British),  and  the  Standard  Oil  Com- 
pany (American).  The  operations  of  these  various  groups  are  going 
forward  on  the  most  extensive  scale.  No  production  or  other  exact  figures 
are  available  as  yet.  but  some  of  the  deposits  are  said  to  be  among  the 
richest  in  the  world. 


Foreign  investment  in  Bolivia  has  not  been  large.  Great  Britain. 
France.  Chile  and  the  United  States  have  placed  an  aggregate  of  approxi- 
mately 1100,000.000  in  the  country,  but  this  investment  is  rapidly  growing. 
The  attitude  of  the  Government  And  of  the  people  is  highly  favorable 
to  the  introduction  of  foreign  capital  for  the  development  of  Bolivia's 
immense  natural  resources,  and  public  opinion  is  especially  friendly  to 
American  enterprise.  Concessions  for  important  undertakings  are  gen- 
erally secured  through  the  National  Congress,  though  large  authority  Is 
also  vested  in  the  President,  the  Minister  of  Public  Works  and  the  Prefect 
of  the  Department  in  which  the  industry  is  to  be  located.  It  may  be 
added  that  in  such  matters  Bolivian  oflAcials  Insist  upon  adequate  recogni- 
tion of  the  public  interest. 


BO&ZYZAH  BJkXZiWATS 

Bolivia  has  no  coast  line,  being  an  interior  country,  and  the  greatest 
handicap  upon  its  economic  development  has  been  inadequate  transporta- 
tion. Many  of  the  richest  mineral  sections  have  never  been  worked  be- 
cause of  their  distance  from  railroads  or  other  transportation. 

The  railroads  operating  in  Bolivia  as  of  December  81,  1921,  were  as 
follows: 
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INDBPBNDESNT 

Miles 

Antofagasta  ft  BoliYia  Railway S25 

BoUvia  Railway    427 

Cia.  Huanchaca  de  Bolivia 24 

Bmpreaa  Lus  y  Fuersa  Blectrioa  Cocbabaxnba 48 

Ferrocarril  de  Arica  a  la  Pas   (Bolivian  section) . .       146 

Peruvian  Corporation   (Ltd.) 61 

Simon  I.  Patino:  Machacamarca-Uncia 88 

aOVERNMBNT   OW^ED 

C6rocoro  branch  of  Arica-LA  Pas  Railway 6 

Derrocarril   Potosi-Sucre    81 

Ferrocarril   Potosi-Sucre    81 

UNDER  CrONSTRUCTION   OR   PROJECTED 

La  Quiaca-Tupisa €2 

Potosi-Sucre    80 

La  Pas-Yunsras   (estimated) 62 

Atocha-Tupisa    65 

A  number  of  important  railroads  are  now  under  construction.  The  first 
is  the  line  from  La  Pas  to  Coripata,  which  is  about  half  completed.  This 
is  the  so-called  Yungas  Provinces  Road,  which  was  financed  in  part  by 
the  issue  in  the  United  States  of  the  6  per  cent,  gold  loan  of  1917.  This 
Is  an  electrically  operated  line,  owned  by  the  Oovernment,  and  the  bonds 
In  question  have  a  first  mortgage  and  prior  lien  on  the  road  and  its  earn- 
ings, together  with  certain  other  security. 

Another  important  line  is  the  road  from  Atocba»  Bolivia,  to  La  Quiaca, 
Argentina,  the  contract  for  the  construction  of  which  was  obtained  by 
the  Ulen  Construction  Company  of  New  York.  This  line  occupies  an  im- 
portant strategic  position,  forming  as  it  does  a  link  between  the  Bolivian 
railways  and  the  State-owned  railway  system  of  Argentina.  Upon  the 
completion  of  this  link  a  second  through  transcontinental  line  in  South 
America  will  be  put  in  operation.  The  new  line  has  some  advantages  over 
the  existing  line  from  Valparaiso  to  Buenos  Aires  in  that  the  Bolivian 
line  can  be  operated  throughout  the  entire  year,  while  the  present  trans- 
Andean  road  is  closed  during  the  winter  for  weeks  at  a  time  by  heavy 
snow  falls. 

The  contract  of  the  Ulen  Construction  Comi>any  calls  for  completion 
of  the  new  road  within  five  years  from  January  1,  1922.  including  equip- 
ment, telephone  system,  etc.  The  cost  of  this  road  is  expected  to  approxi- 
mate 110,000,000.  and  the  Ulen  Company  has  taken  from  the  Bolivian 
€k>vemment  $7,000,000  in  20-year  8  per  cent,  serial  bonds,  the  proceeds 
from  the  sale  of  which  will  be  used  to  finance  in  part  the  new  construction. 
Another  project  is  the  Government  line  from  Potosi  to  Sucre.  Track 
has  been  laid  for  60  kilometers  and  grading  done  for  20  to  80  kilometers 
beyond.  The  Bolivian  Congress  has  authorized  the  President  to  make  a 
contract  for  the  completion  of  this  road,  and  to  issue  bonds  to  the  amount 
of  16,000,000  to  finance  the  same  (March  1,  1922). 


Monetary  Unit.  Boliviano  =  10.8898  U.  S. 

Bolivia  is  on  a  gold  standard,  but  no  Bolivian  gold  coin  has  yet  been 
minted.  Silver  and  nickle  coin  are  minted,  and  there  are  paper  notes  of 
1,  6.  10,  20,  60  and  100  Bolivianos.     English  and  Peruvian  gold  coins  ars 
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also  in  circulation.  The  only  bank  of  emission  is  the  Banco  de  la  Nacion. 
which  is  required  to  maintain  a  grold  reserve  of  40  per  cent,  of  its  notes 
outstandiner. 


(In 

U.  S.  dollars) 

Per 

Total 

Imports 

Per  Cent 

Total 

Exports 

Cent. 

Year 

Imports 

from  U.  S. 

from  U.  S. 

Exports 

to  U.  S.     1 

toU.  a 

1920.. 

23.000,000 

4.673,000» 

54,000,000 

19,285.000* 

1919. . 

24,123.000 

4,771.000» 
4.411,000» 

56,129,000 
71,219.000 

1918.. 

13.601.092 

29,637,000 

41.6 

1917.. 

13.035,000 

4,348.000* 

69,070,000 

20.694,000 

35.6 

1916. . 

12.1^8,804 
8,789,000 

1,888,261* 
1,856,000 

39,579,072 
37.067,000 

1915,. 

21.1 

9.740.000 

26.3 

1914.. 

16,507,000 

1,808,332 

11.7 

25,6^2,000 

966,600 

8.7 

1918.. 

21.858,000 

1,900,000 

8.9 

38,661.000 

218.000 

.6 

1912.. 

19.671.000 

1.826.000 

9.3 

36,809,000 

156.000 

.4 

1911.. 

28,067,000 

3,897.000 

16.9 

32,689.000 

277,000 

.8 

1910.. 

24,889,000 

704.000 

2.8 

38,667.000 

■  •  • 

*Fifirures  of  the  Department  of  Commerce,  U.  S.  /. 

The  flfiTures  given  above  (except  as  noted)  are  as  reported  in  the  annua) 
Comercio  Especial  of  Boliva.  Values  of  imports  are  based  on  the  official 
valuation  tariff  of  December.  1906,  amended  February.  1911.  These  figures, 
therefore,  only  approximate  actual  values. 

Export  figures  are  based  on  current  market  values,  governed  principally 
by  quotations  in  London. 

The  figures  given  for  exports  to  the  United  States  cannot  be  checked 
against  figures  given  by  the  U.  S.  Department  of  Cemmerce  as  Imports 
into  the  United  States  from  Bolivia.  As  Bolivia  is  an  inland  country,  the 
bulk  of  her  shipments  are  invoiced  at  the  seaboard  ports  of  Chile,  Peru 
and  Argentina,  and  are  shown  on  these  invoices  as  shipped  from  the 
countries  named  instead  of  Bolivia.  The  import  entries  filed  in  the 
United  States  therefore  give  Chile,  Peru  and  Argentina  as  the  countries 
of  shipment  instead  of  Bolivia,  thus  causing  the  difference  between  the 
figures  published  by  the  Bolivian  Government  and  those  issued  by  the 
U.  S.  Department  of  Commerce. 


ooTBmvmvT  mMYMwum 

(Bolivianorr  10.8898   U.   S.) 

Year  ended  Revenue  Expenditure 

Dec  81  Bolivianos  Bolivianos 

1921 46.887,000  46,887,000 

1920 63,511,000  68,611,000 

1919 88,400.000  88,400,000 

1916 14.590,000  22,673,000 

1916 16,985,800  21,464,000 

1914 23,000,000  28,000,000 

1913 22,019,000  22,222,000 

1912 20,166,000  16,234,000- 

The  above  are  budget  estimates.  Complete  figures  on  actual  revenue 
and  expenditure  not  available. 
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The  buderet  of  expenditures  for  1921  is  iriven  below  In  comparison  with 
the  corresponding'  budget  figures  for  1920. 

(in  bolivianos— 10.3893  U.  S.) 

1921  1920 

Legislative    630,631  751,920 

Foreign  relations    1,145,660  1,121,138 

Worship     103,780  116,740 

Government   (Interior)    5.066,207  5,328,343 

Justice    1,975,860  2,229,012 

Treasury    26,654,584  23,641,358 

Public    instruction    3.220,381  4,645,686 

Agriculture    30,000  453,440 

Public  works    882,779  3,044,080 

Industry     146,800  185,900 

Militia     7,501,277  11,316,444 

Colonization     529.784  782,081 

Total     46.887.588  53,511,092 

The  Bolivian  Government's  chief  sources  of  revenue  are  export  taxes. 
Import  duties,  taxes  on  corporation  profits,  monopolies  of  alcohol  and 
tobacco,  and  a  number  of  direct  and  Indirect  taxes  and  Imports.  Normally 
the  export  taxes  produce  about  one-third  of  the  total.  The  yield  of  these 
various  sources  of  revenues  Is  very^  uneven  from  year  to  year,  at  times 
falling  short  of  the  budget  estimates  and  at  other  times  (as  In  1918) 
belner  almost  double  the  budget  figures.  On  the  whole  the  Government  has 
had  ample  revenues  to  meet  all  Its  current  expenditures,  and  its  finances 
are  in  sound  condition. 

MATXOMA&  PUB&XO  BBBT 

The  public  debt  of  Bolivia  as  of  September  30,  1921  (latest  official 
figrures)  is  shown  below  in  comparison  with  the  figures  of  June  30.  1919, 
the  last  previous  report. 

(in  bolivianos) 

Sept.  30,  1921  June  30,  1919 

BStemal  Debt    9,749,468  38,983.777 

Internal    Funded     33.721,222  19,456.165 

Internal  Floating   33,721.222  10.477,472 

Total 68.616,503  68,867.414 

Bolivia  has  no  dead  weight  debt.  All  its  external  loans  have  been 
contracted  for  railways  and  other  productive  undertakings  from  which 
the  Government  derives  large  revenues  and  most  of  the  external  loans 
have  been  paid  off  In  full  before  they  were  due. 

The  operations  by  which  Bolivia  converted  the  larger  part  of  her 
external  debt  Into  Internal  loans  Indicate  the  remarkable  growth  In 
financial  strensrth  which  the  country  has  enjoyed.  During  the  latter  part 
of  1920  the  Government  made  provision  for  the  liquidation  of  Its  French 
debt  This  was  represented  by  two  loans  of  1910  and  1918,  the  orlgrlnal 
total  of  which  amounted  to  56.119.892  francs.  At  the  time  of  liquidation 
the  Bolivian  Government  had  a  credit  with  the  Credit  Moblller  in  France 
of  12,382.241  francs,  which  together  with  accrued  interest  offset  the 
amounts  of  the  loans  plus  interest  ao  that  the  balance  was  43.500.000 
francs.      The   Bolivian    Government    had    practically    oondnded    arrange- 
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ments  for  a  loan  throufirh  a  New  York  bankingr  house  for  110.000.000,  the 
proceeds  of  which  were  to  be  iised  to  refund  the  French  loan  and  to 
finance  certain  railway  projects.  The  Qovemment,  therefore,  called  the 
French  bonds  for  payment  on  October  26,  1920.  The  negrotiations  for  the 
loan  in  New  York,  however,  fell  through,  and  the  funds  to  pay  the  French 
bonds  were  obtained  through  an  internal  loan  of  11,600.000  bolivianos 
which  was  placed  through  the  three  principal  banks  of  the  country,  the 
Banco  de  la  Nacion,  the  Banco  Nacional,  and  the  Banco  MercantiL 

QOTEMMWOiWFB  naTATfOTATt  BBOOBD 

The  financial  record  of  Bolivia  is  among  the  highest  The  Republic  has 
carried  on  its  development  work  slowly  and  carefully,  and  has  always 
met  its  foreign  obligations  punctually  and  in  full.  Even  in  times  of  great 
financial  stringency,  such  as  prevailed  during  the  early  part  of  the 
European  War,  the  foreign  debts  of  the  nation  were  promptly  paid,  though 
it  required  severe  curtailment  of  internal  expenditures  to  do  this.  The 
friendly  attitude  of  the  Government  and  people  toward  foreign  capital  Is 
described  under  National  Wealth. 

OOTBSVKSST  BOVB  ZmniSB  ZV  BBTAZ& 

BO&ZYZAH  Qoyrr  6%  BTsmuiro  &oav  or  i909 

Issued  £600,000.  Outstanding  £300,000.  Interest  January  and  July  1. 
Repayable  through  sinking  fund  of  2%  per  annum,  operating  by  drawings 
or  purchase.  All  payments  in  sterling  at  Morgan,  Grenfell  &  Co.,  Liondon. 
or  at  J.  P.  Morgan  &  Co..  New  York,  at  current  rates  on  London.  Author- 
ised by  Law  of  November  28,  1908. 

BO^rVZAV  OOTT  6%  OOZJ>  ZiOAV  OV  1917 
▲merioan  Zssne 

Issued  12,400,000,  outstanding  |2,216.600.  Dated  April  1,  1917.  Due 
October  1,  1940.  Denomination  |600  and  $1,000,  coupon,  registerable  as 
to  principal.  Interest  payable  April  and  October  1.  Principal  and  in- 
terest payable  in  United  States  gold  at  the  Equitable  Trust  Company, 
New  York,  Trustee.  Exempt  from  all  present  and  future  taxes  and  duties 
of  Bolivia.  Semi-annual  deposits  of  196.000  each  to  be  made  for  pay- 
ment of  interest,  and  the  balance  for  redemption  by  lot  of  the  bonds  at 
par.  The  proceeds  of  this  loan  were  to  be  used  exclusively  for  construc- 
tion and  equipment  of  electric  railroad  from  City  of  La  Pas  to  Yungas 
Provinces,  and  all  materials  and  supplies  bought  for  the  same  outside  of 
Bolivia  were  purchased  in  the  United  States  from  the  proceeds  of  this 
loan.  This  issue  constitutes  a  direct  liability  and  obligation  of  the 
Government  of  the  Republic  of  Bolivia  and  is  further  secured  by: 

(a)  A  first  mortgage  and  prior  lien  on  the  electric  railway  line  from 
La  Paz  to  Corlpata.  the  construction  of  which  was  authorized  by  the  law 
of  November  17,  1914.  The  Government  had  expended  approximately 
1600,000  on  this  line  prior  to  the  issue  of  these  bonds. 

(b)  A  first  Hen  and  charge  upon  the  general  revenues  of  the  Depart- 
ment of  La  Paz,  and  upon  the  reimbursements  of  the  additional  tax  col- 
lected upon  cocoa  leaves. 

(c)  A  first  mortgage  and  prior  lien  on  the  railway  line  between  the 
Tarejra  Station  on  the  Orica-La  Paz  Railway  and  the  City  of  Corocoro. 

(d)  A  first  lien  and  charge  upon  the  revenues  of  the  Republic  derived 
from  railway  concessions  now  in  force  in  the  Republla 
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(e)  X  first  lien  and  ohar^e  upon  the 'revenues  from  the  tax  on  foreign 
merchandise  imported  into  the  Department  of  La,  Pas,  provided  for  In  said 
law  of  October  9,  1916. 

(f)  A  subsidiary  Hen  and  charge  on  the  general  revenues  of  the  Re- 
public, subject  only  to  such  other  liens  as  may  exist  at  the  time  of  the 
issuance  of  the  bonds  herein  referred  to. 

Offered  in  1917  by  Chandler  &  Co.  of  New  York  and  Philadelphia,  and 
by  Counselman  &  CO..  Chicago,  at  97%  and  interest  to  yield  about  6% 
per  cent. 

BOUCVXAV  GOV'T  6%  SXTEMXAL  BEBZAZi  BOITDB  OF  1980 
Ainsrican  Xssne 

Issued  12,253,000.  Outstanding  |2,030,000.  Dated  June  1.  1920.  Due 
semi-annually  December  1,  1921  to  1984.  Interest  June  and  December  1. 
Principal  and  Interest  payable  in  U.  S.  gold  at  New  York  Trust  Company. 
New  York  City,  free  from  all  Bolivian  taxes,  present  or  future.  Re- 
deemable as  a  whole  or  in  part  at  par  prior  to  maturity  at  option  of 
Bolivian  Government  on.  6  months'  notice.  Denominations,  coupon  |1,000. 
Specifically  secured  by  pledge  of  fifteen  different  customs  duties  and 
internal  revenues,  the  annual  yield  of  which  is  stated  to  be  double  the 
annual  requirement  for  payment  of  interest  and  instalments  of  principal 
of  this  loan. 

Purpose  of  issue  was  the  construction  of  sanitation  work  in  the  Cities 
of  La  Paz  and  Cochabamba.  Offered  October.  1921.  by  Hemphill,  Noyes 
and  Co.,  New  York,  and  others,  at  prices  to  yield  8.50%. 

BO&ZYZAH  OOVSBXMENT  nTTSBVA^  BBBT 

Old  3%  Internal  Debt,  outstanding  1,572.750  Bolivianos,  Sinking  Fund 
of  one  per  cent,  annually. 

Acre  &  Pacific  8%  Bonds  of  December,  1909,  and  January,  1911.  Out- 
standing 2,083,300  Bolivianos.  Sinking  fund  2%  annually.  Known  as 
Acre  and  Pacific  Military  Loan   (Compensacion  MilHai  Acre  Y  Pacifico). 

Acre  Indemnity  8%  Bonds  of  1911.  Outstanding  267,900  Bolivianos. 
Sinking  fund  3%  annually.     Issued  in  May  1911. 

Government  8%  Bonds  of  1914.  Outstanding  9.394.500  Bolivianos. 
Sinking  fund  1%  annually.     Issued  in  January,  1914. 

BO&XVXA.  BJkXZiWA7  OOi  1st  OOZA  5b,  1907-1987 
Onanuitssd  by  ths  Government  of  Bolivia 

Authorized  and  outstanding  £3.750,000  (118,225.000).  Dated  January  1, 
1907.  Due  January  1,  1927.  Interest  January  and  July  1  at  London  in 
sterling,  at  New  York  (Guaranty  Trust  Company)  at  14.86  to  the  £,  and 
in  Paris,  Berlin,  Frankfort,  Amsterdam,  Lausanne  and  Geneva.  Coupon 
bonds  of  £20,  £100  and  £200,  registerable  as  to  principal  at  Central  Union 
Trust  Company,  New  York,  Trustee. 

An  obligation  of  the  Bolivia  Railway  Company,  a  Connecticut  corpora- 
tion, and  secured  by  first  mortgage  on  entire  property  of  the  Company  in 
Bolivia,  now  owned  or  hereafter  acquired. 

Guaranteed  as  to  interest  only  by  the  Government  of  Bolivia,  by 
endorsement  on  each  bond.  The  Government  holds  a  £2,600,000  second 
mortgage  on  the  property.  Guaranteed  also  as  to  interest  only  by  the 
Antofagasta  Railway  Company  (Chile)  which  owns  one-half  the  bonds 
outstanding. 

Listed,  as  to  £1.168,200  bonds  of  £20  denomination  only,  on  the  New 
York  Stock  Exchange. 
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Sterling  and  franc  bonds  of  the 
Brazilian  Government,  Brazilian 
States  and  Municipalities  are 
actively  dealt  in  ^ough  our 
Foreign  Department,  which  is  in 
direct,  constant  cable  communica- 
tion with  our  correspondents  in 
London,  Paris,  Brussels,  Amster- 
dam, Antwerp  and  other  foreign 
markets. 
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S.280.90S  square  miles  (1920). 

FUFUJoATZOV 

Census  of  1920,  80,668,509.  Census  of  1910,  21,116,000.  Census  of 
1900,  17,871,069.  Accordingr  to  figures  of  the  Department  of  Statistics, 
1,015,888  Immierrants  entered  Brasil  durlngr  the  IS  years  ended  December 
81,  1919.  Of  this  number  886.686  were  Portuguese,  212,788  Spanish,  65,709 
Italians,  50,682  Russians,  28,298  Japanese  and  24,246  Germans. 

The  population  of  Brasil  is  for  the  most  part  of  Portuguese  descent, 
and  Portuguese  is  the  official  and  popular  language  of  the  Republic. 
The  aboriginal  peoples  of  the  country  have  left  little  Influence  upon  the 
Ehiropean  settlers,  so  that  they  are  to  be  found  only  in  the  Immense 
Interior,  where  what  few  are  still  left  lead  a  primitive  life.  Altogether 
the  number  of  these  Indians  is  probably  not  more  than  500,000.  A  con- 
siderable increase  in  the  population  was  due  to  the  Importation  of  Africans, 
in  the  early  history  of  Brasil,  to  form  thj9  basis  of  a  working  population, 
and  an  intermixture  of  their  blood  is  noticeable  in  the  northern  areas. 
In  the  southern  States,  where  immigration  has  been  highly  encouraged, 
there  ar^  probably  400,000  Qermans.  In  the  central  States,  Sao  Paulo, 
Rio  de  Janeiro  and  Minas  Oeraes  especially,  Italians  have  come  in.  the 
number  being  placed  at  about  1,600,000.  Of  Spanish  settlers  there  have 
been  perhaps  400,000. 

mtwxBM,  OF  QowmmmwoMT 

Under  the  constitution  adopted  February  24,  1891,  the  Brasilian  Re- 
public is  a  federation  of  independent  States.  The  Government  is  divided 
into  legislative,  executive  and  judicial  branches.  The  legislative  power 
is  vested  in  the  National  Congress,  which  consists  of  the  Senate  and  the 
Chamber  of  Deputies.  The  Senate  has  68  members,  8  for  each  State  and 
8  for  the  Federal  District,  elected  by  direct  vote  for  a  term  of  nine  years, 
but  is  renewed  by  thirds  every  three  years.  The  Chamber  of  Deputies 
has  its  members  elected  for  a  term  of  three  years  in  the  same  manner 
as  the  senators  and  in  the  proportion  of  1  for  every  70.000  Inhabitants. 
No  State,  however,  is  represented  by  fewer  than  4  deputies.  Congress 
meets  regularly  every  year  on  May  8  for  four  months,  but  may  be  pro- 
rogued or  called  in  extra  session  by  the  President.  All  male  citizens 
over  21  years  of  age  are  entitled  to  vote. 

The  executive  power  is  vested  in  a  President.  The  President  and 
Vice-President  are  elected  for  a  term  of  four  years  by  direct  vote, 
and  may  not  be  re-elected  for  the  term  immediately  following  their 
own.  Should  the  President  die  before  serving  half  of  his  term,  a  new 
election  is  held,  but  should  his  death  occur  after  two  years  of  service, 
the  office  is  assumed  by  the  Vice-President.  The  present  chief  executive 
is  Dr.  Epitado  Pessoa,  whose  term  will  expire  November  15,  1922. 

The  States  of  Brazil  are  autonomous,  and  may  contract  foreign  debt 
without  i>ermisslon  or  authority  from  the  Federal  Government. 

VASIO  VAA  WBJJbTB 

The  national  wealth  of  Brazil  is  usually  given  as  115.000.000.000.  Cer- 
tain it  Is  that  the  Republic  has  within  its  vast  area  partly  developed  and 
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undeveloped  wealth  of  every  description.  It  contains  forest-covered 
valleys  watered  by  the  greatest  chain  of  rivers  in  the  world,  the  Amaaon 
and  its  tributaries;  vast  stretches  of  tableland,  healthful  to  live  in  and 
hlffhly  productive;  mountain  ranges,  rich  with  minerals;  and  fine  cities 
and  harbors. 

There  are  within  the  Republic  about  27,000  miles  of  navigable  rivers 
and  more  than  16,000  miles  of  railway,  affording  access  to  great  areas 
producing  cacao,  rubber,  sugar,  coffee,  and  other  agricultural  products. 
The  Amazon  drains  a  wider  area  than  the  Mississippi,  Missouri,  Danube 
and  Nile  taken  together,  and  taps  the  world's  greatest  forest  area.  Within 
or  bounding  the  Republic  there  are  numerous  other  navigable  and  im- 
portant streams;  of  the  55  largest  rivers  In  the  world  88  are  wholly  or 
largely  in  Brazil. 

Brazil  is  primarily  an  agricultural  country  producing  a  great  variety 
of  crops.  Certain  Brazilian  States  are  especially  well-suited  for  cattle 
raising,  and  this  industry  is  rapidly  growing. 

The  mineral  wealth  of  Brazil  is  enormous,  its  iron  deposits  being  said 
to  be  the  greatest  in  the  world,  but  this  mineral  wealth  is  largely  un- 
developed. The  reason  is  that  most  of  the  mineral  deposits  are  far  from 
the  coast  and  from  industrial  centers,  and  they  are  also  a  great  distance 
from  supplies  of  fuel.  The  coal  found  in  Brazil  is  of  inferior  quality 
and  a  long  way  from  the  iron  deposits.  Forests  abound  in  Brazil,  but 
the  mineral  district  is  poor  in  timber,  and  where  timber  exists  it  is  in 
deep  valleys  from  which  transportation  is  expensive.  Considerable  Ehiro- 
pean  capital  has  been  invested  in  preliminary  development  work  In  the 
iron  properties  and  there  are  some  smelting  works  in  the  State  of  Mlnas 
Geraes,  but  production  is  as  yet  very  smalL  It  would  appear  that  con- 
version of  Brazilian  minerals  into  commercial  wealth  is  a  problem  of 
extreme  difficulty. 

Manufacturing  in  Brazil  is  of  comparatively  little  importance.  The 
total  number  of  factories  is  8,681  representing  a  capital  of  780,896,000 
milreis  and  employing,  in  1921,  178,664  work  people.  Of  these  the  most 
important  are  the  cotton  mills  which  employ  108.960  work  people. 

FOBBZOM  OAVXTA&  TM  BlfcAlTTi 

An  authoritative  estimate  in  May,  1921.  placed  the  amount  of  British 
capital  invested  in  Brazil  at  nearly  £250,000,000,  classified  as  follows: 

BRITISH   CAPITAL   IN   BRAZIL 

In  Brazilian  Gov't  Bonds £108.892.084 

In  State  Bonds 16,580,687 

In  Municipal  Bonds 14,811.900 

Railroad  and  Other  Securities 114.849,087 


£247.688.668 

This  does  not  Include  capital  invested  in  British  banks,  insurance, 
shipping  or  telegraph  companies  operating  in  Brazil.  Converting  the 
above  total  at  par  of  exchange,  British  investment  in  Brazil  is  apparently 
about  11.205.000.000.  Investment  by  France  is  about  1500,000,000,  Belgium 
1150,000,000,  United  States  1200,000,000.  Considerable  amounts  have  been 
invested  by  Germany,  Portugal,  Canada  and  Italy,  but  no  accurate  esti- 
mate is  available.  Some  of  the  British  and  French  investment  has  been 
transferred  to  the  United  States  through  importation  of  Brazilian  aeeurl- 
ties  from  London  and  Paris.     It  is  not  possible  to  give  exact  figures,  but 


114 


Digitized  by 


Google 


BRAZIL 

the  total  foreign  capital  invested  In  Brazil  would  seem  to  be  well  over 
12,000,000,000,  which  would  require  an  annual  export  of  at  least  1100,000,000 
to  meet  interest  and  dividend  payments. 

(See  Foreign  Commerce) 


Monetary  Units— Milreis  gold  =  10.6462  XJ.  S. 

Milreis  paper  =10.82444  U.  S. 
Conto= 1,000  milreis 

Currency  is  grovemment  paper  (paper  milreis).  Actual  value  is  subject 
to  great  fluctuation. 

From  August,  1914  to  October.  1918,  Brazil  issued  over  1.000,000.000 
milreis  in  paper  money,  but  there  has  been  ho  further  inflation.  Position 
of  the  currency  at  December  31,  1921.  was  as  follows: 

Milreis 

Inconvertible  Notes    paper     1,789.026.000 

"Convertible"  Notes   gold  20,911,611 

(3old,  Coin  and  Bar gold  79.362,320 

The  gold  milreis  has  a  value  of  10.6462  in  United  States  money,  or 
27d.  sterling — ^the  paper  milreis  was  flxed  at  the  same  value  in  1889 
(when  the  republic  was  established)  but  it  fell  steadily  to  6%  pence  in 
1898,  when  specie  payments  were  supended.  The  low  rate  of  exchange 
naturally  encouraged  foreign  purchases  from  Brazil  and  exports  increased 
so  that  the  situation  gradually  improved. 

The  Brazilian  milreis,  however,  has  never  since  that  time  been  on  a 
sound  basis,  and  its  rate  of  exchange  for  foreign  currencies  is  a  perma- 
nent and  serious  problem.  Violent  fluctuations  are  frequent.  The  average 
rate  of  exchange  for  1914  was  14d.;  for  1916.  1916  and  1917.  12d.:  for 
1918,  18d,;  for  1919,  14d. 

Average  rates  of  exchange  for  the  milreis  at  New  York  were  (in 
cents):  1920 — March,  26.6;  April,  26.6;  May,  26.8;  June,  26.6;  July,  22.9; 
August,  20.2;  September,  17.8;  October.  17.6;  November,  16.6;  December, 
16.2. 

1921 — January.  16.2;  February,  16.4;  March,  16.0;  April,  18.8;  May, 
18.5;  June,  12.2;  July,  10.7;  August.  12.2  September.  12.8;  October,  12.9; 
November,  12.9;  December,  12.9. 


In  1898  the  inconvertible  paper  in  circulation  amounted  to  788,864,000 
milreis.  The  governmental  crisis  in  that  year  forced  a  serious  effort  to 
improve  the  currency.  This  was  reasonably  successful  and  by  1906  the 
amount  was  reduced  to  669.492.000  milreis. 

In  1906  the  Office  of  Conversion  (Caixa  de  Conversao)  was  established. 
This  institution  received  gold  (principally  foreign  coins)  and  issued  in 
exchange  at  the  fixed  rate  of  16d.  per  milreis  its  own  notes,  these  being 
practically  certificates  of  deposit.  All  imports  of  gold  to  meet  govern- 
ment requirements  had  to  be  deposited  in  the  Office  of  Conversion.  For 
several  years  prior  to  the  European  War  there  was  a  steady  increase  in 
gold  and  Office  of  Conversion  notes  and  decrease  in  the  inconvertible  paper 
In  circulation;  the  totals  in  1913  being  296,848,000  and  601.664,000  milreis 
respectively. 

For  some  years  Brazil  enjoyed  a  substantial  net  infiow  of  gold.  In 
1912  this  amounted  to  117.600.000.  In  1913  an  unfavorable  balance  of 
trade   required   the   exportation   of  about    $24,000,000   gold.      In   1914   the 
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E«aropean  war  created  a  very  serious  situation,  and  erold  exported  during 
the  first  seven  months  of  the  year  amounted  to  140,144,000.  On  August 
4,  1914,  the  Cabinet  closed  the  Office  of  Conversion  and  prohibited  the 
exportation  of  gold.  In  December,  1914,  a  new  issue  of  paper  currency 
was  authorised  (250,000  contos):  and  subsequent  emissions  of  paper, 
most  of  them  to  meet  budget  deficits,  brou^rht  the  total  of  i>i4>er  in  cir- 
culation up  to  1,780,000,000  milreis  as  of  December  81,  1920.  At  the 
same  time  the  stock  of  erold  in  the  Office  of  Conversion  rapidly  decreased. 
In  July,  1918,  it  was  stated  to  amount  to  about  180,000,000,  and  as  of 
December  81,  1920,  to  be  about  131,000,000. 

In  April,  1918,  the  Government  inaugrurated  a  new  £rold  policy,  estab- 
lishin^r  a  Guarantee  and  Redemption  Fund  of  cold  as  a  basis  for  all  its 
currency.  This  superseded  the  "Caixa  de  Conversao."  By  decree  of  April 
10th  (Diario  Official  of  April  80,  1918),  the  Minister  of  Finance  was  au- 
thorized to  issue  treasury  notes  up  to  the  sum  of  60,000  contos,  corre- 
sponding to  the  value  of  the  "Ckixa  de  Conversao"  notes  acquired  by  the 
Government  in  the  market  and  deposited  in  the  Banco  do  BrasiL  As  the 
treasury  notes  are  issued  the  Government  will  bum  those  bought  in  the 
market,  and  deposit  in  the  treasury,  to  the  account  of  the  Guarantee  and 
Redemption  Fund,  the  gold  which  guarantees  the  "Caixa"  notes.  The 
export  of  gold  is  prohibited  (Dec.  81,  1921). 

roBszaH  ooxMBmoB 

(In  U.  S.  Currency) 


Total 

Imports 

Per  cent. 

Total 

Exports    Per  cent. 

Tear 

Imports 

from  U.  S. 

from  U.  S. 

Exports 

to  U.  S. 

to  U.S. 

1921.. 

See  below 
818.660.000 

... 

262.887,000 

227.587.000 

1920.. 

156.740,000* 

• . . 

1918.. 

267.088.000 

92,888,000 

85.9 

297.694,000 

108.698.000 

1917.. 

216.608.000 

102.514.000 

47.8 

291.882.000 

188.928.000 

1916.. 

195,998.000 

76.908.000 

89.2 

267.081.000 

126.895.000 

1915.. 

146.425.000 

46.968.000 

82.1 

257.780.000 

107.776.000 

1914.. 

172.161.000 

80,202,000 

17.6 

225.810.000 

92.220.000 

1918.. 

826.866.000 

61.858,000 

15.7 

815.586.000 

102,700,000 

1912.. 

308.656.000 

48,174.000 

15.6 

868.280,000 

142.105,000 

1911.. 

256.771.000 

28,854,000 

11.2 

824.920.000 

115.781,000 

1910.. 

285.575,000 

80.254,000 

12.8 

810.006.000 

112.184,000 

•Figures  of  U.  S.  Dept  of  Commerce. 

Complete  official  figures  for  1921  give  value  of  total  imports  as  1.- 
689.869.000  milreis.  and  total  exports  1.709.722.000  milreis.  See  below 
for  comparative  figures  in  milreis  and  sterling. 

The  decline  in  Brazilian  exports  during  the  war.  as  compared  with 
pre-war  figures,  is  not  a  decline  in  the  quantity  exported,  but  in  prices. 
While  prices  of  exports  in  other  South  American  countries  were  rising, 
the  mean  value  per  ton  of  Brazilian  exports  declined  as  follows:  1918. 
1230.86;  1914.  1173.99;  1915.  1144.34;  1916.  1148.86.  It  is  officially  stated 
that  the  volume  of  exports  in  1919  was  88.02  per  cent,  greater  than  In 
1918,  while  the  imports,  which  show  an  increase  in  value,  were  actually 
in  volume  52.72  per  cent,  less  in  1919  than  in  1918.  due  to  the  great 
Increase  in  prices  of  foreign  goods. 

Estimates  of  the  actual  value  of  Brazil's  foreign  commerce  can  be 
made  only  with  grreat  difficulty  from  the  figures  as  usually  presented, 
partly  because  of  the  uncertain  value  of  the  milreis  (see  Cfurrency)  and 
partly  because  of  lack  of  uniformity  in  methods  of  conversion  into  foreign 
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money.  The  subjoined  table  grives  Brazilian  official  tigwreB  for  a  series  of 
years,  bein^r  custom  house  values  in  milreis  and  sterllner  values  estimated 
by  Brazilian  authorities  as  the  actual  equivalents.  The  table  also  shows 
the  volume  of  trade  as  given  in  figures  of  quantity. 


Tear 

1921  (10 

1920  .... 

1919  

1918  .... 

1917  

1916  .... 


TOTAX.  IMPORTS  INTO  BRAZIL. 

Value  in 

Milreis 

months) . .     2.162,000         1.478.052.000 

2,090.688.000 

1,884.259,000 

989.404,000 

887,788,000 

810.759,000 


Annual  Averages: 

1911-1915     

1906-1910     

1901-1905     


Metric  Tons 

2.152,000 
,  2.876,000 
2.779.000 
1.788.000 
1.986.000 
2.642.000 

4,882,000 
8.864.000 
2,48«,000 


779.486.000 
608,647.000 
474,708,000 


Value  in  £ 
58.686,000 
125,005,000 
78.177.000 
52,817.000 
44,510,000 
40,869.000 

49.795,000 
88.847.000 
24.921,000 


Year 

1921  (10 

1920  

1919  .... 

1918  .... 

1917  

1916  


months) . . 


TOTAL.  B3XPORTS  FROM  BRAZIL. 
Value  in 
Metric  Tons 
1,604.585 
2.101,000 
1.908.000 
1,772.000 
2.017.000 
1,871,000 


Milreis 
1.879.824,000 
1.752,411.000 
2,178,719,000 
1,137,100,000 
1,192.175.000 
1,136,888.000 


Annual  Averages: 

1911-1915     1,416,000  980,694,000 

1906-1910     1.416.000  864,471.000 

1901-1905     1,288,000  760,244,000 


Value  in  £ 
48.027.000 
107.521.000 
180.085.000 
61.168,000 
63,081,000 
56,462.000 

61.538,000 
55.641,000 
89,603.000 


The  significant  figures  are  of  course  those  in  sterling,  as  it  is  the 
balance  in  foreign  currency  which  Brazil  can  use  to  pay  her  foreign  debts. 

The  striking  feature  about  the  foreign  trade  of  Brazil  is  the  fluctuation 
in  the  trade  balance,  at  times  a  heavy  excess  of  exports,  in  other  years  a 
deflcit.  As  before  stated.  Brazil  needs  an  annual  average  excess  of  exports 
over  imports  of  about  1100,000,000  in  order  to  create  foreign  credits  suf- 
ficient to  cover  her  payments  to  foreigners  on  account  of  their  invest- 
ments in  Brazil.  The  actual  balances  in  recent  years  were:  Excess  of 
exports  in  1916.  181.000.000;  in  1917.  175.000.000;  in  1918,  $40,000,000; 
in  1919,  $220,000,000.  In  1920  the  position  was  reversed,  imports  exceeding 
exports  by  $80,000,000. 

The  first  ten  months  of  1921  showed  some  improvement,  the  unfavor- 
able balance  being  about  $25,000,000  for  that  period. 

The  chief  items  in  Brazil's  export  trade  are  coffee,  sugar,  cotton,  rub- 
ber and  chilled  meat,  in  the  order  named.  The  accompanying  table  shows 
values  of  products  exported  during  the  five  years  1916-1920  (latest  for 
which  detailed  figures  are  available). 
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BRAZILIAN  EXPORTS 

(In  thousands  of  mllreis) 

1916  1917      1918  1919  1920 

Cotton     2,400  15,090            9,700  26,708  80.696 

Suflrar    25,966  72,922        100,611  67,680  105,826 

Rubber    152.289  144.080          78,727  105,586  58,850 

Cocoa     50,871  48.084          89,752  98.265  64.649 

Coffee ' 589,200  440.258        852.727  1,226.462  860.967 

Hides     87,779  78.796          75.019  100,997  64.691 

Tobacco     29.889  22,365           40,160  69,986  42,006 

Mate     88,075  88,971          39,750  52,512  50,569 

Skins 16.628  20.816          12.897  61,077  46.806 

Chilled   meat    28.192  60,282          60.765  60.188  68,614 

All    others     116.149  255.561        882,502  824.418  816.767 


Total     1,136,888     1.192,175      1,187.100     2,178.719     1,762,416 

The  weak  point  in  Brazil's  trade  position  is  her  Rreat  dependence  on 
coffee.  On  the  average  the  value  of  the  coffee  exported  is  one-half  the 
value  of  the  total  exports,  and  as  the  price  received  fluctuates  heavily 
from  year  to  year  the  country's  earnings  from  this  item  are  controlled  by 
the  price  more  than  by  the  quantity  shipped.  This  is  illustrated  in  the 
table  of  quantities  and  values  of  coffee  exports,  the  values  in  sterling 
actually  realized  being  given  because  the  foreign  money  is  what  Brazil 
needs  to  sell  her  coffee  for. 

BRAZILIAN  COFFEE  EXPORTS 

Quantity  Value  in  Value  in 

in  bags  mllreis  sterling 

1920 11,624,000  860.957.000  £52.821.000 

1919 12.963,000  1,226.426,000  72,607,000 

1918 7.433,000  352.727,000  19.040.600 

1917 10.606,000  440,258,000  23,054,000 

1916 13,039,000  589.200,000  29,280,000 

On  the  other  hand,  a  very  favorable  sign  is  the  diversification  in  pro- 
duction that  is  taking  place.  While  value  of  rubber  exported  has  greatly 
declined,  important  increases  are  recorded  in  cotton,  sugar,  cocoa,  tobacco, 
skins  and  chilled  meat.  The  development  of  the  chilled  meat  business  is 
remarkable.  The  first  shipment  was  made  in  1914,  the  total  value  for  the 
year  being  £68;  in  1920  exports  of  chilled  meat  were  valued  at  £4,064,858. 
The  States  chiefly  concerned  in  this  industry  are  Sao  Paulo  and  Rio 
Grande  do  Sul. 

The  growth  in  exports  of  raw  cotton  is  also  important;  the  value  of 
that  commodity  shipped  abroad  increasing  from  the  almost  negligible 
figure  of  2,400,000  mllreis  in  1916  to  80.696.000  mllreis  in  1920,  and  being 
third  on  the  list  for  the  latter  year.  Cotton  is  grown  chiefly  in  the 
States  of  Pernambuco,  Parahyba.  Rio  Grande  do  Norte,  Sao  Paulo  and 
Ceara.  The  total  annual  production  is  estimated  at  over  600,000  bales 
of  500  lbs.,  but  most  of  Brazil's  cotton  is  consumed  within  the  country. 
There  are  242  cotton  factories  operating  in  Brazil,  with  57.208  looms  and 
1.621,800  spindles;  the  value  of  their  product  in  1920  was  448.000,000 
mllreis. 

A  further  development  of  diversified  crops  and  other  products  should 
bring  about  permanent  improvement  in  Brazil's  trade  position. 
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Trade  between  the  United  States  and  Braill  showed  a  severe  decline 
in  1921.  Fisrures  of  the  United  States  Department  of  Commerce  are  as 
follows: 

Brazilian  exports  to  the  United  States  in  1919,  1288,570,000;  in  1980, 
1827.587,000;  in  1921.  196,826.000. 

Brazilian  imports  from  the  United  States  in  1919,  1114.696,000;  in 
1920.  1166.740,000;  in  1921.  158,106.000. 


The  Brazilian  Government's  chief  sources  of  revenue  are  (a)  customs 
duties  on  imports,  (b)  consumption  taxes  on  liquors,  tobacco,  textiles, 
matches  and  other  articles,  (c)  taxes  on  passengrer  and  freigrht  trans- 
portation, and  (d)  taxes  on  incomes,  dividends  and  commercial  profits. 
The  taxes  (c)  and  (d)  were  new  In  1920.  Revenues  are  collected  partly 
in  srold  values,  partly  In  paper  values;  expenditures  are  reported  in  the 
same  way. 

Brazil  and  its  grovernment  both  suffered  a  heavy  decrease  in  income 
duringr  the  war  period,  the  expenditure  of  the  government  largrely  ex- 
ceeding- its  revenues.  The  deficit  for  1916  was  202,490,000  milreis  paper; 
for  1916.  156.905.000;  for  1917,  286,188,000;  for  1918.  11.920.000  milreis 
paper.  These  deficits  were  met  by  the  issue  of  paper  money  (see  under 
Currency). 

E^stimated  revenues  and  expenditures  for  1920  and  1921  were  as 
follows: 

(in  thousands  of  milreis) 

Total  Revenue  Total  Expenditure 

Year  Grold  Paper  Gk>ld  Paper 

1921 102.005         624.761  75.680         711,640 

1920 118.742         488.416  72.872         600.878 

Reduced  to  the  common  denominator  of  paper  values,  calculating  gold 
at  a  premium  of  86%  in  1920  and  125%  in  1921,  we  arrive  at  the  following: 

Total  *  Total 

Revenue  Expenditure 

paper  milreis  paper  milreis 

1921 864,282.000  881.920,000 

1920 698,850,000  784.766,000 

The  budget  law  which  was  passed  for  1922  was  vetoed  by  the  President, 
and  the  1921  budget  remains  in  force  pending  consideration  of  a  new 
budget.  Unofficial  figures  estimate  a  deficit  in  1922  as  high  as  360,000.000 
milreis. 

BBJUOXZAJr  FOB^XO  DXBT 

The  external  debt  of  the  Brazilian  Government  as  of  December  81,  1921, 

was  the  equivalent  of  $612,565,060   in  United  States  money    (converting 

francs  and  sterling  at  par  of  exchange).    Details  are  as  follows: 

BRAZILIAN  EXTERNAL  DEBT 

Payable   in    sterling    £108,086,584 

Payable  in  French  francs   Pes.  822,249.500 

Payable  in  U.  S.  dollars   150.000.000 

The  internal  debt  is  pajrable  in  milreis  paper,  as  shown  below.     There 

is  no  satisfactory  basis  for  conversion   of  the   figures   of  internal  debt 

into  United  States  dollars. 

(over) 
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BRAZIL'S  INTERNAL.  DEBT,  DECEMBER  SI.  1920 

Paper  milreis 

Apolices  (bonds)   unified  5%    528,876,100 

Apolices  (bonds)  old  6%    8.898.100 

Apolices  (bonds)   4%     199,600 

Total  of  "the  Public  Debt"    682.887,600 

Bonds  of  various  railways  8:uaranteed   886,811,000 

Baixada  Fluminense   (reclamation  scheme  in 

the  Bay  of  Rio  de  Janeiro)   18,841,000 

Bolivian  indemnity  bonds   1,629,000 

Lloyd  Brasileiro  bonds   671,000 

Judicial  sentences    1,844,000 

Arbitration  sentences    1,068,000 

Subsidy  to  steamship  companies 6,178,000 

Treasury  obligations,  short  term  188.600,700 

Rio  de  Janeiro  Port  works  bonds 17,800,000 

Expenses  of  various  Ministries    18,167,000 

Total 1.118.486.800 

All  of  the  internal  bonds  are  at  five  per  cent,  except  the  old  4% 
Apolices. 

Most  of  Braxil's  public  debt,  both  internal  and  external,  was  incurred 
for  the  construction  or  purchaae  of  railroads,  steamships,  ports  and  other 
rorenue  producingr  enterprises.  The  external  debt  amounts  to  about  |8# 
per  capita,  which  is  very  low  in  comparison  with  other  countries  In  a 
similar  stage  of  development. 


In  certain  States  of  Brazil  there  is  increasing  production  and  con- 
siderable prosperity,  these  being  the  States  of  Sao  Paulo,  Rio  Grande 
do  Sul,  Rio  de  Janeiro,  and  Pemambuco.  In  the  other  States,  progress 
during  1921  was  arrested.  During  that  year  Braxil  passed  through  what 
was  probably  the  greatest  crisis  in  her  economic  history.  The  chief 
causes  appear  to  be  as  follows: 
1 — ^Decline  in  foreign  demand  for  Brazilian  exportable  products,  and  lower 

prices  for  the  same. 
2 — Over-importation  and  speculation  which  began  In  1919  and  reached  its 

height  around  April  or  May  of  1920. 
8 — Over-exportation,  largely  on  consignment  in  the  expectation  that  the 

goods  would  be  bought  and  paid  for  more  quickly  than  they  were. 
4 — ^Failure  of  Brazilian  exporters  to  retain  the  trade  of  some  new  market 

acquired  during  the  war. 
6 — Speculation  in  German  marks  and  Italian  lire. 
6 — Suspension   for  some   years  of  the  steady  flow   of  investment  capital 

from  Europe  that  had  been  going  into  construction  and  development 

work  in  Brazil. 

Reports  from  Brazil  generally  agree  that  the  severe  depression  which 
existed  throughout  1921  took  a  turn  for  the  better  during  the  latter 
part  of  that  year.  Accumulated  stocks  of  sugar  and  cotton  were  slowly 
reduced,  though  the  sugar  industry  suffered  from  a  severe  break  in  prices. 
Exports  of  that  commodity  for  the  period  January  1  to  September  80 
were  66.999  tons  in  1920  and  107.753  tons  in   1921,  an  increase  of  almost 
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100%,  but  the  values  recorded  increased  from  62,074,000  milreis  to 
•8,098,000  milreis  only.  The  value  of  the  total  exports  declined  from 
1,752,411,000  milreis  for  the  year  1920  to  1,709,722,000  milreis  for  1921, 
but  the  depreciated  exchange  value  of  the  milreis  in  1921  as  compared 
with  1920  enabled  the  country  to  realize  only  about  half  the  foreign 
credits  in  1921  that  she  had  in  1920. 

Gtovemment  Bond  Issues  in  Detail 

VTODZVO  V&AVS 

In  1898  the  Brazilian  Government  funded  for  three  years — from  July  1, 
1898,  to  June  80,  1901,  both  inclusive— the  interest  on  all  the  loans  noted 
here  and  certain  amounts  payable  for  railway  guarantees,  into  a  5% 
funding  loan  (with  interest  payable  in  cash),  and  engagements  were  met 
on  this  basis,  but  from  July  1,  1901,  to  July  81,  1914.  payments  were  made 
in  cash.  The  plan  also  involved  the  suspension  of  the  sinking  funds  for 
thirteen  years  from  July  1,  1898,  but  this  period  was  anticipated  to  the 
extent  of  eighteen  months,  the  sinking  funds  being  resumed  as  from 
January  1,  1910. 

On  August  1,  1914,  default  took  place  in  the  payment  of  interest  then 
due,  and  engagements  maturing  in  September  and  October  also  were 
not  provided  for.  On  October  19,  1914,  a  funding  plan  was  published 
through  Messrs.  N.  M.  Rothschild  ft  Sons,  under  which  the  interest  on  all 
the  under-mentioned  loans,  with  the  exception  of  the  6%  funding  bonds 
and  the  6%  bonds  of  1903,  together  with  four  French  loans  for  an  aggre- 
gate of  800,000,000  francs,  was  to  be  funded,  as  it  fell  due,  for  three  years, 
that  is,  from  August  1,  1914.  to  July  SI.  1917  (both  inclusive)  into  a  new 
6%  funding  loan  for  not  exceeding  £16,000,000,  specially  secured  by  a 
second  charge  upon  the  customs  revenues;  the  interest  on  the  5%  fund- 
ing bonds  of  1898  and  the  6%  bonds  of  1908  was  paid  in  cash,  but  the 
sinking  funds  for  all  the  loans  (with  the  exception  of  the  funding  loan) 
and  the  four  French  loans  were  suspended  for  thirteen  years  from  August 
1.  1914. 

Interest  payments  in  cash  were  resumed  Augrust,  1917. 

BMAMILXAM  OO'TT  4H%  &OAV  OV  1883 

Issued,  £4,599,600.  Outstanding  £2.718,100.  Interest  June  and  Decem- 
ber 1,  at  N.  M.  Rothschild  St  Sons.  London.  Issued  in  January,  1888,  at  89. 
Redeemable  in  38  years  by  a  Sinking  Fund  of  1%  per  annum  (com- 
menced 1st  June,  1884),  to  be  applied  by  half-yearly  purchase  when  the 
price  is  under  par.  and  when  at  or  above  par  by  drawings  by  lot  in  March 
and  September  1,  for  payment  in  June  and  December  1.  Bonds  in  coupon 
form  of  £1,000,  £600  and  £100. 

Sinking  fund  commenced  to  operate  June  1.  1884,  was  suspended  in 
July,  1898,  and  resumed  in  January,  1910.  Under  the  plan  brought  for- 
ward in  October,  1914,  coupons  due  from  December  1.  1914,  to  June  1, 
1917,  both  inclusive,  were  funded  into  the  new  funding  loan  of  1914,  and 
the  sinking  fund  is  suspended  for  thirteen  years  from  August  1,  1914. 

WmimTT.TiW  OOTT  4H%  T,OAm  or  1888 

Issued,  £6.297.300.  Outstanding  £4.173.100.  Interest  April  and  Octo- 
ber 1,  at  N.  M.  Rothschild  &  Sons,  London.  Issued  at  97%  In  April. 
1888.  Redeemable  by  a  Sinking  Fund  of  1%  per  annum  (commenced  1st 
October,  1889)   to  be  applied  by  half-yearly  purchase  when  under  par.  ot 
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by  drawings  at  par  in  March  and  September.     Bonds  in  coupon  form  of 
11.000.  £500  and  £100. 

Binklns  fund  commenced  October  1,  1889,  was  suspended  in  July,  1808. 
and  resumed  in  January,  1910.  Under  the  plan  brought  forward  in  Oo* 
tober,  1914,  coupons  due  from  October  1.  1914,  to  April  1,  1917,  both  in* 
elusive,  were  funded  into  the  new  fundiner  loan  of  1914,  and  the  sinking 
fund  is  suspended  for  thirteen  years  from  August  1.  1914. 


BBASEUAV  CKrrr  4%  azTBmvAi.  TbOam  or  isso 

Issued,  £19,887,000.  Outstanding  £17,468,800.  Interest  April  and  Oc- 
tober 1,  at  N.  M.  Rothschild  A  Sons,  London.  Redeemable  by  a  cumula- 
tive Sinking  Fund  of  V&%  per  annum,  commenced  in  1890,  to  be  applied 
by  half-yearly  purchase  when  under  par,  or  by  drawings  at  par  in  March 
and  September.  The  government  undertook  not  to  increase  the  sinking 
fund  before  the  end  of  20  years.  It  is  provided  that  if  any  part  of  the 
loan  is  not  redeemed  by  October  1,  1945,  It  shall  then  be  redeemed  at 
par  by  the  government.  Bonds  in  coupon  form  of  £1,000,  £500  and  £100. 
Sinking  fund  commenced  in  1890,  was  suspended  in  July,  1898,  and  re- 
sumed in  January,  1910.  Under  the  plan  brought  forward  in  October, 
1914,  coupons  due  from  October  1,  1914,  to  April  1,  1917,  both  inclusive, 
were  funded  into  the  new  funding  loan  of  1914,  and  the  sinking  fund  is 
suspended  for  thirteen  years  from  August  1,  1914. 

Issued  at  90%  in  October,  1889,  £16,057,600,  against  Bonds  of  the 
6%  Ix>ans  of  1865,  1871.  1876  and  1886  converted  and  £8.779,400  against 
cash  subscriptions. 

BBJJOXiIAar  OOTT  6%  TbOAM  or  1895 

Issued,  £7.422.000.  Outstanding  £6,925,900.  Interest  February  and 
August  1,  at  N.  Bf.  Rothschild  &  Sons,  Liondon.  Issued  in  July,  1895,  at 
85%.  Redeemable  by  a  cumulative  Sinking  Fund  of  1%  per  annum,  com- 
menced in  August,  1897,  to  be  applied  half-yearly  by  purchase  when 
under  par,  or  by  drawings  at  par.  The  (Government  has  the  right  to  re- 
deem the  whole  or  any  portion  of  the  loan  at  any  time  on  six  months' 
notice.  All  payments  in  Liondon  in  pounds  sterling;  and  in  Paris,  Am- 
sterdam, Brussels,  and  Hamburg  at  the  exchange  of  the  day.  Bonds  in 
coupon  form  of  £1,000,  £600  and  £100.  Sinking  fund  suspended  in  July, 
1898,  and  resumed  January  1.  1910.  Under  the  plan  brought  forward  in 
October.  1914,  coupons  due  from  August  1.  1914.  to  February  1,  1917,  both 
Inclusive  were  funded  into  the  new  funding  loan  of  1914  and  the  sink- 
ing fund  is  suspended  for  thirteen  years  from  August  1.  1914. 

BBJJOXiiAar  CKnrr  6%  mmnra  bovbs  or  issa 

Issued.  £8,613.700.  Outstanding.  £7.944.640.  Interest  payable  January. 
April,  July  and  October  (free  of  all  Brazilian  tajces),  in  London  in  pounds 
sterling,  or  in  Paris.  Amsterdam.  Brussels,  and  Hamburg  at  the  exchange 
of  the  day  on  London.  Redeemable  by  a  cumulative  Sinking  Fund  of  H  % 
per  annum  (commenced  in  1911).  applied  half-yearly  by  purchase  of  bonds 
when  under  par.  or  by  drawings  at  or  over  par,  in  January  and  July, 
(jtovernment  may  pay  off  the  loan  at  par  at  any  time.  All  payments  in 
London  at  N.  M.  Rothschild  A  Sons.  Bonds  in  coupon  form,  of  £1  000 
£600,  £100  and  £20. 

Interest  on  this  loan  has  been  regularly  met,  and  the  issue  is  not  af- 
fected by  the  funding  plan  of  1914.  Sinking  fund  of  this  issue  was  not 
suspended  by  the  Funding  Plan  of  1914. 
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Created  for  the  purpose  of  fundin^r  for  three  years  (from  Ist  July, 
1898»  to  80th  June,  1901,  inclusive),  the  interest  on  certain  loans,  and 
also  certain  amounts  payable  annually  for  railway  g:uarantees.  Specially 
secured  as  a  first  charge  upon  the  Rio  de  Janeiro  Custom  revenues,  and 
in  default  on  the  Customs  revenues  of  the  other  ports  of  the  Union. 

Vote 

The  6%  Fundi ner  Loans  of  1898  and  1914  are  a  first  and  second  charge 
respectively  on  the  Customs  duties  of  the  Port  of  Rio  de  Janeiro,  and, 
in  default,  on  the  Customs  revenues  of  the  other  ports  of  the  Union. 
Takiner  the  collections  at  Rio  alone,  the  results  for  the  years  1919,  19S9 
and  1921  were  as  follows: 

Year  Gold  Paper 

Rs.  Rs. 

1919 38,017:886  85.870:484 

1920 65.282:426  55.481:891 

1921 86.469:864  41,848:250 

The  latest  year  for  which  official  figrures  have  been  received  for  the 
other  Braxilian  ports  is  1919.  In  that  year  (a«  in  preceding  years)  the 
collection  largely  exceeded  those  of  Rio  alone,  the  actual  figures  bein^: — 
Port  of  Rio— gold  Rs.88.017:886|.  paper  R8.85,870:484|;  Rest  of  Brasil— 
gold  R8.46.246:768|;  paper  Rs.80,417:156$.  Taking  for  the  purpose  of 
calculation  the  Rio  collections  for  1921.  and  ignoring  those  of  the  other 
ports,  the  sterling  value  of  the  duties — assuming  an  exchange  of  7d.  for 
the  paper  receipts — ^was  £6.171.536.  On  this  basis  the  annual  interest 
service  (£1,144.673)  of  the  two  funding  loans  would  appear  to  be  covered 
four  and  one-half  times  over. 

BBiCTTiTiy  OOTT  4%  WTaMLXma  XiOAV  or  1900 
(Bailwaj  Ouaraiitees  meotsrton) 

Issued,  £16.619,320.  Outstanding  £10,686,400.  Interest  January  and 
July,  at  N.  M.  Rothschild  &  Sons,  London.  Redeemable  by  means  of  a 
cumulative  Sinking  Fund  of  V&%  per  annum  (commenced  1st  July,  1906), 
operating  by  purchase,  if  under  par,  or  by  drawings  at  par  in  Bfarch, 
June,  September  and  December.  The  whole  loan  to  be  extinguished  by 
July  1.  1962.  Government  has  reserved  the  right  to  Increase  S.  F.  at 
any  time  on  six  months'  notice.  Principal  and  interest  payable,  free  of 
all  Brazilian  taxation  at  London  in  sterling,  and  in  Paris,  Amsterdam, 
Brussels  and  Hamburg  at  the  exchange  of  the  day  on  London.  Bonds 
in  coupon  form  of  £20.   £100.   £600  and  £1,000. 

An  extraordinary  sinking  fund,  consisting  of  (a)  the  difference  between 
the  amount  of  the  old  guarantees  (see  below)  and  the  4V&%  service  of 
the  loan,  and  (b)  any  sums  arising  from  the  leasing  or  disposal  of  the 
railways,  is  to  be  employed  to  retire  these  bonds  by  purchase  in  the 
market.  Bonds  of  the  Funding  Loan  of  1914,  equivalent  to  the  foregoing, 
shall  be  issued  and  sold  in  the  market,  and  the  proceeds  applied  to  the 
purchase  of  bonds  as  above. 

Authorized  by  Law  No.  746  of  29th  December.  1900.  for  the  acquisi- 
tion of  railway  companies  having  guarantees  of  interest  from  the  Brazilian 
Government.  In  addition  to  the  guarantee  of  the  Braxilian  Government, 
the  loan  is  secured  upon  the  general  resources  of  the  railways. 
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Under  the  funding  plan  of  October,  1914.  coupons  for  Jan.,  1915  to  July, 
1917  Inclusive,  were  funded  Into  the  new  funding  loan  of  1914,  and  the 
fixed  sinking  fund  Is  to  be  suspended  for  thirteen  years  from  August  1, 
1914. 

BBASZLZAir  OOTV  6%  WTaMLXma  IbOAM  OV  1908-1908 

Obraa  do  Porto.  Issued,  £8,600,000.  Outstanding  £7,698,100.  Interest 
Mky  and  November  1,  in  I^ndon  in  pounds  sterling,  and  in  Paris.  Amster- 
dam, Brussels  and  Hamburg  at  the  exchange  of  the  day  on  I^ondon. 

Redeemable  by  a  cumulative  Sinking  Fund  of  1%%  per  annum,  to  be 
applied  half-yearly  by  drawings  at  or  over  par  (In  April  and  October  for 
payment  on  1st  May  and  1st  November,  respectively),  or  by  purchase  whea 
under  par.  The  Government  reserves  the  right  to  redeem  the  whole  or  any 
portion  of  the  loan  at  any  time  on  six  months'  notice.  It  is  provided  that 
if  any  part  of  the  loan  is  not  redeemed  by  May  1,  1989,  it  shall  then  be 
redeemed  at  par  by  the  Government.  Bonds  in  coupon  form,  in  amounts 
of  £1,000,  £600  and  £100.  Interest  on  the  loan  Is  being  regularly  met,  but 
the  sinking  fund  is  suspended  for  thirteen  years  from  August,  1914. 

In  addition  tc  forming  part  of  the  general  debt  of  the  Federal  Govern- 
ment, the  loan  is  secured  by  the  revenue  derived  from  the  special  tax  up 
to  S%  authorized  to  be  levied  ul;>on  imported  goods,  as  well  as  by  all  the 
net  revenues  to  arise  from  time  to  time  from  landing  charges,  warehouse 
rents,  and  mooring,  quay  and  other  dues  levied  and  collected  at  the  port, 
harbor,  and  docks  of  Rio  de  Janerio. 

Agents,  N.  M.  Rothschild  &  Sons,  Iiondon.  Issued,  £6.600,000  In  May, 
190S,  at  90%  and  £8,000,000  in  June,  1906,  at  97%. 

BmiicfTiT/ijr  Gorr  8%  STxm&ZHa  bohbb  or  i908 
COompaahla  XJoyd  Bnudleiro) 

Issued,  £1,100,000.  Outstanding  £210.600.  Interest  April  and  October 
1  at  N.  M.  Rothschild  &  Sons,  London.  Issued  at  96%  in  April.  1906. 
Interest  and  Sinking  Fund  guaranteed  by  the  Government  of  the  United 
States  of  Brazil.  Bonds  in  coupon  form  of  £100.  Operation  of  sinking 
fund  postponed  to  October  1,  1927. 

See  note  under  Companhla  Lloyd  Brasllelro  4%  Bonds  of  1910. 

BBAflEX&ZAV  OOTV  8%  &OAV  OV  1908 

Issued,  £4,000,000.  Outstanding  £1,889,400.  Interest  January  and  July 
1,  at  N.  M.  Rothschild  &  Sons,  London  in  pounds  sterling,  and  In  Paris 
and  Amsterdam  at  the  exchange  of  the  day  on  London.  Issued  in  July, 
1908,  at  94%,  this  loan  was  to  have  been  redeemed  at  par  by  19  drawings 
as  follows:  1st  July.  1909.  £318,000;  1st  January,  1910,  £164.400;  1st  July, 
1910.  £168.600;  1st  January  1911.  £172.800;  Ist  July,  1911.  £177.100;  1st 
January,  1912.  £181,600;  1st  July.  1912.  £186.100;  1st  January,  1918, 
£190.700;  1st  July,  1918.  £195.500;  1st  January.  1914,  £200.400;  1st  July, 
1914,  £205.400;  1st  January.  1915,  £210.600;  1st  July,  1915,  £215.800;  1st 
January.  1916.  £221,220;  Ist  July.  1916,  £221.100;  1st  January.  1917; 
£232,400;  1st  July,  1917,  £238.200;  1st  January,  1918;  £244.200;  and  1st 
July,  1918,  £250,800.  Bonds  in  coupon  form  of  £100.  £500  and  £1,000. 
Under  funding  plan  of  October,  1914,  coupons  from  January,  1915  to  July, 
1917,  were  funded  into  the  new  funding  plan  of  1914,  and  Sinking  Fund 
suspended  thirteen  years  from  August,  1914. 
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BMAmaiAM  aOTT  6%  1.0AV  or  1900-1900 
CF«d«rml  Ballw»y  Jboaii — ^Frmioli  ^oan) 

Issued  Fes.  100.000.000.  Outstandinff  Fes.  98.786,000.  Interest  Januair 
and  July  1,  at  Paris,  free  of  all  Brazilian  taxes.  Redeemable  before  IOCS 
by  semi-annual  drawing's  in  May  and  November.  Coupon  bonds  of  SOO 
francs.    Issued  for  construction  of  railroad  from  Itapura  to  Corumba. 

Sinklner  fund  of  this  loan  was  suspended  till  1927  by  the  funding  plan 
of  1914. 

BmiBTTtTiy  OOTT  0%  l^OAV  Or  1909 
CXmproTeinent  of  Fort  de  Pemamlmoo— Freiioh  Iboan) 

Issued  and  outstanding*  Fes.  40.000.000.  Interest,  February  and  Auirust 
1,  free  of  all  Brazilian  taxes.  Redeemable  from  1915  to  1964,  by  semi- 
annual drawings.  Coupon  bonds  of  500  francs.  Issued  in  1909,  as  part 
of  a  loan  amounting:  to  Fes.  84.528.800.  authorized  December.  81,  1907,  and 
December  8.  1908. 

Sinking  fund  of  this  loan  was  suspended  till  1927  by  the  fundin^r  Plan 
of  1914. 

MWLAXtxoAM  aoT'T  4%  STsmunra  bovbb  or  i9io 

(Oompanhla  Uoyd  BrasUelro) 

Issued  and  outstanding:  £1.000.000.  Interest  April  and  October  1,  at  N. 
M.  Rothschild  &  Sons,  London.  Issued  at  90%  in  May.  1910.  Redeemable 
at  par  by  12  half-yearly  drawings  which  were  to  have  been  as  follows 
1st  October.  1916.  £98,000;  1st  April.  1917,  £76,000;  1st  October.  1917, 
£76,600;  1st  April,  1918,  £78,000;  1st  October,  1918.  £79,600;  1st  April,  1919, 
£81,200;  1st  October,  1919.  £82,900;  1st  April.  1920.  £84,500;  1st  October, 
1920,  £86,200;  1st  April.  1921,  £87.900;  Ist  October.  1921.  £89,700;  and  Ist 
April,  1922.  £80,600.  Under  funding  plan  of  1914,  the  drawlncrs  will  not 
begin  until  October  1,  1927.  Interest  and  Sinking  Fund  guaranteed  by  the 
Government  of  the  United  States  of  Brazil.  Bonds  In  coupon  form  of 
£100. 

The  Government  of  the  United  States  of  Brazil  was  empowered  by 
Decrees  Nos.  6,903  of  28d  February.  1906,  6.116  of  21st  August,  1906.  and 
7,772  of  80th  December.  1909.  to  grant  an  annual  subvention  to  the  Lloyd 
Brasileiro  (Sociedad  Annonyma)  of  Rio  de  Janerio.  The  same  decrees 
provide  that  should  it  be  necessary  for  the  Company  to  issue  a  loan  for 
various  purpose^  the  Federal  Treasury  shcdl  pay  the  subvention  direct  to 
the  bankers  by  whom  the  loan  may  be  issued,  in  which  case  the  ships 
bought  by  tb*  Company  shall  be  mortgaged  to  the  Oovemment. 

'  A  contract  was  entered  into  by  Messrs.  N.  M.  Rothschild  &  Sons  with 
the  Government  of  the  United  States  of  Brazil  for  the  payment  of  the 
subvention  direct  to  them  in  accordance  with  the  law.  The  CompanhJa 
Lloyd  Brasileiro  is  now  in  liquidation,  but  the  position  of  this  loan  and 
the  6%  Loan  of  1906  is  not  affected  as  they  bear  guarantees  of  the 
Government. 

BMAXaiAM  OOTT  4%  IbOAM  Or  1910 

Issued,  £10.000.000.  Outstandiner  £9.767,500.  Interest  February  and 
August  1,  at  N.  M.  Rothschild  &  Sons,  London,  in  pound  sterliner*  and  In 
Paris,  Amsterdam,  Hamburg  and  Brussels  at  the  exchange  of  the  day. 
Redeemable  by  accumulative  Sinking  Fund  of  V&  %  per  annum  (commenced 
January,  1911),  applied  by  drawlngrs  at  par  January  and  July  or  by  pur- 
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chase  under  par.  Bonds  in  coupon  form  of  £100,  £500,  an'l  £1,000.  Coupons 
(Ausrust,  1914,  to  February,  1917),  funded  and  Sinking  Fund  suspended 
under  fundlner  plan  of  1914. 

Issued  at  87V&%  in  February,  1910,  for  the  oonversion  and  redemption 
of  the  Western  of  Mlnas  Railroad  Company  6%  Guaranteed  Loan  of  1898 
as  well  as  the  Brasilian  Oovemment  5%  Loan  of  1907,  and  also  for  the 
extension  and  construction  of  railways  in  the  States  of  Ceara  and  Plauhy. 

MMAXatMM  OO'TT  4%   AOAV  Or  1910 
(Vedeval  X«llw»js— Trenoli  &oaa) 

Issued  Fes.  100,000,000.  Outstandingr  Fes.  98,464,500.  Interest  March 
and  September  1,  free  of  all  Brazilian  taxes.  Redeemable  in  60  years  by 
1968  semi-annually  January  and  July.  Coupon  bonds  of  500  francs. 
Issued  in  PaHs  March  7.  1910.  througrh  Credit  Mobiliier  Francais  at  447.50 
francs. 

Sinldnff  fund  of  this  loan  was  suspended  till  1927  by  the  Funding  Plan 
of  1914. 

MRMMOSAM  aOY*T  4%  AOAV  Or  1911 
(BomA  Bonds    rrencli  Koaii) 

Issued  and  outstanding,  Fes.  60,000,000.  Interest  January  and  July 
!•  free  of  all  Brazilian  taxes.  Redeemable  from  1916  to  1972  by  pur- 
chase or  drawings  in  June  and  December  for  payment  January  and  July 
1,  respectively.  Coupon  bonds  of  500  francs.  Issued  for  road  construction 
in  the  State  of  Bahia.  Agents,  Caisse  Commerciale  et  Industrielle  at 
Paris;  Credit  Anversois  at  Antwerp. 

Sinking  fund  of  this  loan  was  suspended  till  1927  by  the  Funding  Plan 
of  1914. 

BmigTT.TMff  OO'TT  4%  &OAV  Or  1911 
Vort  Works  of  Bio  de  Janeiro 

Issued  £4,600,000.  Outstanding  £4,042,900.  Interest  March  and  Sep- 
tember 1  at  N.  M.  Rothschild  &  Sons,  London,  in  pound  sterling,  and  in 
Paris,  Amsterdam,  Brussels  and  Antwerp  at  the  exchange  of  the  day 
on  London.  Redeemable  at  par  by  80  half-yearly  drawings  in  February 
and  August  commencing  February,  1918.  Bonds  in  coupon  form  of  £100, 
£500,  and  £1,000.  Coupons  September,  1914,  to  March,  1917.  funded  as 
above.  Sinking  Fund  suspended  for  thirteen  years  from  August  1,  1914. 
Bonds  for  £117,700  drawn  in  September,  1914,  were  repaid  in  funding 
bonds  of  1914  at  par. 

Offered  for  subscription  in  London,  Amsterdam.  Brussels  and  Antwerp 
in  March.  1911,  at  92%. 

BBASaXAB'  OO'TT  4%  1.0AV  Or  1911 
COeara  BaUwaar  ^oan) 

Issued  and  outstanding  £2,400,000.  Interest  payable  January  and  July 
1,  at  Lloyds  Bank,  Ltd.,  London  in  pound  sterling  and  in  Rio  de  Janeiro 
and  Paris  at  the  exchange  of  the  day  on  London.  Under  the  provisions 
of  this  loan  semi-annual  amounts,  beginning  July  1,  1916,  sufficient  to 
retire  this  entire  issue  by  1972,  were  to  be  applied  to  the  purchase  of 
these  bonds  below  par  if  not  so  purchasable  drawn  by  lot  at  par  and 
interest.     Coupon  bonds  of  £20  and  £100.     Under  the  funding  plan  of  Oc- 


127 


Digitized  by 


Google 


KIMBBR'S   RECORD  OF  QOVBIRNMBNT   DEBTS 

tober,  1914,  the  operation  of  this  sinking  fund  was  suspended  for  thirteen 
years  from  Aug.  1,  1914,  and  coupons  maturlner  from  January  1,  1915,  to 
July  1,  1917,  both  Inclusive,  were  funded  Into  the  new  funding  loan  of 
1914.  These  bonds  were  offered  for  subscription  by  Lloyds  Bank,  Ltd., 
Dec.,  1911,  at  88H. 

Issued  for  the  construction  of  railways  in  the  States  of  Ceara  and 
Plauhy  under  decrees  of  the  President  of  Brazil,  dated  May  10,  1911,  and 
Nov.  80,  1911,  authorising  the  negotiation  of  this  loan  by  the  South 
American  Railway  Construction  Co.,  Ltd. 

BMAMXLXAM  OO'TT  6%  XiOAV  Or  1918 

Issued  and  outstanding  £11,000,000.  Interest  April  and  October  1,  in 
London,  Paris,  Amsterdam,  Brussels,  Basle  and  Hamburg.  Redeemable  by 
means  of  a  cumulative  sinking  fund  of  1%  per  annum,  applied  half-yearly 
by  purchase  of  bonds  under  par,  and  by  drawings  when  the  price  is  at  or 
above  par.  The  first  operation  was  to  take  place  In  September,  1914,  while 
the  government  reserved  the  right  to  redeem  the  whole  or  any  portion  of 
the  loan  at  any  time  on  giving  six  months'  notice.  Coupon  bonds  of 
£1,000  £500,  £100  and  £80.  Under  the  plan  of  October,  1914,  coupons  due 
from  October  1,  1914,  to  April  1,  1917,  both  inclusive,  were  funded  into 
the  new  funding  loan  of  1914,  and  the  sinking  fund  suspended  for  thirteen 
years  from  August  1,  1914. 

All  payments  at  London  in  sterling,  and  In  other  cities  at  the  exchange 
of  the  day  on  London. 

Issued  in  May,  1918,  at  97%,  to  provide  funds  for  works  at  the  ports 
of  Pemambuco,  Paranagua  and  Corumba,  for  works  of  construction  and 
extension  of  the  Brazilian  and  the  Western  Minas  Railways,  and  for  the 
repayment  of  £8,200.000  Treasury  Bills. 

BmiHTT.Tiy  OO'TT  6%  VVVDZVa  BOVB8  Or  1914 

Issued  and  outstanding  £14,502,896.  Interest  February,  May,  August 
and  November  1  at  London  in  sterling.  Redeemable  by  a  cumulative  sink- 
ing fund  of  V&%  per  annum  applied  half-yearly  by  purchase  under  par, 
and  when  at  or  above  par  by  drawings.  Redemption  to  commenoe  at  the 
end  of  ten  years  from  July  81,  1917,  although  the  government  may  pay 
off  the  loan  at  par  at  any  time  on  three  months  notice.  Coupon  bonds  of 
£20.  £100,  £600.  and  £1,000  each. 

Coupons  and  drawn  bonds  are  payable  also  in  Paris,  Amsterdam,  and 
Brussels  at  the  exchange  of  the  day  on  London. 

The  loan  is  secured  on  the  Rio  de  Janeiro  customs  revenues  immedi- 
ately after  provision  has  been  made  for  the  interest  and  sinking  fund  of 
the  5%  funding  bonds  of  1898,  which  constitute  a  first  charge,  and,  more- 
over, the  bonds  of  this  loan  are  secured  by  a  second  charge  on  the  customs 
revenue  of  the  other  ports  of  the  Union,  should  the  Rio  de  Janeiro  customs 
at  any  time  prove  insufficient. 

Authorized,  £16,000.000.  Created  for  the  purpose  of  providing  for  the 
coupons  of  all  the  external  bonds  of  the  Brazilian  Government  (with  the 
exception  of  the  5%  funding  l>ond8  of  1898  and  the  6%  loan  of  1908). 
The  government  reserved  the  right  to  apply  £2,500.000  out  of  the  £16,000,000 
during  the  three  years  ending  July  81,  1917,  for  the  railways  and  port 
works,  having  a  distinct  guarantee  In  gold. 

Vote— -For  yield  the  assigned  revenues  in  recent  years  see  note  follow- 
ing description  of  Funding  5%  Bonds  of  1898. 
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GOTAB  BAZ^WAT  6%  XiOJUT  Or  1907 
AmnmmA  by  tbrn-  BraBiliaii  OoTt  in  1916 

Issued.  Pes.  25,000,000.  Outstanding.  Pes.  24,915,000.  Interest  March 
and  September  1.  Piincli>al  repayable  at  par  by  1997  by  annual  draw- 
ings in  November  for  pajrment  following  May  15.  Denomination,  coupon 
SOO  francs. 

Issued  by  the  Compagnie  du  Chemin  de  Per  de  Goyaz.  and  sold  on 
their  account  In  Paris  at  from  430  to  440  fcs.  per  500  fc.  bond  in  1907 
and  1909. 

Defaolt — the  service  of  these  bonds  was  defaulted  in  1914,  and  by 
contract  of  August  30,  1916,  the  Brazilian  Government  agreed  to  take 
over  a  part  of  the  company's  line  of  railroad  and  assume  all  obligations 
under  the  bonds.  Litigation  ensued,  however,  and  in  the  meantime  no 
interest  or  sinking  fund  payments  are  being  met  (March,  1922). 


BBIIinT.TiJr  OOT'T  aO^TSA»  8%   BZTBmVAl.  AOAV  1981-1941 
Jamam 


Issued  and  outstanding,  $50,000,000.  Dated  June  1,  1921.  Due  June 
1,  1941.  Not  callable  before  maturity  in  whole  or  in  part.  Interest 
June  and  December  1.  Principal  and  interest  payable  in  New  York  City 
in  U.  8.  gold  coin  at  Dillon,  Read  and  Co..  Fiscal  Agents,  free  from 
all  Brazilian  taxes,  present  or  future.  Denominations,  coupon  |500  and 
11.000,  registerable  as  to  principal. 

A  Sinking  Fund  is  provided  sufficient  to  purchase  $625,000  principal 
amount  of  bonds  and  semi-annually,  at  105  and  accrued  interest.  Balance 
unexpended  at  end  of  each  six  months  reverts  to  Brazilian  Government. 

Proceeds  of  this  loan  were  used  in  part  for  purchase  in  the  United 
States  of  materials  required  by  the  government 

Offered  $26,000,000  In  May,  1921.  by  *Dillon,  Read  and  Co..  Blair  and 
Co.,  Inc.,  White,  Weld  and  Co..  and  others  at  97%  and  interest  to  yield 
S.25  per  cent.,  and  $25,000,000  in  August.  1921,  by  the  same  banking 
group  at  98 H  to  yield  about  8.15  per  cent. 

BmAZELXAV  OOTBBarUBVT  7%   nrTBBMAl.  XiOAV  or  1921-1931 

Authorized  200.000.000  milreis  paper.  Issued  and  outstanding — ^not 
yet  available.  Interest  March  and  September  1.  Principal  repayable  by 
September.  1931,  through  drawings  of  one-tenth  of  the  original  amount 
for  payment  on  September  1  of  each  year.  All  payments  at  Rio  de 
Janeiro,  free  of  Brazilian  taxes,  present  and  future.  Denominations 
coupons,  5.000  and  10,000  milreis. 

Authorized  by  Decree  No.  14981  of  August.  1921  to  cover  part  of  the 
expenses  of  the  construction  of  the  railroad  connecting  the  City  of 
Petralina  with  the  City  of  Therezlna.  capital  of  the  State  of  Piauhy,  and 
for  other  expenses  of  the  Government. 

Oftered  for  public  subscription  in  Brazil  in  September,  1921,  at  97 
and  Interest. 

Listed  on  the  London  Stock  Exchange. 
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Brazilian  States  and  Cities 


State  of  Alagoas 


Alagroas  is  one  of  the  smaller  States  of  Brazil,  situated  on  the  ea«t 
coast  immediately  south  of  Pemambuco.  Area  is  22,577  square  miles, 
chiefly  mountainous,  climate  hot  and  humid.  Chief  products  are  sugar, 
cotton,  tobacco  and  rice.  Population  (1921)  946,617.  Capital,  principal 
city  and  seaport  is  Maceio,  which  has  a  population  of  about  40,000. 

Values  of  merchandise  imported  into  the  state  in  recent  years 
were  in  1916.  £899,658;  1916,  £442,174;  1917,  £446,176;  1918,  £469,824; 
1919.  £727,208. 

Values  of  exports,  chiefly  agricultural  piV>ducts;  in  1916,  £S68,02S;  1916, 
£196,655;   1917.   £204,125;   1918.  £272.773;   1919.   £244,796;  1920,   £814,625. 

Revenues  of  the  State  are  derived  chiefly  from  the  export  tax  on 
sugar.  Total  actual  State  revenues  in  1920  were  7,688,109  milreis,  actual 
expenditures  6,299,275  milreis,  giving  a  surplus  of  1,888.884  milreis. 

State  debt  as  of  December  81,  1918  (latest  report)  was:  External 
Funded,  £500.000;  internal  funded,  600,200  milreis;  internal  floating  debt, 
518,242  milreis. 

AJUkQOAB  (flTTATB)  5%  ZiOAH  OF  1900 

Authorized  and  issued  £500.000.  Outstanding  £500,000.  Interest 
January  1  and  July  1.  Payments  made  in  London  by  fHoyds  Bank,  Ltd.. 
72  Lombard  St,  E.  C.  8  (on  bonds  issued  in  London  only)  and  In  Paris. 
Redeemable  by  July  1,  1958,  by  means  of  a  cumulative  sinking  fund, 
operating  by  drawings  in  April  at  par  when  price  is  above  par  or  by  pur- 
chase when  below  par,  commenced  in  1909.  Bonds  to  bearer  of  £20,.  £60 
and  £100. 

(Treated  for  the  unification  of  the  state  debt  of  Alagoas,  and  spedflcally 
secured  by  the  export  duties  of  the  State.  The  State  also  has  under- 
taken not  to  conduct  any  loan  which  will  rank  before  or  on  equal  terms 
with  this  issue,  and  to  set  aside  annually  a  sum  equal  to  5H%  of  the 
total  nominal  amount  of  the  loan,  the  surplus  over  interest  charges  to 
be  applied  as  above. 

£200.000  were  offered  in  March,  1909.  by  Messrs.  Tomkinson,  Brunton 
A  Co..  London,  at  85  and  £80,000  sold  privately  in  London  since;  £220,000 
welre  sold  in  Paris  in  1906. 

Vots:  Interest  due  January  1,  1921,  and  since,  had  not  been  paid  up 
to  February,  1922. 

JLEbAQOAM  (8TATB)  6%  ZVTSBVAZi  ZiOABT  OF  1907 

Issued,  600.200  milreis  paper.  Authorised  by  decree  No.  406  of  Miirch 
12,  1907,  and  issued  for  the  purpose  of  converting  the  7%  Bonds  outstand- 
ing in  the  hands  of  the  State  Cfharitable  Institutions  and  for  the  payment 
of  1200.000  to  the  Pension  Fund. 

State  of  Amazonas 

Amazonas  is  the  largest  State  in  Bracil,  having  an  area. of  781,863 
square  miles,  which  is  greater  than  any  country  of  Europe  except  Russia. 
Population,  however,  is  only  460,000.  Amazonas  is  in  the  extreme  north- 
western part  of  Brazil,  directly  under  and  south  of  the  Equator.  The 
only  product  of  importance  is  rubber.    Capital  and  chief  city  is  Manaos. 
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Formerly  Amazonaa  was  prosperous,  but  the  decline  In  the  price 
of  rubber  and  the  competition  from  plantations  in  the  Far  Bast  have 
greatly  reduced  her  Income.  Exports  of  rubber  In  1918  were  valued  itt 
75.088.850  mllreis;  In  1918  at  28,040,599  milreis;  in  1920  at  30,224,072 
milreis. 

The  State  revenues  are  derived  principally  from  the  export  taxes  on 
rubber.  Actual  revenues  in  recent  years  have  been:  11,086.754  milreis 
In  1917;  6,577,125  milreis  in  1918;  8,010,222  milreis  in  1919;  4,852,770 
milreis  in  1920. 

This  reduction  in  income  and  the  decline  in  the  purchasing  power 
of  the  milreis  (see  under  Brazilian  Currency)  made  it  impossible  for  the 
State  to  meet  interest  payments  on  its  external  obligations. 

The  public  debt  of  the  State  (December  81,  1921)  was  as  follows: 

milreis  paper 

External  Debt    61,826,954 

Internal  Funded  Debt 28,015,000 

Unpaid  interest  on  internal  debt 7.969,182  ,    . 

Floating  Debt    19.128.506 

Total  Debt    116.939.642 

AlULXOMAS  (8TATS)  5%  ZiOABT  OF  1906 

Issued  Fes.  84.000,000.  Outstanding  Fes.  80.236,600.  Interest  May 
and  November  1,  free  of  all  present  and  future  Brazilian  taxes  at  Societe 
Marseillaise  de  Oedlt  Industriel  et  Commercial  et  de  Depots,  Paris, 
or  at  Brussels  and  Antwerp.  Repayable  at  par  before  1967,  through  a 
sinking  fund  of  %%  per  annum  operating  by  purchase 'at  or  below  par 
or  drawings  at  par. 

Specially  secured  by  pledge  of  1%  of  revenues  from  patent  taxes, 
2%  of  revenues  from  taxes  on  Indian  rubber,  and  3%  on  revenues  from 
lease  or  operation  of  the  tramways  and  electric  light  facilities  of  the 
City  of  Manaos. 

Issued  in  July,  1906,  In  Paris,  Brussels  and  Antwerp  at  91. 
■    Funding. — Including  the  coupon  due  November  1.  1915.  cash  payments 
on  this  loan  have  been  suspended  for  a  duration  of  5  years,  and  In  lieu 
of  such  payments,  holders  have  received  In   5%   consolidation  bonds,  an 
amount  equal  to  the  coupons  of  the  1906  loan  due. 

Payment  of  Interest  In  cash  was  not  resumed  in  1920,  and  is  still  in 
default  (March,  1922). 

AMASOMAS  (flTTATB)  ZNTSBHA&  6%  BOVD8  OF  1916 
(MaBftOS  Xmprovementb,  Xdmlted) 

Issued  and  outstanding  £500,000  (7.500  Contos).  Repayable  by  1946 
through  operation  of  a  1%  sinking  fund  beginning  in  1921.  The  Govern- 
ment undertakes  to  make  up  any  deficiency  to  meet  the  Interest  and 
sinking  fund  from  the  revenues  of  the  specific  taxes  hypothecated. 

Created  for  issuance  to  Manaos  Improvements,  Limited,  In  payment  for 
its  properties  comprising  water  supply  and  sewage  system  supplying 
service  to  the  City  of  Manaos,  which  were  taken  over  by  the  State  In 
1918. 
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BOVA8  (8TATB)  5%  rUVDIHO  X^ABT  OF  1915 

Issued  and  outstanding  Fes.   20,500.000   (£820.000).     Interest  May  and 
November  1.    Repayable,  beginning  November  1.  1925. 
Issued  to  fund  coupons  unpaid  of  1906  loan. 
Vote:    No  payment  of  interest  on  this  loan  has  been  made  since  1918. 

Manaos,  City 

Manaos,  capital  and  chief  city  of  the  State  of  Amasonas,  situated  at 
the  confluence  of  the  Rio  Negro  and  the  Amazon  and  about  900  miles 
from  the  sea.  It  is  the  commercial  center  of  the  whole  upper  Amason 
region,  has  modern  docks,  warehouses,  etc.,  does  a  largre  export  business 
in  rubber,  nuts,  cocoa,  etc.,  the  river  being  navigable  to  this  port  for 
ocean  going  vessels.  Manaos  is  a  modern,  handsome  city,  electric  lights 
and  tramways,  a  flne  water  supply  system,  etc.  Population  in  1921, 
about  80,000. 

MAVA08  (OZTT)  5H%  ^OAV  OF  1906 

Authorised,  £350,000.  Outstanding,  £269.800.  Interest  May  and  No- 
vember 1.  Denominations  £20  and  £100.  Redeemable  by  1936  through 
operation  of  1%%  sinking  fund  (commencing  May,  1907),  to  be  applied  to 
purchase  of  bonds  below  par  or  drawings  at  or  above  par.  Sinking  fund 
may  be  increased  on  six  months'  notice.  All  payments  In  sterling  at  the 
London  &  Brazilian  Bank,  Ltd.,  Liondon,  free  of  all  Brazilian  taxes.  Is- 
sued by  them  at  91.  Specifically  secured  on  revenues  of  market  and 
slaughterhouses. 

Coupons  due  Nov.,  1914,  and  the  1915  coupons  were  delayed  six  months 
and  then  paid  plus  interest.  Payments  made  on  this  plan  May  and  No- 
vember 1,  1915.  'coupon  due  May  1,  1916,  paid  May  7.  1917.  Coupon  due 
Nov.  1,  1916,  paid  Apr.  1,  1918.  None  paid  since.  Amortization  is  also 
in  default. 

State  of  Bahia 

One  of  the  Atlantic  States  of  Brazil,  south  of  Pernambuco.  north  of 
Espirito  Santo  and  Minas  Ceraes.  Area,  164,650  square  miles,  a  large 
part  of  which  is  an  arid,  barren  plateau.  2.300  to  8,000  feet  above  sea 
level.  The  coastal  plain  is  fertile.  Climate  hot  and  dry,  and  on  the 
coast  somewhat  unhealthy.  Its  chief  products  are  cocoa  and  tobacco, 
practically  all  Brazilian  exports  of  those  commodities  being  from  Bahia. 
Bahia  is  the  third  largest  cocoa-producing  area  In  the  world,  and  grows 
as  much  tobacco  as  Cuba.  It  is  also  an  important  producer  of  hides  and 
skins.  Manufactures  negligible.  The  state  Is  well  served  by  railways, 
having  1,757.895  kilometres  of  the  total  28.555,095  in  Brazil.  Population 
(1920).  3.372,901.     Capital  and  chief  city,  Bahia   (or  Sao  Salvador). 

Values  of  merchandise  imported  into  the  State  in  recent  years  were: 
in  1915,  £1.561,746;  1916,  £1.908.492;  1917.  £1,914,022;  1918,  £2,492,916;  1919, 
£3.510,526. 

Values  of  exports,  chiefly  cocoa  and  tobacco:  in  1915,  £.5.261.535;  1916, 
£5.298.650;  1917.  £5.433.332;  1918.  £5.962.881;  1919,  £18.079,893;  1920, 
£8,746.056. 

BAKIJL  (8TATB)   5s  6f  1888 

Authorized  francs.  20.000,000.  Outstanding  francs,  9,051,000.  Denom- 
inations 500  francs.     Interest  June  and  December  1.     Redeemable  by  1925 
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by  drawings  or  purchase  through  operation  of  H  %  sinking  fund.  Secured 
by  first  char^  on  greneral  revenue.  All  payments  in  francs  at  the  Banque 
de  Paris  et  des  Pays-Has  in  Paris,  free  of  State  taxes.  Issued  by  them 
at  96.     Authorized  by  law  of  April  21,  1888. 

Under  the  terms  of  an  acrreement  made  in  January,  1919,  the  coupons 
due  from  December,  1917  to  June,  1919,  inclusive,  were  paid  40%  in  cash 
and  60%  in  6%  Treasury  Bonds;  coupons  of  December,  1919,  and  June, 
1920,  were  paid  60%  in  cash  and  60%  in  Treasdry  Bonds. 

Funding*  of  Coupons. — See  note  under  6%  Bonds  of  1918,  also  Funding 
Bonds  of  1915. 

BAKZA.  (BTATB)  5s  OF  1904-1906 

Issued  £1,062,360.  Outstanding  £998,640.  Interest  May  and  November 
1.  Coupon  bonds  in  denominations  of  £20,  £100  and  £500  each  with  their 
value  in  francs  expressed  on  them.  Redeemable  at  par  in  60  years  by  a 
cumulative  sinking  fund  of  %%  per  annum;  to  be  applied  to  the  pur- 
chase of  bonds  when  below  par,  and  to  annual  drawings  in  April  when 
above  par,  the  first  redemption  having  taken  place  in  1906.  Government 
has  the  right  to  increase  the  sinking  fund  at  any  time  on  six  months' 
notice.  Kxempt  from  all  Brazilian  taxes.  Payable  in  London  in  sterling 
and  in  Paris  and  Brussels  at  fixed  rate  of  25  francs  to  the  £. 

Secured  on  export  duties  on  Tobacco,  Rubber,  Cocoa  and  Coffee,  and 
the  state  undertook  to  pay  quarterly  to  the  London  &  Brazilian  Bank  in 
Bahla  £14,768  on  account  of  the  service  of  the  loan. 

Authorized  £1.613,800  of  which  £1,000,000  was  issued  in  January  1906. 
in  London  by  the  London  &  Brazilian  Bank,  Ltd.,  Brussels,  Amsterdam  and 
Switzerland  at  91 14.  In  addition  £62,860  was  issued  to  redeem  a  portion 
of  the  loan  of  1888  placed  in  France.     Remainder,  £551,400,  were  cancelled. 

Coupons  due  November  1.  1914,  were  not  met  until  May  1,  1915,  plus 
5%  interest  May  1  and  November  1,  1915,  were  not  paid,  nor  was  the 
sinking  fund  pasrment  made.  In  January,  1916.  Government  announced  in- 
tention to  fund  for  three  years  the  interest  on  the  loan  and  suspend 
operation  of  sinking  fund  for  same  period,  funding  scheme  to  include 
coupons  May  1,  1916  to  November  1,  1917,  Inclusive.  The  Government 
allocated  to  holders  £120  of  funding  bonds  in  exchange  for  £100  unpaid 
coupons.  In  July,  1918,  the  same  arrangement  was  made  regarding 
coupons  for  1918,  1919  and  1920.  Coupon  due  November  1,  1920,  was 
paid  50%  in  cash  and  50%  in  6%  Five- Year  Treasury  Bills  (see  below). 

Coupon  due  May  1,  1921.  was  paid  in  cash;  coupon  due  November 
1.  1921,  was  also  paid  in  cash. 

BAKUL    (8TATB)  5s  07  1910 

Authorized  francs  46,000,000.  Outstanding  francs  44,074,000.  Interest 
January  and  July  1,  in  francs,  at  the  Banque  de  Paris  and  des  Pays 
Bas.  free  of  State  taxe&  Repayable  at  par  before  1959,  by  drawings 
annually  in  October. 

Authorized  by  the  laws  of  May  4  and  October  16,  1909. 

Secured  by  prior  lien  on  the  railroad  revenues  and  by  revenues  from 
various  export  duties,  especially  those  from  coffee  and  cocoa,  subject  to 
amounts  necessary  for  service  of  the  loan  of  1904. 

Under  terms  of  an  agreement  made  in  January,  1919,  coupons  due 
from  January,  1918  to  July,  1919,  Inclusive,  were  paid  40%  in  cash  and 
60%  in  Treasury  Bonds;  coupons  of  January  and  July.  1920.  were  paid 
60%  in  cash  and  60%  In  Treasury  Bonds. 
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Funding  Coupons — See  note  under  6%   Bonda  of  191S,  also  Fnndlnc 
Bonds  of  1916. 


BAKZA.  (flTTATB)  5%  aOU>  80V1MI  OT  lfl8 

Issued  £1,000,000.  Outstanding:  £990,240.  Interest  January  and  July 
1.  Denominations  of  £20,  £100.  £600  and  £1,000  each.  The  loan  was  to 
be  redeemed  in  fifty  years  by  a  cumulative  sinking:  fund  of  %%  per 
annum,  commenced  in  1918,  applied  to  anntial  drawing:s  (In  December) 
at  par  or  by  purchase  in  the  open  market  below  par.  State  may  accelerate 
redemption  by  additional  purchases  or  drawings  at  any  time  after  June 
80,  1928,  on  six  months'  notice.  As  special  security  for  the  loan  the  tax 
on  industries  and  professions  and  the  property  transfer  tax  were  given. 
All  pasrments  have  been  made  free  from  Brasilian  taxes,  in  London  (by 
Lloyds  Banks,  Ltd..  or  Barclay's  Bank,  Ltd.).  Switzerland,  Belgium, 
Germany  and  Holland. 

Issued  in  April,  1918.  through  Lloyds  Bank,  Ltd.,  and  the  London  and 
South  Western  Bank,  Ltd.,  London,  at  98. 

Funding  Coupons  due  on  this  loan  on  January  1,  1916.  were  not  met. 
nor  was  the  corresponding  appropriation  for  the  sinking  fund  made.  In 
April,  1916,  the  government  announced  its  intention  to  fund  for  three 
years  the  interest  on  the  loan,  and  to  suspend  the  operation  of  the  sink- 
ing fund  for  the  same  period,  the  funding  plan  to  include  the  coupons 
due  January  1,  1916,  and  the  subsequent  coupons  down  to  July  1,  1917. 
inclusivow  The  government  allocated  to  holders  of  the  bonds  £120  nominal 
value  of  funding  bonds  in  exchange  for  £100  nominal  value  of  unpaid 
coupons,  and,  after  deducting  income  tax,  the  bondholders  receive  £106 
nominal  value  of  funding  bonds  for  every  £100  of  unpaid  coupons  pre- 
sented for  exchange  before  April  6,  1916,  any  subsequent  alteration  in 
the  income  tax  to  be  adjusted.  The  same  arrangement  was  made  in  re- 
spect of  Interest  and  sinking  fund  for  1918.  1919  and  1920. 

Coupon  due  January  1.  1922,  had  not  been  paid  as  of  March  1.  1922. 


8AHZA  (BTATS)  6%  FUVDZHd-  BOMD8  OF  1915 

Issued  £666.680.  Outstanding  £671,610.  Interest  January  and  July  1. 
Denominations  of  £10,  £20  and  £100  each.  Issued  in  1916  against  unpaid 
coupons  of  the  6%  Bonds  of  1906  and  1918,  while  the  funding  of  coupons 
continued  down  to,  and  Inclusive  of  November  1,  1917,  for  the  1906  loans 
and  July  1.  1917,  for  the  1913  loan.  The  bonds  are  redeemable  by  a 
■inking  fund  of  2%  per  annum  to  be  applied,  beginning  on  January  1, 
1918,  to  the  purchase  of  bonds  on  the  market  at  or  below  par,  or  in  draw* 
Ings  should  the  price  exceed  par,  and  the  government  may  redeem  the 
whole  or  any  portion  of  the  issue  at  par  at  any  time  on  giving  six 
months',  notice.  Total  authorisation  is  £800,000  which  includes  provision 
for  funding  interest  on  the  1888  and  1910  loans,  and  as  security  tha 
government  has  given  a  first  charge  upon  the  internal  taxes  of  the  state 
called  the  collectorlas.  Payments  on  the  bonds  are  made  in  London,  tree 
of  all  Brazilian  taxes,  by  the  Commercial  Bank  of  Spanish  America,  Ltd.« 
in  sterling,  also  at  Paris  in  francs. 

Issued  in  1916  for  the  purpose  of  funding  the  Interest  on  External 
Loans  of  Bahia  for  three  years,  viz.,  6%  Gold  Loan  of  1918,  coupons  due 
Jan.  1,  1915  to  July  1,  1917,  and  6%  Gold  Loan  of  1904,  coupons  due  May 
I,   1915    to  Nov.   1,   1917,  Inclusive,   6%    Gold   Loan   of   1888,   coupons  dtis 
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Dec.  1»  1914  to  June  1,  1917,  5%  Gold  Lidan  of  1910,  coupons  due  Jan.  1« 
1915  to  July  1,  1917,  at  the  rate  of  £120  nominal  value  of  Pundincr  Bonds 
for  £100  nominal  value  of  unpaid  coupons. 

Coupon  due  January  1,  1922,  had  not  been  paid  aa  of  March  1,  1922. 

BASZA  (8TATB)  5-TXAB  6%  TBBASVBT  MXOM  OF  If  18 

Issued,  £855,000.  Outstanding:  £83,270.*  Interest  January  and  July  1. 
Issued  in  respect  of  the  coupons  in  1918,  1919  and  1920  on  the  6%  loans  of 
1905  and  1918.  Bills  are  repayable  within  5  years  from  the  respective  du« 
dates  of  the  coupons  exchanged,  while  interest  accrues  from  the  same 
date.  Principal  and  Interest  payable  in  London  in  sterliner  at  the  Com- 
mercial Bank  of  Spanish  America,  Ltd..  or  in  Paris  in  francs  at  the 
exchanere  of  the  day.  Coupon  bills  in  denominations  of  £10.  The  Govern- 
ment reserves  the  right  to  redeem  the  whole  or  any  portion  of  th* 
Treasury  Bills  at  par  at  any  time  on  giving  three  months'  notice,  and 
undertakes  to  exercise  the  right  of  earlier  redemption  when  the  financial 
situation  of  the  state  permits. 

BaMa,  City 

Bahia  (or  Sao  Salvador),  capital,  chief  city  and  seaport  of  the  State 
of  Bahia.  It  has  one  of  the  best  and  most  accessible  harbors  on  the  west 
coast  of  South  America  and  does  a  large  coastwise  and  foreign  trade. 
Numerous  railway  lines  radiate  from  Bahia  to  the  interior.  The  city  has 
electric  tramways,  power,  etc.,  is  the  center  of  the  cocoa  and  tobacco 
trade,  and  has  some  important  manufactures  of  tobacco,  cotton,  leather* 
sugar,  etc     Population  in  1920  about  800.000. 

Imports  through  the  port  of  Bahia  in  1918  were  £2.741,162;  In  191>, 
£2.893,784;  in  1920,  £8,782,716;  in  1921,  £1,678,082. 

BASXA   (OZTT  OF)  6s  OF  1906 

Authorized  and  issued  26,000,000  francs.  Interest  February  and 
August  1  in  francs  at  the  Banque  de  I'Union  Parisienne,  Paria  This  loan 
is  a  first  charge  on  the  revenue  from  water,  drainage  and  markets,  ai|d 
is  redeemable  by  drawings  by  1940.  Free  of  Brazilian  taxes.  Offered  tir 
Paris  in  1905  a^  82.  No  interest  is  being  paid  on  these  bonds  (March, 
1922).  -         :~  . 

BASZA  (CITT  OF)  5s  OF  1912-1913  * 

Authorized  and  issued  £1,600,000  or  40,000,000  francs.  Outstanding 
£1,592.^00.  Interest  February  and  August  1,  at  London  in  sterling  and 
at^  Pa?is  in  francs.  Redeemable  by  half-yearly  installments  (com^ 
menced  1913)  which  will  extinguish  the  loan  within  fifty  years.  Be-, 
d^ption.by  purch^e  under  par  or  by  drawings  at  par.  Bight  is  reserved 
to  redeem  the  whole  or  any  portion  oh  three  months'  notice.  Issued  at 
94^  in  London  (£500,000)  and '  Paris  (27,600,000  francs).  Securedon 
hojuse,  industry  and  profession  taxes.  Denominations. coupons  £20,  £60» 
£100  and  £500,  registerable  in  London.    Free  of  Brazilian  taxes. 

Ck>ttpons  from  February.  19154  to  August,  1920,  were  paid- In  ,  bonds 
of  the  Consolidation  Loan  of  1916,  which  see.  Sinking  fund  suspended^  "^ 
interest  or  other,  payments  in  cash  had  been  ma^e^up  to  If'ebru^ryi^  1922^.  ,. 
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BAKUL  (OZTT  07)  6%  80HB8  07  lfl4 

Authorised  £1,521»000.  Redeemable  by  sinking  fund  of  H%  per  annum. 
Issued  in  1914  in  exchanere  for  the  undertakiners  of  the  Bahia  Tramway 
Lilerht  and  Power  Co.,  and  the  Compagrie  d'EiClairage  de  Behia,  and  secured 
by  mortgage  on  properties  formerly  operated  by  above  companies.  First 
coupon  was  paid  March  29,  1915,  £40,000  in  cash  and  £42,000  in  promissory 
notes  due  July.  1916.  These  notes  were  not  met  at  maturity,  and  no  other 
interest  payments  have  been  made. 

The  interest  on  the  above  bonds  was  not  included  in  the  funding  plan 
represented  by  the  Consolidation  5%   Bonds  of  1916. 

BAKUL  (OZTT  OF)  6%  00V80&ZDATZ0V  ZiOABT  OF  1916 

Interest  June  and  December  1  at  London  in  sterling.  Denominations 
£10  and  £50.  Authorized  and  issued  £840,000  for  the  funding  of  coupons, 
in  default,  due  February,  1915  to  August,  1920,  on  the  5%  loan  of  1912, 
and  for  the  funding  of  other  external  loans.  Redeemable  by  a  cumulative 
sinking  fund  of  2%  per  annum,  operating  either  by  annual  drawings  at 
par  or  by  purchase  in  the  market,  commencing  in  1920,  so  as  to  redeem 
the  loan  by  June  1,  1946.  Principal  and  interest  payable  in  sterling  in 
London  by  the  Agents  at  the  Bank  of  Liverpool  and  iSiartins,  Ltd.  Bonds 
are  exempt  from  all  Brazilian  taxes,  and  are  specially  secured  by  a  first 
charge  on  revenues  derived  from  certain  taxes. 

Default — ^Interest  on  the  above  bonds  was  defaulted  June,  1918.  No 
payments  had  been  made  from  that  date  to  December  81.  1921. 

State  of  Ceara 

Ceara  is  one  of  the  smaller  northern  Atlantic  States  of  Brazil,  north 
of  Pemambuoo.  Area,  40,253  square  miles,  the  interior  mountainous,  on  the 
coast  a  sandy  plain.  Much  of  it  is  arid  and  barren.  It  is  one  of  the 
chief  cotton  producing  States,  and  the  largest  exporter  of  skins.  Manu- 
factures are  of  little  importance.  Extensive  irrigation  works  are  under 
construction.  Population  in  1921,  1.434.000.  Capital  and  chief  commercial 
center  is  Fortaleza,  which  is  also  its  largest  seaport. 

Values  of  merchandise  imported  into  the  State  in  recent  years  were: 
in  1915,  £202,194;  1916,  £288,886;  1917,  £292,774;  1918.  £847,594; 
1919,  £570,606. 

Values  of  exports,  chiefly  cotton  and  skins,  in  1916,  £969,082;  1916. 
£914.557;   1917,   £911,278;   1918,  £1.291,677;  1919.  £2.818,499;  1920,  £2,652.768. 

CEAMJL  (8TATB)  BZTSBVAZi  5%  ZiOABT  OF  1910 

Issued  Fc&  15.000,000.  Outstanding  Fes.  14,858,500.  Interest  May 
and  November  1,  free  of  all  present  or  future  Brazilian  taxes  and  present 
French  taxes,  at  Louis  DreytuB  &  Co.,  Paris.  Repasrable  at  par  before 
1948  by  annual  drawings  in  May,  which  were  suspended  until  1921. 
Coupon  bonds  of  500  fcs.  each. 

Loan  is  secured  by  the  entire  resources  of  the  State  of  Ceara  and  more 
particularly  by  revenues  derived  from  export  duties  and  taxes. 

Issued  under  laws  of  August,  1904,  July,  1908  and  July,  1910,  for  the 
establishment  of  a  system  of  sewage  and  water-works  for  the  City  of 
Fortaleza. 

The  payment  of  coupons  due  November  1,  1914  and  May  1,  1916,  was 
not  effected,  and  these  coupons  will  be  redeemed  in  five  years  from  No- 
vember 1,  1916,  by  ten  half-yearly  pajrments  at  the  rate  of  8.06  fos.  each 
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six  month&     Certificates  to  bearer  were  Issued  coverlner  the  agreement 
for  these  pajrments. 


State  of  Espirito  Santo 


One  of  the  smaller  Atlantic  States  of  Brasll,  adjoining  Bahla  on  the 
north  and  Hio  de  Janeiro  on  the  south.    Area,  17,308  square  miles,  most 
of  it  mountainous.     Lumbering  and  coffee  production  are  the  principal  in- 
dustries.   Population  in  1921,  482,000.     Capital  and  chief  city,  Victoria. 
States  revenues  and  expenditures  for  recent  years  have  been  as  follows: 
(in  milreis  paper) 
Year  Revenues  Expenditures 

1919-20 10,026,664  5.146.585 

1918-19 4,998,789  4,980,616 

1917-18 4,587.648  4,887.411 

1916-17 4,376,330  4,865,847 

Practically  the  entire  revenue  of  the  State  is  derived  from  the  export 
taxes  on  coffee  and  timber. 

As  of  December  81,  1921.  the  external  debt  was  44,096,000  francs, 
internal  funded  debt  6,766,000  milreis,  internal  floating  debt  868,879 
milreis. 

Values  of  merchandise  imported  into  the  State  in  recent  years  were: 
in  1916.   £67,648;  1916,  £82,916;  1917,  £38,414;   1918,  £21,709;   1919.   £66,770. 

Values  of  exports,  chiefly  coffee  and  timber:  in  1915,  £1,180,263;  1916. 
£1.133,928;   1917,  £1,008.210;   1918,  £728.487;  1919,  £2,874,218;  1920,  £1,973.132. 


I-8AHTO  (flTTATB)  PBBFBTXrAZi  JmOAXB 

Issued  and  outstanding  6,765,000  milreis.  Interest  is  at  6%,  payable 
January  and  July  1.  No  date  of  maturity.  These  bonds  were  sold 
locaUy,  1,687.400  milreis  in  1888  and  the  balance,  in  1909  and  1910. 


rO  (8TATS)  5%  BAI&WAT  ZiOAJr  OF  1894 

Issued  Fes.  17,500,000.  Outstanding  Fes.  8,848,000.  Interest  April  and 
October  6,  free  of  all  Brazilian  taxes,  at  Banque  de  Paris  et  des  Pays- 
Bas.  Repayable  at  par  before  1927,  by  annual  drawings  in  August,  or 
by  purchase  if  the  market  price  is  under  par.     Coupon  bonds  of  500  fcs. 

Issued  under  law  of  October  4,  1894,  for  the  construction  of  the 
Southern  Railway  of  the  State  of  Esplrito-Santo. 

BSvnuTO-BAJrro  (statb)  5%  ZiOAJr  or  i9oe 

Issued  Fcs.  80.000.000.  Outstanding  Fcs.  19.136,000.  Interest  April 
and  October  6,  in  Paris  and  London,  in  francs  and  £  sterling.  Repayable 
before  1949.  by  operation  of  %%  sinking  fund,  either  by  purchase  in  the 
market  or  by  annual  drawings  in  the  second  week  of  August.  Coupon 
bonds  of  500  fcs. 

Issued  at  96  and  secured  by  all  duties  derived  from  exports  and  by 
all  other  ordinary  and  extraordinary  revenues  of  the  State.  The  Interest 
of  this  loan  including  the  coupon  due  October  6.  1914.  has  not  been  paid. 

BSn»ZTO-8A«TO  (BTATB)  BZTBBHA3b  5%  IkOABT  OF  1919 

Issued  and  outstanding  Fcs.  24,960,000.  Interest  June  80  and  Decem- 
ber SI,  free  of  all  Bi^^slllan  taxes,  present  and  future,  at  Banque  Francaise 
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et  Italienne  pour  rAmarique  du  Sud,  Paris.    Repayable  at  par  before  1978 
by  half-yearly  drawings  befflnningr  in  1924.     Coupon  bonds  of  82<^  Fc% 


Secured  on  all  of  the  resources  of  the  State  and  also  upon  all  taxes 
from  the  transfer  of  property. 

Created  in  December.  1919,  to  replace  the  obligations  of  the  Banque 
Hypothecaire  et  Agrtcole  de  I'Etat  d'EsplHto  Santo,  which  was  acquired 
by  the  State. 

State  of  Maranhao 

Maranhao  (or  Maranham)  is  one  of  the  northern  Atlantic  States  of 
Brasil.  adjoining  Para.  Area,  177,669  square  miles,  highly  fertile,  climate 
hot.  Chief  products  are  cotton,  rice,  sugar,  tobacco,  but  none  of  them 
in  important  quantities.  Forest  wealth  is  large,  but  little  worked. 
Population  in  1921  was  882,000.    Capital  and  chief  city  is  Sao  Luis. 

Values  of  merchandise  imported  into  the  State  in  recent  years  were: 
in  1915,  £258.900;  1916,  £268,605;  1917.  £889.777;  1918.  £806.287;  1919, 
£866,669. 

Values  of  exports,  chiefly  agricultural  products:  in  1916,  £521.882;  1916, 
£586.473:    1917.    £693.713;    1918,    £698,226;  1919.  £1.484,100;  1920,  £1,816,771. 


(8TATB)  BXmurJLli  5%  ftOAV  07  If  10 

Issued  and  outstanding  (Fes.  20.000,000).  Interest  payable  January 
and  July  1,  free  of  all  existing  French  taxes  and  from  all  present  and 
future  Brazilian  taxes  at  the  Banque  Argentine  et  Francaise,  Parts.  Re- 
payable at  par  from  1916  to  1942  by  annual  drawings  in  December. 
Coupon  bonds  of  600  fcs. 

Secured  by  the  general  resources  of  the  State  and  more  especially 
upon  the  revenues  from  taxes  on  industries  and  professions,  manufaetures, 
exports  and  funds  derived  from  the  operation  of  the  sewage  systems. 

Issued  under  laws  of  October,  1906,  April,  1907  and  April,  1910,  to 
provide  public  works  for  Sao  Luis  and  to  refund  floating  debt. 

Mote— Amortisation  of  this  loan  has  been  postponed  to  begin  in  1928, 
but  the  State  has  made  payment  interest  regularly.  Dtiring  1916-and  1916 
the  funds  required  for  interest  on  this  loan  were  deposited  in  the  London 
and  River  Plate  Bank.  Brazil,  but  owing  to  the  disturbances  caused  by 
the  war,  were  not  remitted  to  Paris  in  time  to  pay  coupons  on  their 
due  dates.  Full  remittance  was  made  October  2,  1916,  covering  interest 
due  July,  1915,  January  and  July,  1916  and  January,  1917  (all  arrears). 
All  subsequent  payments  have  been  made  with  entire  punctuality  (March 
1.  1922). 

State  of  Matto  Qrosso 

One  of  the  inland  States  of  Brazil,  north  of  Paraguay  and  south  of 
Amazonas  and  Para,  It  is  directly  east  of  Bolivia.  Area,  582,870  square 
miles,  the  second  largest  State  in  the  Union.  The  resources  of  lCat;to 
OroBso  are  practically  undeveloped,  owing  to  its  Isolated  situation,  the 
cost  of  transporiation  and  the  small  population.  (Thief  industry  is  cattle 
raising,  and  the  chief  exports  hides  and  wool.  Population  In  1921  uras 
about  240.000  whites;  no  estimate  of  Indian  population  has  been  made. 
Ca.|)ltal  and  chief  city  is  Cuy  aba.  ..       . 
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Values  of  merchandise  Imported  Into  the  State  In  recent  years  were: 
In  1916»  £125,970;  1916.  £1S8»620;  1917.  £164.246;  1918.  £162.858;  1919. 
£210.926. 

..  yiaues   of   exports,   chiefly   hides  and   wool:    In   1915.    £266.209;    1916. 
£375.884;    1917.    £492.750;    1918,    £405,169;  1919.  £392.911;  1920.  £408.508. 

1EA.TTO  CmOSSO  (8TATB)  8%  APOUOB8 
nitemal  Pespetnal  Aasolties 

Authorized  by  Law  No.  297  of  November  25.  1901.  and  by  various  other 
laws  up  to  March  14,  1905.  Issued  to  cover  expenses  connected  with  the 
suppression  of  the  Revolt.  Interest  payable  on  January  and  July  Ist  and 
the  principal  redeemable  at  any  time  when  the  finances  of  the  State  permit. 
Outstanding  about  Rs.   2.137.100. 


State  of  Minas  Gteraes 

An  Inland  State  of  Brazil,  the  fifth  In  size  and  first  In  population, 
south  of  Goyaz  and  Bahla.  north  of  Rio  de  Janeiro  and  Sao  Paulo.  Area. 
221.861  square  miles,  the  northern  part  mountainous  and  well  wooded, 
the  southern  area  fertile  and  productive.  Population  in  1921  was  5.622.000. 
Capital  is  Bello  Horlzonte;  other  Important  cities  are  Ouro  Preto  and 
Diamantlna. 

Mlnas  Oeraes  (i.  e..  ''General  Mines")  Is  rich  in  minerals.  Manganese, 
topazes  diamonds  are  exported;  copper,  gold  and  silver  are  mined  In  a 
small  way;  there  are  enormous  deposits  of  iron,  not  yet  worked.  The 
State  has  a  greater  railroad  mileage  than  any  other  in  Brazil  except 
Sao  Paulo.  Outside  of  the  Federal  District  it  leads  in  manufactures, 
having  In  1921  some  552  establishments  (sugar  mills,  tanneries,  cheese 
and  butter  factories)  employing  a  capital  of  29.807,372  milreis. 

The  chief  production  of  the  State  is  from  agriculture  and  stock- 
raising.  In  coffeia  it  is  second  only  to  Sao  Paulo;  It  also  exports  com. 
tobacco  and  cotton.  In  exports  of  cattle  and  meat  products  it  is  second 
only  to  Rio  Orande  do  Sul. 

The  finances  of  the  State  have  greatly  Improved  in  recent  years. 
Revenues  In  1920  were  56.189.066  milreis  and  expenditures  86.284.888. 
leaving  a  balance  of  19.904,178  milreis.  There  was  a  substantial  surplus 
also  in  1919,  though  In  1918  a  deficit  of  2.012.598  milreis. 

External  funded  debt  as  of  December  81,  1920  was  134,672.500  francs; 
Internal  funded  debt  at  same  date  60.141.000  milreis. 


rA8  OfiBAB8  (8TATB)  6%  BZTSBMAXi  ZiOABT  07  1896 

Issued  Fes.  65.000.000  and  designed  for  public  improvements  and  rail- 
way extension-  Interest  January  and  July  15th.  Principal  redeemable 
within  thirty  years  commeneing  1899.  exempt  from  Brazilian  tai^es.  Au- 
thorized by  Law  No.  187  of  September  12.  1896.  and  issued  by  the  Banque 
de  Paris  et  des  Pays  Bas  of  Paris. 

Funding. — ^The  State  defaulted  interest  on  its  obligations  In  1915  and 
created  the  5^%  Consolidation  Loan  of  1916  (described  hereinafter)  to 
fund  principal  and  interest  due  during  the  three  years  from  July  1.  1916 
QntH  July  1.  1918.  Inclusive.  Such  payments  after  July  1,  1915  and  until 
Jtilyil,  1916.  inclusive,  were  entirely  by  issues  of  the  Consolidated  Loans; 
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after  July  1,  1916  and  until  July  1,  1917,  inclusive,  payments  were  made 
%  in  cash  and  %  in  issues  of  the  Consolidation  Lioan;  for  the  third  year, 
the  payments  were  effected  H  in  cash  and  H  in  issue  of  the  loan. 

All  payments  of  interest  and  sinkinir  fund  were  promptly  met  in  1910 
and  1921. 


MZNAB  OB&AS8   (8TATS)   5%  BZTBBVAXi  ZiOABT  OF  1907 

Issued  Fes.  26.000,000.  Outstanding  Fes.  24,728,600.  Interest  March 
and  September  15.  Repayable  in  forty-one  years  by  means  of  an  annual 
sinkiner  fund  which  should  have  commenced  1914.  Free  of  all  Brazilian 
taxes.  Issued  at  97  H  for  the  development  of  aerriculture  and  the  founda- 
tion of  the  A^rricultural  Bank.  The  loan  constitutes  a  second  lien  on 
the  revenues  of  the  State. 

Funding:. — See  funding  provisions  above. 

All  payments  of  interest  and  sinking  fund  were  promptly  met  in 
1920  and  1921. 


MZNAS  OfiBABS  (8TATB)  4H%   XiOABT  07  1910 

Issued  and  outstanding  Fes.  120,000,000.  Interest  January  and  July 
1,  free  of  all  Brazilian  taxe&  Repayable  by  1973,  through  annual  drawings 
in  December  or  by  purchase  at  or  below  par. 

Created  September  27,  1907,  for  conversion  of  the  6%  loan  of  1897, 
and  for  construction  of  public  works. 

Funding. — See  funding  provisions  above. 

All  payments  of  interest  and  sinking  fund  were  promptly  made  in 
1920  and  1921. 


WAM  OfiBABS  (8TATB)  4H%  X^ABT  OT  1911 

Issued  and  outstanding  Fes.  60,000,000.  Interest  June  and  December 
16,  free  of  all  present  and  future  Brazilian  taxes  and  all  existing  French 
taxes.  Repayable  by  1974.  through  annual  drawings  in  May  or  by 
purchase  at  or  below  par. 

Secured  by  all  of  the  resources  of  the  State  and  more  especially  by 
municipal  revenues. 

Issued  under  the  decree  of  September  and  October,  1910,  to  facilitate 
the  execution  of  public  works  in  the  principal  cities. 

Funding. — See  funding  provisions  above. 

All  payments  of  interest  and  sinking  fund  were  promptly  met  in 
1920  and  1921. 


WAB  d-BRASS  (8TATS)  PSBTBTXTAXi  AnUZTZSS  (AF0X20BS) 

The  perpetual  annuities  of  the  State  were  issued  from  time  to  time 
from  June,  1876,  up  to  April  6,  1906.  They  bear  interest  at  five  and  six 
per  cent,  and  are  in  the  denomination  of  Rs.  1,000,  Rs.  600  and  Rs.  200. 

Amount  outstanding  60.141.200  milreis. 

Funding. — See  funding  provisions  above. 

Interest  payments  were  promptly  met  in  1920  and  1921. 


MZNAS  OBBAB8  (8TATB)  6H%  00V80UDATZ0V  I^ABT  OT  1916 

Issued  and  outstanding  Fes.  20,979,000.     Interest  June  and  December 
16.     Issued  by  the  State  for  the  consolidation  of  loans,  including  three 
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coupons  dae  September,  1916,  March,  1916,  and  September,  1916,  of  the 
6%  Bonds  of  the  Manicipality  of  Bello  Horlzonte.  Redeemable  at  par  by 
drawinsrs  in  25  years  commenclnsr  from  December  15,  1918,  the  Ooyem- 
ment  reservingr  the  right  to  anticipate  the  redemption,  at  par,  at  any  time. 
Coupon  bonds,  in  denomination  of  fcs.  250,  exempt  from  all  present  or 
future  Brazilian  taxes.  Secured  by  a  charge  on  the  revenues  derived  from 
export  tax  on  coffee.  Principal  and  interest  payable  at  the  office  of  the 
Agents,  Bauer  Marchal  et  Cie,  Paris. 

All  payments  of  interest  and  sinking  fund  were  promptly  met  in  1920 
and  1921. 


Bello  Horizonte,  City 

Bello  Horlzonte  (or  Minas),  capital  of  the  State  of  Minas  Geraes, 
situated  on  the  River  Arrudas,  about  3000  feet  above  sea  level.  It  has 
electric  tramways,  lighting,  etc.  and  some  Important  textile  and  other 
manufactures.  Bello  Horlzonte  is  a  modem  city,  considered  one  of  the 
most  attractive  in  Brazil.     Population  in  1921  about  50,000. 

BBIAO  KOBZSOVTE  (OZTT)  6s  07  1906 

Authorized  and  issued  £225,000.  Outstanding  £142,080.  Interest  March 
31  and  September  80  in  sterling  in  London  by  the  Anglo-South  American 
Bank,  also  in  Amsterdam.  Issued  by  the  Banco  de  Tarapaca  at  97  and 
98^.  Redeemable  in  28  years  by  an  accumulative  sinking  fund  of  1% 
from  fourth  to  eighth  year,  2%  until  eighteenth  year  and  3%  to  extinc- 
tion, such  sinking  fund  to  be  applied  to  half  yearly  drawings  or  purchase. 
Bonds  drawn  are  to  be  paid  off  in  the  same  month.  Specifically  secured  on 
telephone,  lighting  and  house  revenue,  and  guaranteed  by  the  State  of 
Minas  Oeraes. 

Coupons  due  September,  1914,  were  paid  in  cash  January,  1916,  coupons 
due  March  31,  1915,  paid  June,  1915.  Coupons  due  September,  1916  and 
March  and  September,  1916,  funded  into  5%  Consolidation  Bonds  (1916) 
of  the  State  of  Minas  Oeraes. 

State  of  Para 

One  of  the  northern  States  of  Brazil,  and  the  third  largest,  having 
an  area  of  443,922  square  miles.  The  river  Amazon  flows  through  the 
center  of  it.  Para  lies  directly  under  the  equator,  and  the  climate  is 
therefore  tropical.  Chief  product  is  rubber,  of  which  its  output  is  second 
only  to  that  of  Amazonas,  and  this  is  practically  its  only  product. 
Formerly  the  State  produced  sugar,  cotton,  rice,  tobacco  and  cocoa,  for 
which  It  is  well  suited,  but  cultivation  of  the  soil  has  been  largely 
abandoned. 

Para  has  no  manufactures  of  importance  and  practically  no  railway& 
Its  immense  area  hold  great  resources  of  every  description — ^forest, 
mineral,  grazing  land,  etc.,  but  these  have  never  been  developed.  Popula- 
tion in  1921  was  about  1,025,000,  most  of  it  concentrated  at  widely 
separated  points  on  the  coast  and  navigrable  rivers.  Capital  and  chief 
city  is  Para  (or  Belem). 

Values  of  merchandise  Imported  into  the  State  in  recent  years  were: 
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In  1915.  ihUZM9;  1916,  £1.808.191;  1917,  £1.808,214;  1918,  £1,408,006;  1919. 
£1,826.069. 

Values  of  exports,  chiefly  mbber:  in  1915.  £8.617,788;  1916,  £8,909,906; 
1917,  £4,176,790;  1918.  £8.286.088;  1919.  £4.569,578,  1920,  £8,068.024. 

PABJL  (flTTATB)  6s  OF  1901-8 

Aathorized  and  issued  £1,460,000.  Outstanding  £1,824,800.  Denomina- 
tions £20  to  £1,000.  To  be  redeemed  by  1962  throusrh  operation  of  %% 
sinklnfiT  fund  by  drawingrs  or  purchase  commencinsr  1908.  Oovemment  to- 
serves  the  right  to  redeem  at  par  after  20  years  from  January  1,  1902. 
Interest  in  sterling  January  and  July  1,  free  of  State  taxes.  Issued  in 
Liondon  by  Seligman  Bros,  at  88  and  secured  by  general  revenues  of  the 
State.  The  war  caused  postponement  of  sinking  fund  payments  until  end 
of  1918.  Interest  pasrments  were  made  during  part  of  the  war  period  in 
6%  funding  bonds  at  115%. 

Default — No  payment  of  interest  was  made  on  these  bonds  in  1921. 

PAmA  (BTATB)  5s  OP  1907 

Issued,  £660,000.  Outstanding  £591,000.  Denominations  £20,  £100  and  £800. 
Operation  of  1%  cumulative  sinking  fund,  was  to  have  been  redeemed  by 
drawings  or  purchase  by  1946.  Interest  in  sterling  January  and  July  1. 
Free  of  federal  and  state  taxes.  Issued  In  London  by  Sellgman  Bros,  at 
87  and  secured  by  a  special  hypothecation  of  the  export  duties  as  well  as 
a  charge  on  the  general  revenues  of  the  State,  including  the  state  rail- 
ways and  waterworks,  subject  to  the  £79,425  for  the  service  of  the  loan 
of  1901.  The  war  caused  postponement  of  sinking  fund  payments  till 
end  of  1918.  Interest  payments  were  made  during  part  of  the  war 
period  in  6%  funding  bonds  at  110%. 

Default — No  payment  of  interest  was  made  on  these  bonds  in  1921. 

PABJL  (8TATB)  5%  PTOIIZVO  ZiOABT  OF  1915 

Issued.  £986.420.  Interest  January  and  July  1  at  London  in  sterling. 
The  loan  Is  repayable  on  or  before  January  1,  1966,  by  a  cumulative  sink- 
ing fund  of  m%.  commencing  January  1,   1926. 

Authorized  £1.070,000.  Created  by  Law  of  October  15,  1916  for  funding 
interest  due  on  loans  of  1901,  1907  and  1910  (the  1910  loan  has  since  been 
paid  off),  from  July  1,  1915  to  January  1,  1919.  inclusive,  and  for  issue 
in  exchange  for  about  £600.000  Treasury  Bills.  The  law  decrees  thsift  not 
less  than  45%  of  all  export  duties  shall  fofthwlth  be  collected  by  means 
of  stamps  (values)  which  will  only  be  procurable  from  the  Banco  Com- 
mercial de  Para.  After  December  31,  1918,  the  proceeds  of  such  stamps 
to  be  transferred  weekly  to  the  agents  for  the  loans  and  will  be  devoted 
to  the  service  of  the  1901  and  1907  loans,  and  the  Funding  Loan,  In  thUt 
order,  and  the  creation  of  a  Reserve  Fund  of  £150,000.  The  State  con- 
tracted to  make  half-yearly  these  payments;  viz..  during  1916,  £800  per 
week;  during  1917  £900  per  week;  during  1918,  £1,000  per  week,  during 
the  years  1919-1925,  £1,100  per  week,  and  thereafter  £1,850  per  week. 
The  State  also  contracted  to  appropriate  for  the  service  of  the  loan: 
(a)  the  gross  receipts  of  the  abattoirs:  (b)  50%  of  the  gross  taxes  on 
alcohol  and  tobacco;  and  (c)  the  revenues  of  the  State  charged  to  the 
1901  and  1907  loans,  subject  however,  to  the  charges  created  to  secure 
the  bonds  of  the  loans  of  1901  and  1907  respectively.    Coupons  due  on  the 
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1901  and  1907  loans  were  exchanged  for  Fundinsr  Bonds  on  these  bases: 
▼is.:  £116  fpr  each  £100  or  1901  loan;  £110  for  each  £100  of  1907  loan. 
,  Default — ^No  payment  of  interest  was  made  on  these  bonds  In  1921. 


Para,  City 


Para  (officially  known  as  Belem)»  capital  of  the  State  of  Para  and 
its  chief  city  and  seaport.  It  is  the  terminal  of  the  only  railway  in  the 
Sta^te^  which  runs  112  miles  northeast  to  Bras^anca.  The  City  is  cut 
rigrht  out  of  the  jungle,  and  its  streets  usually  end  at  the  edge  of  the 
forest,  there  are  no  suburbs. 

Pajca  is  the  chief  commercial  city  of  northern  Brazil,  headquarters  of 
the  fleet  of  steamers  which  ply  upon  the  Amazon  as  far  as  the  Peruvian 
frontier.  Para  has  a  fine  harbor,  modem  in  every  way,  and  a  port  of 
call  for  transatlantic  steamers.  Its  chief  business  is  the  export  of  rubber 
and  import  of  supplies  for  the  people  of  the  Amazon  valley,  but  this 
business  has  greatly  declined  in  recent  years.  Value  of  imports  through 
the  port  in  1912  was  116,881.878;  in  1918,  118.927,110;  In  1919.  17,747,826; 
in  1920,  |7,664,8a7.     Population  in  1921  about  200,000. 


PABJL  (OZTT  07)  6s  07  1906 

Authorized  £1,000,000.  Outstanding,  £921.040.  Interest  January  and 
July  1  at  London  in  sterling  and  at  Paris  in  francs;  also  in  Para.  De- 
nominations £20,  £100,  £600.  Bonds  have  also  their  value  in  francs  ex- 
presiaed  on  them.  Redeemable  by  a  cumulative  sinking  fund  of  %%  per 
annum,  within  60  years  from  January  1,  1906,  by  purchase  below  par,  or  " 
drawings  at  par  (in  October).  Secured  on  all  rent  and  license  taxes,  and 
in  case  these  should  be  insufficient,  on  the  general  revenues  of  the  city. 
Issued  by  the  London  and  Brazilian  Bank  and  the  Ethelburga  Syndicate, 
at  86.  The  municipality  reserves  the  right  to  redeem  the  whole  or  pa>t 
at  par  at  any  time  after  20  years  upon  six  months  notice.  Free  from 
niuniplpal  taxes.  No  debt  or  loan  contracted  afterward  is  to  rank  prior 
to  or  equal  with  these  bonds.  Agents,  London  &  Brazilian  Bank,  Ltd., 
7  Tokenhouse  Yard,  London,  E.  C. 

Funding. — Interest   on   these   bonds   due    1916   and   subsequently,   was 
funded.    See  Funding  Loan  of  1916. 

Default — Coupons  due  Jahuary  1,    1921   and  since  had  not  been  paid 
am  of  MJarch  1,  1922. 


PA3IIA  (OZTT  or)  00  OF 

Authorized,  £600,000.  Outstanding,  £666,000.  Denominations  £20  and 
£100.  Bonds  have  also  their  value  in  francs  expressed  on  them.  Re- 
deemable by  ^%  sinking  fund  by  January  1,  1968.  by  purchase  below 
par,  or  drawings  at  par  (in  October).  Interest  January  and  July  at 
London  in  sterling,  at  Brussels  in  francs,  and  at  Para.  Secured  on  the 
same  revenues  as  the  loan  of  1906  but  subject  to  the  charges  In  favor  of 
that  loan.     All  payments  are  made  free  of  municipal  taxes. 

Funding. — Interest  on  these  bonds  due  1916  and  subsequently,  was 
funded.    See  Funding  Loan  of  1916. 

Default — Coupons  due  January  1,  1921,  and  since  had  not  been  paid 
as  of  March  1.  1922. 
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PABJL  (OZTT  OF)  60  07  1912 

Authorized.  £600,000.  Outstandingr,  £690,000.  Interest  Janaary  and 
July  1  at  London  In  sterling  and  at  Brussels  In  francs.  Denomination 
£20.  The  bonds  have  also  their  value  In  francs  expressed  on  them.  Re- 
deemable by  >4%  sinking  fund  within  60  years  from  January  1,  191S, 
by  purchase  below  par,  or  drawlngrs  at  par  (in  October).  Issued  bsr  the 
Ethelburga  Syndicate.  Coupons  payable  at  the  London  and  Brazilian 
Bank.  Secured  on  the  same  revenues  as  the  1906  and  1906  loans  but  sub- 
ject to  the  charires  in  favor  of  those  loans. 

All  payments  are  made  free  of  municipal  taxes,  and  the  municipality 
reserves  the  right  to  redeem  the  whole  or  part  of  the  loan  at  par 
upon  six  months'  notice. 

Funding:. — Interest  on  these  bonds  due  1916  and  subsequently,  was 
funded.     See  Funding*  Loan  of  1916. 

Default — Coupons  due  January  1,  1921,  and  since  had  not  been  paid 
as  of  March  1.  1922. 

7ABJL  (OZTT  07)  6%  TUVDZHCI-  AOABT  07  1915 

Issued,  £626,300.  Interest  January  and  July  1.  Denominations  £10, 
£20  and  £100.  Redeemable  by  a  cumulative  sinking  fund  of  1%  per  an- 
num, operative  beginning  January  1,  1922,  by  drawings  at  par,  or  pur- 
chase below  par.  The  municipality  reserves  the  right  to  redeem  at  any 
time  the  whole  or  any  portion  of  the  loan  at  par,  on  giving  six  months' 
notice.  Principal  and  Interest  payable  In  sterling  In  London  at  the 
Condon  and  Brazilian  Bank,  Ltd.,  and  on  the  continent  in  currency  at 
the  exchange  of  the  day.  Secured  by  a  first  charge  on  taxes  In  oon- 
*nectlon  with  the  drainage  system,  also  general  revenues  of  the  munici- 
pality. 

Authorized,  £886,000  for  the  purpose  of  funding  unpaid  coupons  on  the 
6%  loans  of  1906,  1906  and  1912,  and  for  the  purchase  of  the  municipal 
drainage  concession  from  the  Municipality  of  Para  Improvements,  Ltd. 
Interest  on  the  funding  bonds  issued  in  exchange  for  coupons  of  the 
above  loans  accrues  from  dates  corresponding  to  the  dates  of  maturity 
of  the  coupons  so  exchanged. 

Default — Coupons  due  January  1,  1921  and  since  had  not  been  paid 
as  of  March  1.   1922. 

PAmA  (OZTT  OF)  6%   TBBASVBT  BZUUI 

Issued,  £276,600.  Interest  January  and  July  1.  Denominations  £10 
(bearer).  Issued  in  part  payment  of  the  coupons  of  the  1906,  1906  and 
1912  loans.  These  treasury  bills  are  repayable  July  1,  1929,  and  the 
municipality  may  redeem  the  whole  or  any  portion  at  par  with  interest 
on  three  months*  notice.  Principal  and  interest  payable  in  London  in 
sterling  by  London  and  Brazilian  Bank,  and  in  other  cities  in  currency 
at  the  exchange  of  the  day  on  London. 

Interest  on  these  bills  accrues  from  the  respective  due  dates  of  the 
coupons  exchanged. 

Default — Coupons  due  January  1,  1921  and  since  had  not  been  paid 
as  of  March  1,  1922. 
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Port  of  Para 

A  joint  stock  company,  incorporated  September,  1906  in  the  State  of 
Maine,  U.  S.  A.,  to  develop  and  operate  harbor  and  port  works  at  the 
City  of  Para,  under  a  concession  granted  by  the  Brazilian  Government 
which  expires  December  81,  1973.  Construction  was  completed  in  1918. 
The  Company  has  a  monopoly  of  landing:  and  loading:  merchandise  at 
Para.  Duringr  the  term  of  the  concession,  the  works  are  exempt  from 
the  State  and  Municipal  taxes  and  materials  for  construction  and  opera- 
tion are  free  of  import  duties. 

The  Brazilian  Government  has  reserved  the  right  to  revise  duties 
chargred  by  the  Company  after  net  profits  on  its  recogrnized  capital  in- 
vested in  the  concession  exceed  12  per  cent.,  and  at  the  expiration  of 
the  concession  the  entire  property  reverts  to  the  Brazilian  Government 
without  consideration.  The  Brazilian  Government  further  has  the  right 
to  purchase  the  property  at  any  time  on  and  after  January  1,  1928,  pay- 
ing therefore  the  cost  of  the  construction  in  8  per  cent,  gold  bonds  of 
the  Government  of  Brazil.  The  Government  levies  a  special  tax  of  2  per 
cent,  in  gold  values  upon  the  total  imports  into  the  Port  of  Para, 
and  gruarantees  to  pay  interest  at  6  per  cent,  per  annum  on  the  cost  of 
the  works  should  the  net  revenue  of  the  Company,  after  an  allowance 
of  40  per  cent,  for  operating  expenses,  at  any  time  be  insufflcient. 

Owing  to  disturbances  caused  by  the  European  War,  the  Company 
was  placed  in  the  hands  of  receivers  in  March,  1915,  and  on  December  1, 
1920,  the  receivership  was  terminated  without  foreclosure  or  sale,  the 
property  being  returned  to  its  directors.  All  arrears  of  interest  and 
sinking  fund  on  the  bond  issues  described  below  were  paid  during  1920. 
The  Company  has  outstanding  |13«000,000  in  common  stock  and  $10,500,000 
in  6  per  cent,  non-cumulative  participating  preferred  stock. 

POST  or  PARA  SO-TSAS  SH**  1907-57 
(Pint  BlTiston  Bonds,  Sterling  Issue) 

Issued  £8,600,000.  Outstanding  £8,898,000.  Dated  January  1,  1907. 
Due  January  1,  1957.  Interest  March  and  September  1.  All  payments 
at  the  Bank  of  Scotland,  London,  in  sterling  only.  Redeemable  at  par 
through  sinking  fund  by  January  1,  1957;  at  105  at  any  time  after 
January  1,  1917  upon  six  months*  notice,  or  in  the  event  of  liquidation 
or  amalgamation.  Provision  is  made  for  a  sinking  fund  (see  note)  to 
be  applied  by  drawings  at  106  or  by  purchase  at  or  under  105.  Interest 
is  free  from  all  American  or  Brazilian  taxes.  Denominations:  coupon 
and  registered  of  £20  and  £100,  interchangeable. 

Secured  by  trust  deeds  dated  November  16,  1906,  June  10,  1908  and 
May  16,  1920  to  the  National  Trust  Co.  Ltd.,  Toronto,  as  a  specific  charge 
on  the  Government  guarantee  (see  above)  and  on  all  the  works,  plant, 
fixtures,  and  other  assets  constituting  the  first  division  of  the  first 
section  of  the  Port  as  described  In  the  concession. 

Vote:  Interest  was  originally  5%  and  sinking  fund  %%  per  annum 
cumulative.  By  resolution  adopted  in  1920  at  a  meeting  of  the  bond- 
holders, interest  was  increased  to  5%%  and  sinking  fund  augmented  by 
the  interest  on  £200.000  Brazilian  Government  funding  bonds  of  1914. 
Principal  and  interest  were  originally  payable  at  fixed  exchange  in 
sterling,  French  francs,  Belgian  francs,  Swiss  francs,  Dutch  Plorins  and 
United  States  dollars,  but  by  the  same  resolution  the  bondholders  agreed 
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that  interest  thereafter  should  be  paid  only  in  sterling^,  or  outside  of 
Great  Britain  at  the  average  rate  of  exchangre  on  LK>ndon  for  the  ten 
days  precedlngr  date  of  payment. 

POST  or  PABA  iBt  60-YEAJt  aOZJ>  5s,  1909<6a 
(Seoond  BlTlsioii  Bonds,  Praao  Immui^) 

Authorized  £6.000,000.  Issued  and  outstandingr  94,000.000  franca 
(£3.736,089).  Dated  March  1.  1909.  Due  March  1.  1969.  Interest  March 
1  and  September  1,  payable  in  francs  at  Paris  and  at  Empire  Trust  Co. 
New  Tork,  Trustee.  Redeemable  througrh  sinking  fund  at  par  March  1, 
1969;  at  102  at  any  time  upon  six  months'  notice;  or  In  the  event  of 
liquidation  or  amalgamation.  Provision  is  made  for  a  sinking-  fund  (see 
note)  to  be  applied  by  drawings  at  par  or  by  purchase  at  or  under  par. 
Denominations:  coupon  and  registered.  600  francs. 

Secured  by  trust  deeds,  dated  March  1,  1909,  and  Biay  16,  1920,  to  the 
Empire  Trust  Co.,  New  Tork,  sus  a  first  specific  charge  on  all  wharves, 
piers,  docks,  basins,  warehouses,  and  other  works  constituting  the  second 
division  of  the  first  section,  and  on  all  assets  acquired  with  the  bonds  or 
their  proceeds,  and  as  a  second  specific  charge  on  the  first  division  works 
and  on  the  Ctovernment  guarantee. 

Vote. — Sinking  fund  was  originally  %  %  per  annum,  cumulative,  but  by 
resolution  of  the  bondholders  in  1920  and  agreement  with  the  Company 
was  augmented  by  the  income  from  the  interest  of  £200,000  Brazilian 
(Government  6%  funding  bonds  of  1914,  which  was  assigned  to  the  service 
of  this  issue. 

State  of  Parana 

One  of  the  southern  Atlantic  States  of  Brazil,  north  of  Santa  Catharlna. 
south  of  Sao  Paulo.  Area,  98,269  square  miles,  the  interior  a  high  plateau, 
the  coastal  region  thickly  wooded  and  swampy.  The  chief  product  is  herva 
matte,  or  yerba  matte  (Brazilian  tea);  other  products  are  cereals,  cotton, 
tobacco,  cattle  and  pine  lumber.  In  exports  of  yerba  matte  and  lumber 
it  leads  all  the  other  States  of  Brazil.  Parana  is  well  served  by  railroads 
and  has  some  important  industries,  including  flour  mills,  saw  mills, 
breweries,  potteries,  etc.,  the  number  of  establishments  in  1921  being  802, 
employing  a  capital  of  21,162,000  mllreis.  Population,  661,000.  Capital  and 
chief  city  is  CTurityba,  an  Inland  city  of  about  60,000. 

Values  of  merchandise  imported  into  the  State  in  recent  years  were:  in 
1916,  £278,072;  1916,  £408,044;  1917,  £896.686;  1918.  £384,210;  1919,  £782.312. 

Values  of  exports,  chiefly  agricultural  products:  in  1916,  £1.788,202; 
1916.  £1.782,076;  1917,  £1.486.521;  1918,  £1.968.765;  1919.  £2,602,861; 
1920,  £2,617.168. 

Revenues  of  the  State  for  the  flscal  year  ending  June  80,  1920,  were 
11.692,886  mllreis  plus  extraordinary  receipts  from  the  Federal  (Govern- 
ment of  824.298  mllreis  for  highway  construction,  total  11,917,184  milrels. 
Expenditures  were  13,716.686  mllreis,  including  8.196.866  milrels  for  the 
service  of  the  public  debt.  Deficit  was  1.799.402  mllreis,  which  compared 
with  a  deficit  of  3.661.762  mllreis  for  the  preceding  year. 

The  consolidated  debt  as  of  June  30,  1920,  is  reported  as  51,166,762 
milrels,  and  the  fioatlng  debt  6,678,809  mllreis.  All  payments  of  Interest 
and  sinking  fund  in  respect  of  the  three  bond  issues  described  below  have 
been  promptly  made. 
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PAmAJTA  (8TATZ)  6%  JbOAJK  OF  1906 

Issued  £800,000  (Fes.  20,000,000) .  outstandin«r  £686,820.  Interest  April 
and  October  1,  free  of  all  present  and  future  Brazilian  taxes,  payable  In 
London  In  £  sterllnflr  and  In  Paris,  In  francs,  at  the  exchangre  of  the  day 
on  London.  Repayable  before  1966  by  purchase  at  or  below  par  througrh 
operation  -of  H%  sinking'  fund  or  by  annual  drawlngrs  at  par.  Coupon 
bonds  of  £20,  Fes.  600  and  £100,  Fes.  2,600.  Secured  on  export  duties. 
Created  In  1906,  and  issued  by  the  Ethelburgra  Syndicate  at  88. 

Payments  made  at  Banque  Privee  Lyon-Marsellle  and  the  Comptolr 
National  d'Escompte  de  Paris. 


TAMMJKA  (8TATB)  BXTSBVA^  5%  &OAV  OF  1913 

Issued  £1,400,000  (Fes.  86,860.000),  outstandlngr  £1.121,680.  Authorised 
£2,200,000  (Fes.  65,000.000).  Interest  April  and  October  1.  Repayable  at 
par  before  1978,  by  annual  drawings  April  or  by  purchase  at  or  below 
par.     Coupon  bonds  of  £20.  Fes.  606. 

Secured  by  the  entire  resources  of  the  State,  and  especially  by 
revenues  derived  from  taxes  on  patents  and  exports,  subject  to  an  amount 
sufficient  for  the  service  of  the  loan  of  1906. 

Created  in  1912  to  unify  the  debt  of  the  State. 

PAJULVA  (8TATZ)   6%   FUVDZVO  JbOAM  OF  1916 

Issued  and  outstanding  Fes.  6,768,466.  Interest  April  and  October  1. 
Repayable  at  par  in  26  years  beginning  October  1,  1920,  by  drawings  or 
by  purchase  at  or  below  par.     Coupon  bonds  of  262.60  francs  each. 

Secured  by  excess  of  export  duties,  taxes  on  land,  on  industries  and 
professions,  on  spirltous  liquors,  and  on  excess  deposits  for  the  loans 
of  1905  and  1908 

Issued  In  pasrment  of  interest  on  loans  of  1906  and  1918. 

State  of  PemambucK) 

PemambQco  Is  one  of  the  north  Atlantic  States  of  Brazil,  south  of 
Ceara  and  north  of  Alagoas  and  Bahla.  Area,  49,678  square  miles,  mostly 
a  high  Inland  plateau  with  narrow  coastal  plain.  The  interior  is  stony 
and  dry;  the  coast  region  and  the  slopes  back  of  it  extremely  fertile. 
The  chief  product  is  sugar,  in  the  export  of  which  Pernambuco  is  first  in 
Brazil;  in  cotton  it  is  second  only  to  Sao  Paulo;  other  important  producU 
are  hides  and  skins,  tobacco  and  coffee.  The  State  has  one  important 
Une  of  railway  and  126  industrial  establishments  (shoes,  cotton  textiles, 
chocolate,  hats,  etci)  employing  a  capital  of  60,229,000  milreis.  Population, 
2,025,000.  Capital  and  chief  city  is  Pernambuco  (officially  known  as 
Recife). 

State  revenues  and  expenditures  for  recent  years  have  been  as  follows: 
(in  milreis  paper) 
Fiscal  Year  Revenues  Expenditures 

1921-22^ 26,907,308  26,899.962 

1920-21^ 19,967.100  19,748,702 

1919-20 26,076.868  26,878,866 

1918-19 21,086,188  21,748,770 

1917-18 18,997,847  21.766,116 

^Budget  estimates. 
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Financially  the  State  of  Pernambuco  is  reported  to  be  in  excellent  con- 
dition, the  balance  on  hand  from  excess  of  revenues  over  expenditures 
being  about  10,000,000  milreis  in  November,  1921. 

Values  of  merchandise  imported  into  the  State  In  recent  years  were: 
in  1915.  £2.063.138;  1916.  £2.466.536;  1917.  £3,472.738;  1918,  £8,772,008; 
1919,  £5.985.696. 

Values  of  exports,  chiefly  sugar  and  cotton:  in  1916,  £1.177.672;  1916, 
£1.272.008;  1917,  £2.926.809;  1918,  £4,897,942;  1919.  £8,724.424;  1920, 
£6.806,169. 

PBBVAMBVOO  (8TATB)  5%  TO  7%  AP0Z20S8 
Perpetual  AnniiltleB 

Issued,  Milreis  89,627,600. — Issued  at  various  times  since  1873,  in  aid 
of  Railway  surveys,  sugar  factories,  deficits,  and  for  other  purposes.  In- 
terest is  payable  in  currency  Jan.  and  July  1.  Redeemable  by  purchase 
in  the  market  when  the  State  is  in  funds. 

Outstanding  20.727.600  milreis. 


FEBVAMBVOO   (STATB)  5s  OF  1904-5 

Issued  Fes.  26,000,000.  Outstanding  Fes.  4.700.000.  Redeemable  in 
1942  by  operation  of  1%  sinking  fund  by  drawings  or  purchase  at  or 
below  par.  Coupon  bonds  of  £20.  Fes.  600.  Interest  January  and  July  in 
francs,  in  Paris  Brussels  and  Antwerp.  Issued  by  Basehwitz  &  Co.,  Brus- 
sels, at  92.  Secured  by  first  charge  upon  export  duties  and  on  the  revenues 
of  the  state.     Free  of  Brazilian  taxes. 

FEBNAMBUCO  (STATE)  6s  OF  1909 

Issued  Fes.  87,500.000  (£1.500,000).  Outstanding  Fes.  29.783.500.  Coupon 
bonds  of  500  francs.  Interest  June  15  and  Dec.  16  in  francs  at  the  Banque 
Privee.  Lyons  and  Marseilles.  Issued  by  them  at  93.  Principal  repayable 
at  par  through  cumulative  sinking  fund  of  1%  per  annum  operating  by 
purchase  or  drawings.  Secured  by  a  second  charge  on  the  revenues  of 
the  state  and  on  patent  and  house  tax  and  revenues  on  drainage  and 
sewer  systems.     Free  of  all  Brazilian  taxes,  present  and  future. 


Pernambuco,  City  (Recife) 


Capital  and  chief  city  of  the  State  of  Pernambuco.  and  the  third  largest 
seaport  of  Brazil.  It  has  a  well  equipped  harbor  and  is  an  important  rail- 
way terminal.  Recife  is  a  busy  commercial  center,  and  has  a  number  of 
large  industries.     Population  in  1921  about  200,000. 

Imports  and  exports  in  metric  tons  at  the  port  of  Recife  show  an 
increase  since  1916  of  about  70  per  cent.  In  1916  imports  amounted  to 
162,678  metric  tons  and  exports  to  48,990  tons.  In  1920  imports  had 
increased  to  223.461  tons  and  exports  to  87,497.  For  Brazil,  as  a  whole, 
exports  were  2.101.000  metric  tons  and  imports  3.276.000  metric  tons. 
Imports  at  Pernambuco  were  between  two  and  three  times  as  large  in 
volume  as  exports,  indicating  that  Pernambuco  functions  more  as  a  dis- 
tributing point  for  imports  than  as  a  shipping  point  for  exports. 

Great  quantities  of  imported  codfish,  flour,  case  oil,  textiles  and  mis- 
cellaneous goods  are  reshipped  coastwise.    In  addition,  sugar,  cotton,  corn. 
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textiles,  srunpowder,  preserved  fruits,  etc,  of  local  production  are  shipped 
to  other  Brazilian  ports. 


rAMBVOO  (CXT7)  6%  SZTB&ITA];  XkOAV  OF  1910 

Authorized  £400.000.  Outstanding  £367,620.  Interest  payable  May  and 
November  1.  Denominations  £20  and  £100.  Secured  by  a  ilrst  charge  on 
revenues  of  markets  of  Boa  Vista  and  Sao  Jose  and  the  slaughter-houses 
of  Cabanga  and  Arrayal.  Sinking  fund  of  %%  per  annum  commenced 
1911,  to  be  applied  to  purchase  under  par  or  to  drawings  at  or  above  par 
(April)  to  redeem  loan  by  1960.  The  city  undertakes  to  pay  to  the  agents 
£22,000  annually  for  the  service  of  the  loan,  in  equal  monthly  instalments. 
Loan  may  be  redeemed  at  par  any  time  on  six  months'  notice.  Uncondi- 
tionally guaranteed  principal  and  interest  by  State  of  Pemambuco.  Free 
of  all  Brazilian  taxes.  Payments  made  in  London  by  Dunn,  Fisher  &  Co., 
in  sterling.  Also  in  Brussels  and  Berlin  at  the  exchange  of  the  day  on 
London. 

Coupons  due  November  1,  1914,  were  not  paid  until  January  18,  1915. 

Coupons  due  May  1,  1916,  and  since  have  been  paid  at  due  dates. 

Offered  In  London  1910  at  93%.  Part  of  the  proceeds  of  this  loan 
were  used  to  retire  the  then  outstanding  £172,000  internal  debt. 

State  of  Rio  de  Janeiro 

The  State  of  Rio  de  Janeiro,  which  is  entirely  distinct  from  the  Federal 
District  of  the  same  name,  is  a  maritime  State  east  of  Sao  Paulo  and 
south   of  Mlnas   Oeraes.     Area,   26,635   square  miles,   the   interior   moun- 
tainous and  heavily  wooded,  with  a  fertile  coastal  plain.     Chief  products 
are  cattle,  cotton,  coffee,  sugar  and  com.     Mineral  wealth  of  many  kinds 
is   under   development,    including   iron,    lime   and   granite.     The   State   is 
covered  by  a  net-work  of  railroads  and  has  some  Important  industries, 
the  number  of  establishments  in  1921  being  248  and  employing  a  capital 
of  86,830,457  milreis.     Population  about  1,600,000.     Capital  and  chief  city 
is  Nlctheroy.    The  City  of  Rio  de  Janeiro  is  not  a  part  of  the  State. 
State  revenues  and  expenditures  for  recent  years  were: 
(in  milreis  paper) 
Year  Revenues  Expenditures 

1920 21,481,119  28,567,437 

1919 23,702,438  17,893,912 

1918 16.056,724  15,872,546 

1917 15.549,517  14,404,477 

1916 17.192,271  17,138,842 

During  1920,  8,345,876  milreis  was  expended  in  public  works. 
The  revenues  of  the   State  are  derived  chiefly  from  export  taxes.   In 
1920  coffee  yielding  4,294,370  milreis  plus  a  surtax  of  1,048,308  milreis; 
sugar  tax  in  1920  yielded  2,079,993  and  a  surtax  of  1,990,940  milreis.    Direct 
and  Indirect  internal  taxes  yielded  6.574.844  milreis. 

Values  of  merchandise  imported  into  the  State  in  recent  years  were: 
in   1915,  £12,598,660;   1916,  £17,836.260;   1917,  £19,382.287;  1918,  £24.588,987; 

1919,  £83.994,185. 

Values   of  exports,   chiefly   agricultural   products:   in   1915.   £9,119,688; 
1916.     £9,804,908;     1917.    £14,171,346;    1918,    £13.444.369;     1919,     £21,045,894; 

1920,  £15.698.391. 
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The  State  debt  as  of  December  31.  1920.  was:  External  Funded,  48,- 
696,700  inllreis;  Internal  Funded.  22,282.600  milreis;  Internal  Floating  Debt, 
3.308.416  milreis;  Total  Debt.  69.186.616  milreis  (paper).  During  1920  th« 
external  debt  was  amortized  by  284.700  milreis  and  the  internal  debt  by 
496,200  milreis. 

BIO  BB  JABBimO  (8TATB)  4%,  5%  and  6%  APO&ZOBS 
(Psipetiud  AnnnltiMi) 

The  6s  were  issued  under  authority  of  Law  No.  668.  Dec.  19,  1870,  and 
October  12,  1873.  Denominations  Rs.  600.  Interest  payable  January  and 
July  1  at  Rio  de  Janeiro.  Outstanding  Rs.  9,000,000.  The  6s  were  issued 
under  authority  of  Law  No.  166,  of  November  16,  1894,  and  October  26, 
1898.  Denominations  Rs.  1,000.  Outstanding  Rs.  800,000.  Interest  payable 
January  and  July  1  at  Rio  de  Janeiro.  The  4s  are  in  denominations  of  Rs. 
100.  outstanding  Rs.  12.982.600. 

BIO  BB  JABBZBO  (8TATB)  6s  OF  1912 

Issued  £3,000,000.  Outstanding  £2,906,400.  Denominations  £20,  £100, 
£200.  Interest  April  and  October  1.  Redeemable  by  1966  through  operation 
of  %  %  sinking  fund,  by  drawings  at  par,  beginning  October  1,  1916.  Pay- 
ments are  made  at  London  in  sterling  at  Lloyds  Bank,  8.  Montagu  &  Co. 
and  Boulton  Bros.,  also  in  Paris,  free  of  all  present  and  future  Brazilian 
taxes.  Secured  by  general  revenues  of  the  state  and  2^%  ad  valorem  tax 
on  sugar,  and  on  property  tax  on  the  city  of  Nictheroy.  This  loan  is  the 
only  external  indebtedness  of  the  State,  and  the  State  undertakes  not  to 
issue  any  further  loans  until  60%  of  this  issue  has  been  redeemed.  The 
State  may  accelerate  the  sinking  fund  or  redeem  the  loan  at  par  on  six 
months'  notice. 

Offered  for  subscription  in  London  and  in  Paris  in  1912  at  96H%* 


Rio  de  Janeiro,  City 


The  city  of  Rio  de  Janeiro,  capital  of  Brazil,  is  the  second  largest  city 
In  South  America.  It  lies  at  the  south  end  of  the  Bay  of  Rio,  called  by 
many  the  finest  harbor  in  the  world.  Rio  itself  is  called  the  cleanest  city 
in  the  world.  It  is  not  a  crowded  city,  like  Paris,  for  with  only  one- 
fourth  the  population  of  Paris,  it  occupies  twice  the  space.  The  city  is 
beautiful  in  itself,  and  every  effort  since  its  earliest  settlement  by  the 
Portuguese,  during  the  Empire  and  even  more  actively  within  the  past 
ten  years,  has  been  given  to  enhancing  Its  artistic  character.  The  Avenida 
Rio  Branco,  a  mile  long  from  north  to  south  through  the  heart  of  the 
city,  is  a  splendid  thoroughfare,  lined  with  massive  buildings  of  a  public 
or  private  or  commercial  nature.    Population  in  1921  was  about  1.260,000. 

The  Federal  District  of  Brazil,  which  includes  the  city  of  Rio  de 
Janeiro,  is  comparable  to  the  District  of  Columbia  in  the  United  States. 
The  Federal  District  is  administered  by  a  council  elected  by  the  citizens 
of  the  District,  the  municipal  executive  authority  being  exercised  by  a 
Prefect  appointed  for  four  years  by  the  President  of  the  Republic 

Rio  de  Janeiro  is  the  terminal  of  an  extensive  system  of  railways,  and 
is  the  chief  seaport  of  Brazil,  handling  approximately  40%  of  the  total 
imports  and  exports  of  the  Republic  The  harbor  is  of  the  most  modern 
construction  and  equipment     The   city   is  also  an   important  industrial 
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center,  having'  in  1921  some  896  manufacturing'  plants  employing  a  capital 
of  188.442,269  mllreis. 

Value  of  imports  through  Rio  de  Janeiro  is  given  by  the  U.  8.  Consul 
General  as:  in  1912.  $120,160,691;  in  191S,  $126,967,809;  in  1916,  $86,922,147; 
in  1919,  $146,304,266;  in  1920.  $208,193,668. 

The  total  funded  debt  of  the  city  outstanding  on  December  31,  1920* 
was  $49,423,300.  of  which  $24,832,700  was  external  (these  figures  in  U.  8. 
currehcy  at  par  of  exchange).  The  city  has  always  met  the  principal 
and  interest  of  its  funded  debt  in  cash.  Revenues  of  the  city  are  chiefiy 
derived  from  taxes  on  real  property,  licenses,  vehicles,  cattle,  etc.  The 
revenue  of  the  city,  at  exchange  rates  then  current,  was  approximately 
$11,000,000  in  19X8  and  $13,000,000  in  1920. 

mZO  BB  JAVXIBO  (OXTT  OF)  4fl  OF  1889. 

Issued  £662.600.  Outstanding  £247.000.  Denominations.  £100  each.  In- 
terest February  and  August  in  sterling.  Principal  payable  in  forty-one 
years  by  1%  sinking  fund  applied  to  drawings  at  par  annually  in  June, 
to  retire  issue  by  1930.  Sinking  Fund  may  be  Increased  on  six  months^ 
notice.  Payments  made  by  Seligman  Brothers  in  London.  This  loan  is 
guaranteed  by  the  Federal  Government  and  is  specially  secured  on  the 
revenues  derived  from  the  public  market  and  slaughter  house  and  the 
Maua  warehouse.  Issued  in  London  at  87^  by  Chaplin.  Milnes,  Orenfell 
&  Co. 

BIO  BB  JABBIBO  FBBBBJJb  BZ8TBZCT  5%  &OAV-1904 

Issued  £4.000.000.  Outstanding  £3,608,020.  Interest  April  and  Octo* 
ber  1.  Denominations  £20.  Redeemable  in  fifty  years  by  cumulative  sink- 
ing fund  of  H%  applied  to  drawings  at  par  or  purchase  below  par.  Re- 
deemable as  a  whole  on  six  months'  notice.  Payments  made  by  Seligman 
Brothers  in  London 'in  sterling  free  of  all  Brazilian  taxes.  The  revenues 
from  property  tax  are  assigned  to  the  service  of  this  issue. 

Coupons  and  drawn  bonds  are  also  payable  in  Switzerland,  Holland, 
Portugal  and  Rio  de  Janeiro,  at  the  exchange  of  the  day  on  London. 

Entire  issue  offered  to  subscription  in  Rio  de  Janerio  in  April.  1904. 
at  86.  and  in  February,  1906.  Seligman  Bros,  disposed  of  £1,000.000  of 
these  bonds  in  London  at  87^.  The  proceeds  of  the  issue  were  used 
for  sanitation  works  of  the  city  and  to  pay  off  certain  internal  loans. 


BIO  BB  JABBIBO  CCTTT  OF)  6%  IBTBBBAlb  CVBBEBCT  &OAB,  1908 
Issued  Rs.  30,000,000.  Outstanding  Rs.  26,691,000  paper.  Interest  April 
and  October  1,  at  Rio  de  Janeiro  only.  Denominations.  200  milreis.  Au- 
thorised under  Law  No.  1,069,  of  June  6»  1906.  and  issued  at  96.  Redeem- 
aSle  in  60  years  by  operations  of  1 H  %  cumulative  sinking  fund  by  annual 
drawings  on  October  1.  Free  of  Brasilian  taxes,  and  secured  by  a  lien 
on  residue  of  House  Tax  subject  to  prior  existing  charges. 

BIO  BB  JABBIBO  FBBBBA]b  BI8TBIOT  6b  OF  1908 

Authorized  and  Issued  £2.000,000.  Outstanding  £1.368.310.  Denomina- 
tions £20.  £60.  £100.  £600  and  £1.000  each,  with  their  value  in  marks,  francs 
and  guilders  also  expressed  on  them.  Interest  June  and  December  at 
London  in  sterling  and  at  Paris,  Berlin  and  Amsterdam  at  26.10  francs. 
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20.40  marks  and  12.06  florins  to  the  £  respectively.  Redeemable  at  par  hj 
drawings  from  cumulative  sinking  fund  of  2%  calc\ilated  to  redeem  the 
entire  loan  within  26  years.  Callable  at  par  on  six  months'  notice.  Pay- 
ments made  by  Seligrman  Bros.,  London,  and  in  Germany  &  Holland.  The 
revenues  of  the  trades  and  professions  tax  are  assigmed  to  this  issue,  and 
payment  of  principal  and  interest  is  also  guaranteed  by  the  Federal 
Government. 

Issued  in  1909  by  Seligman  Brothers,  London  and  the  Dresdner  Bank, 
Berlin,  at  92. 

Vote^ — Coupons  and  drawn  bonds  bearing  numbers  of  the  German  issue 
of  the  above  loan  are  paid  in  London  at  the  sterling  amounts  named 
thereon. 


BIO  BS  JAirSZBO  (CZTT  OF)  5%  ZNTSBVA&  &OAV,  1909 

Issued  Rs.  4,000,000.  Outstanding  Rs.  2,000,000.  Interest  January  and 
July  1  at  Rio  de  Janeiro  only.  Redeemable  at  par  by  sinking  fund  of  1^% 
per  annum. 


BIO  BB  JAHBZBO  5%  &OAV  OF  1909 
Benedictine  Order  Oold  ^oan 

Issued  and  outstanding  £800,000.  Interest  January  and  July  1.  This 
loan  was  authorized  by  the  Government  of  Brazil  and  by  the  general  chap- 
ter of  the  Benedictine  Order  of  Brazil,  to  provide  funds  for  free  educational 
purposes.  Secured  on  lands  and  buildings  with  a  stated  valuation  of 
£650,000.  Sinking  fund  commenced  1916  to  retire  issue  by  1959.  Bonds 
may  be  retired  as  a  whole  on  three  months'  notice  at  lOS.  Free  from  all 
Brazilian  taxes.  Not  a  direct  obligation  of  the  municipality.  Payments 
made  in  London  at  Lloyds  Bank,  Ltd.,  72  Lombard  St.,  EI  C.  8.  in  sterling. 
Denominations  coupon  £20,  £50  and  £100. 


BZO  BB  JAHBZBO  (OZTY  OF)  4H%  OOBSOBZDATZOir  STEBI^ZVO 
BOAV  OF  1912 

Authorized  £10.000,000.  Issued  £10,000,000.  Outstanding  £2,229.960. 
Pledged  under  6%  Bonds  of  1919,  £7,600,000.  Interest  April  and  October  1. 
Principal  and  interest  payable  at  Seligman  Bros.,  London,  and  at  Amster- 
dam, free  of  all  Brazilian  taxes.  Denominations,  £20,  £100,  £500  and  £1,000. 
Redeemable  by  1%  accumulative  sinking  fund  (calculated  to  redeem  entire 
loan  in  thirty-nine  years)  by  drawings  at  par  (September).  Sinking  fund 
may  be  accelerated  and  whole  loan  may  be  redeemed  at  pcu*,  on  six  months' 
notice  any  time  after  September,  1932.  Specially  secured  by  assignment  of 
a  portion  of  the  House  Tax.  This  issue  will  become  a  first  charge  thereon 
after  the  payment  of  the  5%  bonds  of  1904  and  the  6%  currency  loan  of 
1906. 

PayTnent  of  coupons  and  drawn  bonds  is  made  at  London  In  sterling, 
and  at  Berlin,  Paris  and  Amsterdam  at  fixed  exchange  of  M.20.40,  fcs.  25.10, 
fl.  12.06  to  the  £  respectively. 

Issued  in  London  in  1912  by  Seligman  Brothers  at  92^  £600,000  sold 
in  Holland.  The  purpose  of  this  issue  was  to  provide  for  redemption  of 
6%  loans  of  1896-1900  to  the  amount  of  £869.000,  for  repayment  of 
£686.000  floating  debt,  and  for  various  municipal  improvements. 
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mzo  Bs  jAirszBO  (oxtt  of)  e%  nrrBrnvA^  koav  i914 

Issued  Rs.  20,000,000.  Outstanding^  Rs.  18,500,000,  paper.  Interest 
March  and  September  1  at  Rio  De  Janeiro  only.  Redeemable  by  sinking 
fund  of  H%  per  annum. 

BIO  9S  JAHSZBO  (OZTT  OF)  6%  ZVTSSVAZi  JbOAM  OF  1917 

Issued  and  outstandinsr  Rs.  26,000,000.  Interest  April  and  October  1  at 
Rio  De  Janeiro  only.     Redeemable  by  ^%  sinking  fund. 

BIO  BB  JABBZBO  (COTT  OF)  6%  8BBZA3b  BOMBS  OF  1919 
ABMrloaa  Ziisa*. 

Provision  for  retirement  of  these  bonds  was  made  under  the  issue  of 
the  External  8%  Secured  Bonds  of  1922-1947,  as  described  below. 

BIO  BB  JABBZBO  (FEBBBAIk  BI8TBZOT)  aS-YEAJt  8%  BOMBS  1921-1946 
American  Issue 

Issued  and  outstanding^  $12,000,000.  Dated  October  1,  1921.  Due  Octo- 
ber 1,  1946.  Interest  April  and  October  1.  Principal  and  interest  payable 
in  New  York  City  in  U.  S.  grold  coin  at  Dillon,  Read  and  Co.,  free  of  all 
Brazilian  taxes,  present  and  future.  Denominations,  coupon  $600  and 
$1,000,  registerable  as  to  principal. 

These  bonds  are  not  callable  until  October  1,  1931,  on  which  date  and 
on  any  Interest  date  thereafter  the  issue  may  be  called  in  whole  or  in 
part  on  6  months'  notice  at  105  and  interest.  A  sinkingr  fund  sufficient 
to  buy  $240,000  principal  amount  of  bonds  semi-annually  is  provided, 
which  payments  will  be  applied  by  Dillon,  Read  and  Co.  to  the  purchase 
of  bonds  in  the  market  if  obtainable  at  or  below  105  and  accrued  interest. 
Unexpended  balance  at  the  end  of  each  six  months  reverts  to  the  Federal 
District. 

Specially  secured  by  pledge  of  the  receipts  from  the  Vehicles  Tax,  the 
Sanitary  Tax,  and  the  Imposto  de  Laudemios  (a  realty  tax),  and  the  equity 
in  the  Licenses  Tax,  Cattle  Tax  and  Property  Transmission  Tax  which 
last  three  taxes  are  subject  to  prior  pledge. 

The  proceeds  of  this  issue  were  employed  chiefly  for  permanent  and 
revenue-producingr  municipal  improvements,  including:  the  construction  of 
a  municipal  slaughter  house  and  the  removal  of  Morro  Castello  (Castle 
Hill),  a  hill  in  the  centre  of  the  business  section  of  the  city. 

Offered  October,  1921,  by  Dillon,  Read  and  Co.,  Lice,  Higginson  and  Co., 
Continental  and  Commercial  Trust  and  Savings  Bank  and  others,  at  97% 
and  interest,  to  yield  about  8.20%. 

Mot«^ — ^The  average  annual  return  for  1919  and  1920  from  all  the  taxes 
pledged  as  security  for  the  above  issue  amounted  to  $2,615,630  with  prior 
charges  of  $909,247.  The  receipts  from  the  operation  or  rental  of  the 
municipal  slaughter  house  to  be  constructed  with  part  of  the  proceeds  of 
this  issue,  will  also  be  allocated  to  the  service  of  this  loan. 

BIO  BB  JAMBXBO  (OXTT)  BZTEBMAZi  8%  SBOUBSB  BOMBS  1923-1947 
Chianmt«ed  by  tlM  Brasillaii  Oovemment 


Issued  and  outstanding  $13,000,000.  Dated  April  1,  1922.  Due  April  1, 
1947.  Interest  payable  April  and  October  1.  Principal  and  interest 
payable   in  U.   S.   gold,   free   of  all   Brazilian   taxes  at  Blair  &  Co.,   Inc., 
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New  York,  flscal  agents  for  the  loan.  Denominations,  coupon  |600  and 
11,000. 

Not  redeemable  except  as  a  whole  on  any  interest  date  from  April  1, 
1924  to  April  1.  1931.  inclusive,  at  110  and  interest;  redeemable  thereafter 
as  a  whole  or  in  part  on  any  interest  date  at  105  and  interest. 

The  Loan  Contract  provides  for  the  payment  to  the  flscal  agents  of  a 
sinking  fund  semi-annually,  commencing  October  1,  1981,  each  semi-annual 
payment  to  be  sufficient  to  purchase  or  redeem  1/82  of  the  total  Issue  at 
not  exceeding  105  and  interest.  All  moneys  thus  paid  to  the  flscal  agents 
are  to  be  applied  to  the  purchase  of  the  bonds  at  not  exceeding  106  and 
interest,  and  if  not  so  obtainable  within  the  period  set  by  the  Lioan  Con- 
tract are  to  be  used  to  redeem  Bonds  at  105  and  interest  on  the  next 
interest  date. 

A  direct  obligation  of  the  City  of  Rio  de  Janeiro  (Federal  District  of 
United  States  of  Brazil)  and  speciflcally  secured  (upon  redemption  of  the 
External  Serial  Dollar  Loan  of  1919)  by  deposit  of  £7,600,000  principal 
amount  of  4%%  Bonds  of  1912,  which,  together  with  £2,500,000  of  the 
same  issue^  constitute  a  charge  on  the  Imposto  Predial  (House  Property 
Tax),  the  largest  and  most  important  source  of  revenue  of  the  CJity. 

Guaranteed  unconditionally  as  to  principal,  interest  and  sinking  fund  by 
the  Federal  Government  of  the  United  States  of  Brazil. 

Authorized  and  issued  to  refund  the  External  Serial  Dollar  Loan  of 
1919  ($10,000,000),  the  balance  of  the  proceeds  of  this  issue  to  be  available 
for  the  purchase  and  cancellation  of  Internal  Loans. 

Offered  in  April,  1922,  by  Blair  &  Co.,  Inc.,  J.  &  W.  Seligman  &  Oow 
and  others  at  103  and  interest.  Bonds  of  the  6%  external  loan  of  1919 
with  all  unmatured  coupons  attached  accepted  at  par  and  Interest  in  pay- 
ment or  in  exchange  for  bonds  of  the  new  issue. 

Votew— The  receipts  from  the  Imposto  Predial  (House  Property  Tax) 
tax,  are  officially  reported  as  follows:  In  1919.  18.688,660  Kilreis;  in  1920, 
19.629.202  Milrels;  in  1921.  22.688.000  Mllreis.  These  amounts  converted 
at  the  average  rates  of  exchange  for  the  respective  years,  after  deducting 
prior  charges  similarly  computed  at  the  average  rates  of  exchange,  average 
approximately  $2,100,00  per  annum  available  for  the  security  of  the  new 
loan.  The  receipts  from  the  Imposto  Predial  for  1922  are  officially  esti- 
mated at  26,000.000  Milrels,  or  about  15%  more  than  in  1921. 

State  of  Rio  Grande  do  Norte 

One  of  the  smaller  States  of  Brazil,  at  the  northeast  comer  of  the 
continent,  north  of  Parahyba  and  east  of  Ceara.  CJhief  products  are  salt, 
cotton  and  sugar.  No  industries  of  importance.  Population  in  1921  about 
525.000.     Capital  and  chief  city.  Natal. 

Values  of  merchandise  imported  Into  the  State  in  recent  years  were; 
in  1915,  £61,126;  1916,  £66,987;  1917,  £63,037;  1918,  £84,458;  1919,  £104,756. 

Values  of  exports  chiefly  agricultural  products:  in  1915,  £67,977;  1916. 
£64.872;  1917.  £93,799;  1918.  £1.326;  1919,   £101.059;  1920,  £282,220. 

BZO  aBAHDE  BO  VOBTS   (8TATZ)   BZTSBNAZi  6%  &OAV  OF  1910 

Issued  Fes.  8,750,000  (£360,000).  Outstanding  Fes.  8.570,500.  Interest 
March  and  September  1,  free  of  all  Brazilian  taxes,  present  and  future. 
Repayable  at  par  before  1948  by  annual  drawings  or  by  purchase  at  or 
below  par.     Coupon  bonds  of  600  francs  gold. 
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Secured  upon  the  entire  resources  of  the  State  and  more  especially  by 
1%  tax  on  exportation  of  salt,  2%  sewer  taxes  and  navigation  dues.  Pay- 
ments at  Banque  Commerciale  et  Industrielle  and  others. 

State  of  Kio  Grande  do  Sul 

Rio  Grande  do  Sul  is  situated  at  the  most  southern  part  of  Braxil, 
adjoining  Uruguay.  Area.  91,810  square  miles,  most  of  it  a  grassy  plain 
devoted  to  stock  raising,  but  with  a  large  well-wooded  area  with  im- 
portant agricultural  development.  Chief  products  are  cattle,  wheat,  com, 
rice,  tobacco  and  lumber.  It  is  first  among  Brazilian  States  in  exports  of 
meat  and  meat  products,  hides,  skins  and  wooL  Mineral  wealth  is  small, 
except  coal,  the  output  of  which  is  growing  rapidly.  The  State  is  well 
served  by  railroads,  and  has  a  comparatively  large  number  of  industrial 
establishments,  chiefly  packing  houses,  tanneries,  etc.  Population  in  1921 
about  2,050.000.  Capital  is  Porto  Alegre;  other  important  cities  are 
Pelotas  and  Rio  Grande. 

State  revenues  and  expenditures  for  recent  years  were  as  follows: 
(in  milreis  paper) 
Tear  Revenues  Expenditures 

1922* 40,770.000  34,068,736 

1921* 34,300,000  31,509,279 

1920 37,488,801  26.182,116 

1919 32,461.366  28.069,545 

1918 27,426.000  32.876.222 

1917 24,868,904  19,259,401 

^Budget  estimate. 

The  external  debt  of  the  State  consists  of  the  bond  issue  described  be- 
low, and  fcs.  68,820,000  on  account  of  contract  with  the  Compagnie 
Francaise  du  Port  de  Rio  Grande  do  Sul.  The  internal  debt  is  approxi- 
mately 10,000,000  milreis. 

Values  of  merchandise  imported  into  the  State  in  recent  years  were: 
in  1915.  £2,180,362;  1916,  £2,573,596;  1917,  £2,874.843;  1918.  £4,269.587; 
1919,  £6,609.968. 

Values  of  exports,  chiefly  agricultural  products:  in  1915,  £1.800,680;  1916, 
£2,440.380;  1917,  £4,866,670;  1918,  £6.527.172;  1919,  £8,187,998;  1920,  £6,946,269. 

BIO  OBAITDB  BO  SUIk  (STATE)  BZTEBirA&  25-TSAB  8%   &OAV  1921- 

1M6 
ABiMlcaii  Ziisiie 

Issued  and  outstanding.  $10,000,000.  Dated  October  1,  1921.  Due 
October  1,  1946,  at  105.  Interest  April  and  October  1  at  New  York.  etc. 
Principal  repayable  at  105  through  sinking  fund  described  below.  Not 
callable  as  a  whole  or  in  part  prior  to  October  1.  1931.  Denominations, 
ooupon  $500  and  $1,000,  registerable  as  to  principal. 

After  October  1,  1981.  callable  for  the  Sinking  Fund  or  redeemable  at 
the  option  of  the  State  of  Rio  Grande  do  Sul,  as  a  whole  or  as  to  the 
larger  portion  outstanding  on  October  1,  1931,  on  any  interest  date  at  105 
and  accrued  interest. 

Principal,  Sinking  Fund,  premium  and  interest  payable  in  United  States 
gold  without  deduction  for  any  present  or  future  Braslllan  Government 
taxes,  or  any  State  or  Municipal  taxes,  present  or  future,  or  the  State  of 
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Rio  Grande  do  Sul.  Principal  and  interest  payable  at  the  office  of  Laden- 
burgr»  Thalmann  &  Co.,  Fiscal  Agrents,  in  New  York,  Interest  also  payable 
at  the  offices  of  Lee,  His8>inson  &  Co.,  in  New  York.  Boston  and  Chicago. 

As  a  Sinking:  Fund  the  State  of  Rio  Grande  do  Sul  covenants  to  deposit 
1400,000  annually  in  quarterly  payments  until  September  1,  1931,  to  be  ap- 
plied to  the  purchase  of  the  bonds  in  the  open  market  at  not  exceeding 
106  and  interest,  and  to  add  not  exceedingr  120,000  annually  as  required 
from  time  to  time  to  pay  premium,  if  necessary,  in  purchasing  bonds. 
After  October  1,  1931,  the  State  covenants  to  redeem  by  lot  at  105  and 
interest  on  April  1  and  October  1  of  each  year  thereafter  until  maturity, 
one-thirtieth  of  the  amount  outstanding  on  October  1,  1981.  Any  bonds 
outstanding  at  maturity  are  to  be  paid  at  106  and  accrued  interest. 

These  Bonds  are  a  direct  and  general  obligation  of  the  State  of  Rio 
Grande  do  Sul,  and  are  specifically  secured  by  a  first  hypothecation  mort- 
gage or  charge  on  all  taxes  imposed  by  the  State  on  the  transmission  of 
property,  on  Inheritances  and  legacies  and  on  the  net  annual  revenues  of 
the  port  of  Porto  Alegre.  These  taxes  and  revenues  are  estimated  by  the 
State  to  amount  to  over  $1,220,000  per  annum — ^the  maximum  annual  re- 
quirement for  interest  and  sinking  fund  of  this  issue — and  the  State 
agrees  to  mortgage  such  additional  taxes  or  revenues  as  may  be  necessary 
to  fulfill  such  requirement  should  the  income  from  the  taxes  and  the  port 
revenues  now  mortgaged  be  insufficient  therefor. 

Authorized  and  issued  in  accordance  with  Law  272,  November  1.  1921. 
The  proceeds  of  this  issue  were  to  be  used  for  the  improvement  of  trans- 
portation facilities  of  the  State  through  construction  in  connection  with 
the  wharf  work  of  Porto  Alegre,  channel  improvements,  the  installation  of 
equipment  for  coal  properties,  and  for  the  retirement  of  funded  debt  of 
the  State. 

Offered  in  November,  1921,  by  Lee,  Higginson  &  Co.  and  Ladenburg. 
Thalmann  &  Co.,  at  99%  and  interest  to  yield  over  8.10  per  cent,  on 
repayment  at  105. 


Pelotas,  City 

A  city  and  seaport  in  the  southern  part  of  the  State  of  Rio  Grande  do 
Sul.  Its  chief  industry  is  the  export  of  xarque,  or  Jerked  beef.  Pelotas 
is  a  handsome  town,  with  electric  lights,  tramways  and  other  modern  im- 
provements.    Population  about  40,000. 

FEZiOTAS  (OXTT)  5s  OF  1911 

Authorized  £600,000.  Outstanding,  £657.300.  Denominations  £20  and 
£100.  Interest  June  80  and  December  81,  at  London  in  sterling  and  in 
Switzerland  at  the  exchange  of  the  day  on  London.  Redeemable  by  1962 
by  means  of  an  accumulative  sinking  fund  applied  to  drawings  (in  June) 
at  par  or  purchase  below  par,  beginning  June  30,  1912.  The  sinking 
fund  may  be  accelerated  on  six  months'  notice.  Unconditionally  guar- 
anteed by  the  State  of  Rio  Grande  do  Sul,  both  principal  and  interest. 
Secured  by  general  revenues  of  the  City  and  the  house  tax.  Free  of  all 
municipal  taxes;  federal  and  state  taxes  to  be  borne  by  the  municipality. 

Isfued  by  E.  Erlanger  &  Swiss  Bank  Vereln  at  95 H. 
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Porto  Alegre,  City 


Capital  and' chief  city  of  Bio  Grande  do  Sul  and  one  of  the  most  im- 
portant seaports  of  Brazil.  It  is  an  important  railway  terminal,  the  sixth 
larerest  city  in  Brazil,  and  the  eleventh  largest  In  South  Amerfca.  In- 
dustries in  th6  City  include  operation  of  packing  houses,  exportation  of 
hides,  manufacture  of  textiles,  drying  and  canning  of  fruits  and  vegetables 
and  manufacture  of  tobacco  products.  Population  in  1921,  222,000,  of 
which  98%  are  of  European  descent. 

Revenues  of  the  municipal  government  for  the  last  twenty  years  have 
in  every  year  shown  a  surplus  over  expenditures.  There  is  no  record  of 
default  on  any  funded  debt  obligation,  either  internal  or  external,  of  the 
City  of  Porto  Alegre. 

Total  debt  as  of  March  1,  1922,  114,098,875.  Of  this  debt,  $5,605,246 
was  issued  for  part  of  total  $11,130,440  cost  of  revenue-producing  prop- 
erties owned  by  City.  Deducting  outstanding  debt  Issued  for  owned 
revenue-producing  properties,  net  debt  is  18,698,130.  Total  City-owned 
properties,  including  revenue-producing  properties,  $15,271,468.  Total  prop- 
erty in  the  aty  is  valued  at  $131,064,000. 

(Conversions  into  U.  S.  dollars  made  at  par  of  exchange.) 

PO»TO  AUBOBB  (OZTY)  EZTSBNAZi  5%  &OAV  OF  1909 

Issued  £600,000.  Outstanding  £496,800.  Denominations  £100  (bearer). 
Interest  June  20  and  December  20  at  London  in  sterling  and  at  the 
Rotterdamsche  Bankvereenlging,  Amsterdam,  at  the  exchange  of  the  day 
on  London.  Free  of  all  Brazilian  taxes.  Redeemable  within  85  years 
by  a  cumulative  sinking  fund  applied  to  drawings  (May)  at  par  or  pur- 
chase below  par,  commenced  in  1910.  C?ity  may  redeem  loan  at  any  time 
in  whole  or  part,  on  six  months'  notice,  by  drawings  at  par  and  interest. 
Secured  by  entire  house  tax  of  the  city  as  well  as  general  revenues. 
Guaranteed  principal  and  interest  by  the  State  of  Rio  Grande  do  SuL 
Proceeds  of  loan  were  used  to  retire  maturing  funded  debt.  Issued  in 
London  through  Frederick  J.  Benson  &  Co.  at  93%.  Also  in  Amsterdam. 
Payments  at  the  Bank  of  Liverpool  and  Martins.  Ltd.,  68  Lombard  Street, 
E.  C.  3.  In  sterling  or  in  Amsterdam  at  the  exchange  of  the  day  on  London. 

VOBTO  A&BaBE  (OXTT)  8%  EZTSBNAXi  &OAV  1921-1961 

Issued  and  outstanding  $3,500,000.  Dated  December  1,  1921.  Due 
December  1,  1961,  at  105.  Not  callable  except  for  Sinking  Fund.  Interest 
June  and  December  1.  Coupon  bonds  of  $500  and  $1,000,  registerable  as 
to  principal. 

Principal.  Sinking  Fund,  premium  and  interest  payable  in  United  States 
gold  coin,  without  deduction  for  any  taxes  of  the  Brazilian  Government, 
State  of  Rio  Grande  do  Sul,  or  C?ity  of  Porto  Alegre,  present  or  future. 
Principal  and  interest  payable  at  the  office  of  Ladenburg,  Thalmann  & 
Company,  Fiscal  Agents,  in  New  Tork,  interest  also  payable  at  the  offices 
of  Lee,  Higginson  &  Co.,  in  New  York,  Boston  and  Chicago. 

The  Cnty  of  Porto  Alegre  covenants  to  deposit  a  fixed  annuity  of 
$293,510.56  a  year,  payable  in  semi-annual  instalments,  to  be  used  for  the 
payment  of  interest  and  as  a  Sinking  Fund  for  the  redemption  of  Bonds 
through  call  by  lot  at  105  and  Interest.     The  Sinking  Fund  Is  sufficient  to 
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retire  the  entire  issue  at  106  and  interest  by  maturity.  Any  Bonds  out- 
standing at  maturity  are  to  be  paid  at  105  and  Interest. 

These  Bonds  are  the  direct  and  general  obligation  of  the  City.  They 
are  specifically  secured  by  a  first  hypothecation  mortgage  or  charge  on  all 
taxes  Imposed  by  the  City  for  the  services  of  water,  drainage  and  light. 
These  taxes  are  estimated  by  the  City,  at  exchange  rates  prevailing  in 
1921,  to  amount  to  over  $385,000  annually,  equivalent  to  (ipproxlmately  one 
and  one-third  times  the  requirement  for  Interest  and  Sinking  Fund  on 
these  Bonds.  Should  the  income  from  the  taxes  now  mortgaged  at  any 
time  be  insufficient,  the  City  agrees  to  mortgage  such  additional  taxes  or 
revenues  as  may  be  necessary  to  fulfill  such  requirement. 

The  State  of  Rio  Grande  do  Sul  under  Law  286  of  December.  1921, 
unconditionally  guarantees  by  endorsement  the  principal,  sinking  fund, 
premium  and  interest  of  these  Bonds. 

The  proceeds  of  this  issue,  authorized  by  Law  No.  8  of  November  28, 
1921,  were  to  be  applied  to  road  construction,  sanitation  works,  street 
lighting  and  redemption  of  funded  debt. 

Offered  In  January,  1922.  by  Lee,  Hlgginson  &  Co.  and  Ladenburg, 
Thalmann  &  Co.,  New  York,  at  99  and  Interest  to  yield  over  8.10  per  cent. 

State  of  Santa  Catharina 

Santa  Catharina  is  one  of  the  southern  maritime  States  of  Brasil,  north 
of  Rio  Grande  do  Sul  and  south  of  Parana.  Area,  28,688  square  miles, 
comprising  a  densely  wooded  semi-tropical  coastal  region,  mountainous 
slopes  covered  with  forests,  and  a  Planalto  or  table-land  8,000  t&et  above 
sea  level.  Chief  products  are  cattle,  hogs,  herva  matte  (Brasillan  tea), 
corn,  rice.  lumt>er  and  sugar.  Coal  is  mined,  and  iron,  lead  and  zinc  exist 
in  appreciable  quantities. 

The  State  is  not  well  served  by  railways,  and  Improved  transportation 
is  its  greatest  need  at  present  Population  In  1921,  about  684,000.  Capital 
and  chief  city,  Florianopolis,  a  seaport. 

Values  of  merchandise  Imported  into  the  State  in  recent  years  were: 
in  1916,  £254.282;  1916,  £812,631;  1917.  £158,914;  1918,  £222,990;  1919. 
£260.289. 

Values  of  exports,  chiefiy  cattle  products,  tea  and  lumber:  in  1915, 
£240,552;  1916,  £317,827;  1917,  £548,688;  1918.  £659.820;  1919,  £987.607;  1920, 
£1,055,088. 

State  revenues  and  expenditures  in  recent  years  were  as  follows: 
(in  milreis  paper) 

Year  Revenues  Expenditures 

1920 7.698,863  8,796,246 

1919 7.156.580  7,988,687 

1918 5.816,838  6,246,742 

1917 6,086.746  4.201.630 

1916 4,860.948  3,466,068 

Chief  sources  of  revenue  are  export  duties,  and  taxes  on  land,  trans- 
fer of  property,  industries  and  professions,  etc. 

The  external  debt  consists  of  the  two  loans  described  below.  Internal 
funded  debt  June  80,  1921,  was  4,681,000  milreis  internal  floating  debt 
2,072.039  milreis. 
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SAHTA  OATHABOTA  (8TATZ)  6%  BXTSNTAl^  &OAV  OV  1900 

Issued  £260,000.  Outstandingr  £166,009.  Interest  June  and  December  1. 
Bonds  are  redeemable  at  par  not  later  than  June  1.  1935,  by  a  cumulative 
sinkinflT  fund  of  2%  per  annum  in  respect  of  the  £160,000  and  2%%  in 
respect  of  the  £100,000,  operative  by  half-yearly  drawingrs  in  May  and 
November  for  repayment  June  1  and  December  1.  Interest  and  principal 
payable  at  Liondon  in  sterling:  by  Erlangers  as  regards  £160,000  Bonds, 
and  by  Dunn,  Fisher  &  Co..  as  regrards  £100,000  Bonds,  or  in  Paris  at  the 
fixed  ezchangre  of  fcs.  25.20  per  £  by  the  Banque  Swlsse  et  Francaise. 
Paris.  Free  of  all  present  or  future  Brazilian  taxes.  Secured  by  a 
first  chargre  on  taxes  on  exports.     Denominations  coupon  £20. 

Authorised  £468,760,  of  which  £160,000  was  sold  to  ESrlangers  in  1910, 
and  £100,00  to  Dunn,  Fisher  &  Co.,  in  1911;  both  firms  disposed  of  their 
bonds  privately  in  Paris. 

.   All  engagements  in  respect  of  the  above  locui  have  been  promptly  met 
by  the  State. 


SAJfTA  OATKABZMA  (8TATB)  BZTXBVAi;  6%  1919-1944 
AmMdoaa  Issim 

Authorised  $6,000,000.  Issued  and  outstanding  $1,000,000  in  hands  of 
public  plus  13,000,000  pledged  by  Imbrie  &  Co.  with  banks  as  collateral 
for  loans. 

Dated  December  1,  1919.  Due  December  1,  1944.  Interest  June  and 
December  1.  Redeemable  by  lot  on  any  interest  date  at  par  through 
cumulative  sinking  fund  of  two  per  cent,  annually;  the  State  may  purchase 
bonds  and  deliver  them  to  the  Trustee  for  reimbursement  at  par  from 
this  fund.  Entire  issue  redeemable  at  par  any  time  after  December  1, 
1927.  All  payments  in  U.  S.  gold  at  New  York.  EiQUitable  Trust  Company 
of  New  York,  Trustee.    Coupon  bonds  of  $1,000  each. 

Specially  secured  by  pledge  of  revenues  from  Industrial  and  Pro- 
fessional Tax  and  Territorial  Tax,  also  as  a  second  charge  on  certain 
other  taxes.  % 

Underwritten  and  offered  by  Imbrie  &  Co.,  New  York. 

Votob— Interest  due  June  1,  1921.  and  since  has  not  been  paid  (March, 
1922).  The  default  was  due  to  the  failure  of  Imbrie  &  Co.,  and  the  fact 
that  only  |1,500.000  of  the  $4,326,000  purchase  price  of  the  bonds  was 
realised  by  the  State.  On  September  2,  1921,  the  protective  committee 
named  below  published  the  following  announcement: 


State  of  Santa  Oatliazina,  BrasU 

6%   Bztemal  SeooMd  Sinking  Fund 

Gold  Sonds  of  1919 

The  undersigned  Committee  for  the  holders  of  the  State  of  Santa 
Catharina  Six  Per  Cent.  External  Secured  Sinking  Fund  Gold  Bonds  of 
1919,  invite  the  deposit  of  said  Bonds  with  them  under  a  Deposit  Agr«^ 
ment  dated  as  of  August  1,  1921,  an  origlnsa  of  which  is  lodged  with  the 
Depositary,  and  copies  of  which  may  be  obtained  from  the  Depositary 
or  from  the  Secretary  of  the  Committee.  The  American  Trust  Company, 
No.  136  Broadway,  New  York,  is  the  Depositary  for  the  Committee. 

As  you  are  aware,  the  State  has  defaulted  in  the  payment  of  interest 
due  upon  these  Bonds  on  June  1.  1921,  as  well  as  in  meeting  the  Sinking 
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Fund  requirements  of  the  Trust  Agreement,  not,  however,  as  the  Com- 
mittee are  Informed  and  believe,  from  any  Inability  on  the  part  of  the 
State  to  pay. 

The  Committee,  although  organized  and  active  for  a  considerable 
time,  have  not  heretofore  asked  for  the  deposit  of  Bonds,  because  they 
have  been  engaged  In  negotiations  with  representatives  of  the  State  of 
Santa  Catharlna  In  the  hope  of  arriving  at  some  amicable  adjustment  of 
the  rights  of  the  bondholders.  The  result  of  these  negotiations  has, 
however,  been  so  unsatisfactory  that  the  Committee  are  now  prepared 
to  call  upon  the  Trustee  under  the  Trust  Agreement  to  Institute  legal 
proceedings  in  the  courts  of  Brazil  to  enforce  the  terms  of  the  Trust 
Agreement,  or.  If  deemed  necessary,  the  payment  of  the  Bonds  in  fulL 
In  the  Judgment  of  the  Committee,  concerted  action  by  the  bondholders  Is 
essential  to  success. 

During  the  negotiations  with  the  Committee,  the  representatives  of 
the  State  never  asserted  positively  that  the  State  repudiated  these  Bonds 
and  never  advanced  any  valid  reasons  for  the  defaults  which  have  oc- 
curred. On  the  other  hand,  in  the  Imbrie  &  Company  receivership  pro- 
ceedings, the  representatives  of  the  State  recently  filed  an  answer  in 
opposition  to  a  petition  of  Imbrie  &  Company  to  expunge  the  State's 
claim  for  an  accounting,  in  which  answer  It  is  alleged  that  all  the  Bonds 
are  invalid.  The  Committee  are  convinced  that  no  valid  reason  exists  for 
the  defaults,  and  in  their  opinion  the  present  situation  has  arisen  solely 
by  reason  of  the  fact  that  Imbrie  &  Company,  in  purchasing  from  the 
State  the  whole  issue  of  these  Bonds  of  16,000,000  in  principal  amount  for 
the  price  of  |4,326.000,  paid  for  the  same  by  establishing  a  credit  in  favor 
of  the  State  on  the  books  of  Imbrie  &  Company,  which  credit  was  drawn 
upon  by  the  State  prior  to  the  receivership,  as  the  Committee  are  informed, 
to  the  extent  of  approximately  11.500.000.  It  is  the  opinion  of  the  Com- 
mittee that  this  contention  is  prompted  solely  by  the  fear  of  the  State 
that  it  will  not  realize  cash  upon  the  full  amount  of  the  credit  balance  In 
its  favor  on  the  books  of  Imbrie  &  Company,  and  they  do  not  believe  that 
the  State  can  successfully  maintain  that  the  Bonds  are  invalid.  This 
belief  of  the  Committee  has  been  sustained  by  the  following  language 
contained  in  an  opinion  of  the  United  States  District  Court  in  its  decision 
rendered  on  August  16,  1921,  directing  that  the  claim  of  the  State  for  an 
accounting  be  expunged:  "It  is  clear  that  Imbrie  &  Company  purchased 
the  Bonds  and  the  title  thereto  passed  on  the  delivery  of  the  Bonds*';  and. 
further:  "The  State  has  accepted  a  substantial  sum  In  payment  for  the 
Bonds.  They  should  not  now  question  the  validity  of  the  Bonds."  Not- 
withstanding this  decision  of  the  Court,  the  State  still  persists  in  declining 
to  remedy  the  existing  defaults.  In  any  event,  inasmuch  aa  the  State 
was  willing  to  accept  the  credit  of  Imbrie  &  Company  In  payment  of  the 
purchase  price  for  these  Bonds,  the  failure  of  the  State  to  realize  upon 
this  credit  in  full  certainty  should  not  affect  the  right  of  bona  fide  holders 
for  value  of  these  Bonds. 

With  respect  to  Bonds  held  in  pledge  to  secure  loans  of  Imbrie  &  Com- 
pany, the  Committee  have  procured  the  entry  of  an  order  In  the  United 
States  District  Court  for  the  Southern  District  of  New  York,  permitting 
the  deposit  by  pledges  of  their  pledged  Bonds  and  authorising  Imbrie  & 
Company  and  the  Receivers  of  Imbrie  &  Company  to  consent  to  such 
deposit  This  order  does  not,  however,  purport  to  affect  any  orders  that 
may  be  in  effect  in  the  ancillary  receiverships  in  Boston  and  Pittsburg. 

It  will  appear  from  the  foregoing  that  the  difficulties  that  may  arise 
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In  •nforclnsr  the  righiB  of  the  bondholders  are  such  that  the  formation  of 
this  Committee  was  not  only  necessary  but  Imperative,  and  that  the  de- 
posit of  Bonds  with  them,  and  such  other  co-operation  as  they  may  re- 
quest, will  flrreatly  promote  the  protection  and  enforcement  of  the  rlsrhts 
of  the  bondholders. 

The  Committee  already  have  authority  to  represent  approximately 
|1, 000,000  in  principal  amount  of  these  Bonds. 

Under  the  Deposit  Aflrreement,  the  time  for  the  deposit  of  Bonds  ex- 
pires September  20,  1921. 

New  York,  September  2.  1921. 

A.  W.  L.OASBY,  Chairman, 
Vice-President,  The  Equitable 
Trust  Company  of  New  York; 
RAYMOND  B.  JONBS. 
MURRAY,  PRENTICE  ft  ALDRICH,      Vice-President,  Bank  of  the 
87  Wall  Street,  Manhattan  Company; 

New  York  City,  A.  B.  WBSTERVELT, 

ZABRISKIE,  SAOE,  KERR  &  GRAY,     Vice-President,  American  Trust 
49  Wall  Street.  Company; 

New  York  City.  WILLIAM  V.  GRIFFIN. 

Counsel.  80  Broadway.  New  York  City, 

Committee. 
H.  R.  HARRISON,  Secretary, 
S7  Wall  Street. 

New  York  City. 

State  of  Sao  Paulo 

Sao  Paulo,  the  Empire  State  of  Brazil,  is  on  the  Atlantic  Coast  south  of 
Rio  de  Janeiro  and  Minas  Geraes.  Area.  112,800  square  miles,  as  lar^e  mm 
New  York  and  the  New  Ensrland  States  combined.  Most  of  this  area  is 
a  plateau  about  2,000  feet  above  sea  level.  Chief  products  are  coffee,  rice, 
cotton,  tobacco,  beans  and  sugar  cane.  Stock  raising  is  carried  on  ex- 
tensively. Population  in  1921,  about  4,000,000,  chiefly  of  Italian,  Spanish. 
Portuguese  and  German  extraction.    Capital  is  Sao  Paulo. 

The  total  public  and  private  wealth  of  the  State  has  been  estimated  as 
follows:  Capital  invested  in  Agriculture,  $1,100,000,000;  in  Manufactures. 
$600,000,000;  in  Railroads,  1170.000.000;  Miscellaneous.  $2,280,000,000;  Total 
$4,000,000,000  (U.  S.  Currency). 

Sao  Paulo  produces  annually  about  60%  of  the  world's  supply  of  coffee. 
It  is  also  the  largest  exporter  of  cotton  In  Brazil,  and  a  large  exporter  of 
meats,  hides  and  skins.  It  Is  the  principal  Industrial  center  in  Brasll. 
leadinflT  in  cotton  and  woolen  textiles  and  in  frozen  meats,  of  the  latter 
handlinflT  much  of  the  product  of  Minas  Geraes.  Other  manufacturing  en- 
terprises, such  as  boot,  shoe  and  hat  factories,  chemical  plants,  flour  mills, 
etc,  are  estimated  to  furnish  employment  to  upwards  of  100,000  operatives. 
Sao  Paulo  is  well  served  by  4,300  miles  of  railroads,  which  cross  the 
State  in  every  direction. 

Sao  Paulo  has  abundant  water-power,  and  over  170  cities  and  towns  in 
the  State  obtain  light  and  power  from  the  hydro-electric  plants  that  have 
already  been  constructed.  It  Is  estimated  that  the  hydraulic  power  of  the 
State  can  develop  about  3,000,000  H.  P.,  of  which  ho  far  only  about  250.000 
H.  P.  has  been  harnessed. 
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Values  of  merchandise  (chiefly  coal,  railroad  equipment,  and  Iron  and 
steel  products),  imported  into  the  State  in  recent  years  were:  in  191S» 
£8,086.239;  1916.  £10.729.602;  1917.  £12.117.614;  1918.  £18.766,611 
1919,  £22.298.052. 

Values  of  exports,  chiefly  coffee,  cotton,  rice,  beans  and  packlnsr  house 
products:  in  1915.  £24.150,008;  1916.  £24.351,481;  1917.  £22,184,008;  1918, 
£20.006.365;  1919.  £64.457,871;  1920,  £53.250.301. 

State  revenues  are  derived  chiefly  from  duties  on  exports,  income  from 
State-owned  railways,  property  transfer  taxes,  industry  and  license  taxes, 
«tc.  In  addition  to  the  regular  export  tax,  the  State  levies  a  special 
surtax  on  coffee  of  five  francs  per  bagr. 

State  revenues  and  expenditures  in  recent  years  have  been  as  follows: 
(in  milreis  paper) 
Tear  Revenues  Expenditures 

1920 176,678.985  174,666,071 

1919 94,234.878  110,902,106 

1918 77.642,474  103,746,661 

1917 82,666,094  97,794.098 

The  public  debt  of  the  State  was  ofiacially  reported  as  of  December 
tl.  1920.  as  foUows: 

External  Fimded  Debt £6,848,626 

Internal  Funded  Debt,  milreis 184,908,000 

Internal  Floatinsr  Debt,  milreis 282,461.268 

Of  the  external  funded  debt,  approximately  £6,000.000  was  issued  in 
eonnectlon  with  the  purchase  by  the  State  of  the  Sorocabana  Railway, 
and  48.694,000  milreis  of  the  internal  debt  was  issued  for  the  sams 
purpose. 

The  largest  item  in  the  floating:  debt  is  191,244,662  milreis  in  Treasury 
^rotes. 

Durinsr  1821  the  State  increased  its  external  funded  debt  by  the  issue 
Ui  New  Yorlc,  London  and  Amsterdam  of  £6,000,000  in  8%  bonds;  it  in- 
creased also  its  internal  funded  debt  by  the  issue  in  Sao  Paulo  oT 
150.000,000  milreis  in  7%  bonds,  the  proceeds  of  the  latter  issue  beinc 
mpplied  to  the  retirement  of  floating:  debt 

MAO  FAV&O  (8TATB)  6%  <<APOX20Br' 

Issued  91,600,000  milreis.  Outstanding:  about  86,000,000  milreis.  Inter- 
est semi-annually.  Issued  in  various  series  maturing:  from  1988  to  1960. 
Denominations  1,000  milreis. 

8AO  FAVXiO  (8TATB)  6s  OT  1888 

Issued  £787.500.  Outstanding  £194,600.  Interest  April  and  October  1.  De- 
nominations coupon  £100,  £600  and  £1,000.  Principal  and  interest  payable 
at  J.  Henry  Schroder  &  Co.,  London.  All  payments  are  now  made  free  from 
all  general,  provincial  or  municipal  taxes.  Redeemable  by  a  cumulative 
sinking  fund  of  1  per  cent,  per  annum  (commencing  in  1889)  applied  to 
annual  drawings  at  par  in  August  for  repasrment  on  October  1.  Power  is 
reserved  to  increase  the  sinking  fund  at  any  time  on  six  months'  notice.. 
This  fund  is  to  redeem  the  issue  within  87  years.  These  bonds  are  secured 
by  a  direct  charge  on  the  whole  revenues  of  the  Provincial  Government  of 
Sao  Paulo.  Offered  in  October.  1888  by  J.  Henry  Schroder  ft  Co.,  London, 
at  97%. 
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SA.O  FAVXiO  (8TATB)  58  OF  1904 

Issued  £1.000,000.  Outotandingr  £650.740.  Interest  April  and  October  1. 
Denominations,  Coupon  £20,  £100  and  £600.  Principal  and  interest  payable 
in  sterlinsr  at  the  London  and  Braslllan  Bank,  Ltd.,  London  (coupons  not 
presented  within  6  years  and  drawn  bonds  within  10  years  of  maturity  will 
be  prescribed).  All  payments  are  made  free  of  state,  municipal  and  federal 
taxes.  Principal  repayable  by  a  cumulative  sinkinsr  fund  of  about  1%% 
per  annum,  applied  to  the  purchase  of  bonds  below  par;  when  above  par 
to  l>e  drawn  annually  in  March  at  par.  This  will  retire  all  the  bonds  by 
1984.  The  srovemment  reserves  the  right  to  increase  the  sinkinsr  fund  at 
any  time  on  giying  six  months'  notice.  These  bonds  are  secured  by  a  gen- 
eral charge  on  all  the  revenues  and  assets  of  the  State.  It  is  provided 
that  this  loan  shall  rank  prior  to  all  other  loans  hereafter  contracted. 
Offered  December,  1904,  by  the  London  &  Brazilian  Bank,  Ltd.,  London,  at 
94,  also  in  Antwerp  and  Amsterdam. 


MAO  FAinO   (8TATB)   5s  OF  1906 
Hypotlieoated  Ballway  Ck>ld  Koan 

Issued,  95,597,600  francs  (or  77,626,170  marks).  Outstanding  about 
78,260,000  francs.  Interest  January  and  July  1.  at  Paris.  London,  fierlin 
and  Basle  at  fixed  exchange  of  £l  =  26fr.=20  marks.  Denominations  600^ 
8,600,  6,000  and  12,600  francs.  Free  of  Brazilian  taxes.  Repayable  withinr 
86  years  from  1910  by  annual  drawings  in  November  for  payment  the  fol- 
lowing January.  Direct  obligation  of  the  State  and  specially  secured  up6ri 
the  Sorocabana  Railway  as  a  first  charge  on  its  net  receipts  aiid  a  first 
mortgage  on  the  railway  property.  Payments  in  London  and  Switzerland 
are  by  the  Swiss  Bank  Corporation,  48  Lothbury,  R  C. 

Issued  by  the  Dresdner  Bank,  Banque  de  Paris  &  Des  Pays  Bas  and 
in  Basle  at  98.  Issued  to  purchase  the  Sorocabana  Railway,  and  to  provide 
funds  for  extensions,  etc. 

SAO  FAUAO   (STATB)   6%   TXTMRMAIb  ^OAV  OF  1906 
Sorocabana  Bailway  &oaii 

Issued  Rs.  13,000,000  paper.  Interest  January  and  July  1.  Repayable 
by  drawings  when  at  or  above  par  and  by  purchase  when  under  par.  Au- 
thorized by  Law  No.  940  of  April  6,  1906,  and  by  decree  1,819  of  September 
80,  1905,  and  issued  for  extension  and  equipment  of  the  Sorocabana  Rail- 
way.    Issue  price  90. 


SAO  FAnO   (STATB)  5s  OF  1907 
Sorooabana-Xtaana  By — ^Frenob  Koan 

Issued  Fes.  60.400,000.  Outstanding  Fes.  46,732,500.  Interest  payable 
January  and  July  1,  free  of  Brazilian  taxes,  in  Paris  at  Banque  de  Paris 
et  des  Pays  Bas  and  the  Societe  Oenerale.  Payable  also  in  sterling  at 
fixed  exchange  of  £19  16s  lOd  per  500  franc  bond  at  the  Societe  General. 
Redeemable  in  50  years,  by  1957,  by  drawings  in  May  and  November. 
Secured  by  net  profits  derived  from  lease  of  the  Sorocabana-Ituana  Rail- 
way and  its  extensions.  Coupon  bonds  of  600  francs  with  their  equivalents 
in  sterling  expressed  on  them. 

Issued  under  the  laws  of  December  28,  1906  and  August,  19,  1907. 

Offered  in  Paris  in  1907  at  465  francs  per  500  franc  bond. 
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8AO  TAUI^O  (8TATB)  BXTBBVAK  8%  ^OAV  OT  IMl 

Issued  and  outstandinfi:  £6,000,000  in  three  Issues  as  follows:  110,000,000 
(U.  S.),  £2,000,000  sterlinflT,  and  18.000.000  Dutch  guUders.  The  sterling 
bonds  were  Issued  In  LK>ndon  by  Baring  Brothers  &  Co.,  Ltd.,  and  X  Henry 
Schroder  &  Co.,  the  gruilder  bonds  in  Amsterdam  by  Lippman,  Rosenthal 
A  Co.  and  Rotterdamsche  Bankvereeniging. 
AmerioMi  ZssiM 

Dated  January  1,  1921.  Due  January  1,  1936.  Interest  payable  Jianuary 
and  July  1.  Principal,  premium  and  interest  pasrable  in  New  York  City 
at  Speyer  ft  Co.  in  U.  S.  gold  coin,  free  from  all  Brazilian  taxes,  present 
or  future.  Coupon  bonds  registerable  as  to  principal  only,  in  denomina- 
tions of  1600  and  $1,000,  not  interchangeable.  The  bonds  are  redeemable 
as  a  whole  at  any  time  after  January  1.  1927.  at  106  and  interest  upon 
six  months'  notice.  The  Sinking  Fund  payments  described  below  will  be 
■ufBcient  to  retire  all  the  bonds  at  or  before  maturity. 

The  entire  loan  is  a  direct  obligation  of  the  State  of  Sao  Paulo,  Brasil, 
and  is  specially  secured  by  a  first  charge  on  the  surtax  of  6  francs  per 
bag  on  all  coffee  exported  from  the  state  subject  only  to  a  charge  of 
£286,000  annually  until  August  1,  1924;  after  that  date  the  entire  surtax 
is  available  for  the  service  of  this  loan.  44%  of  the  surtax  is  pledged 
for  the  service  of  the  $10,000,000  bonds  (American  issue)  and  is  to  be  re- 
mitted in  weekly  installments  to  Speyer  &  Co.,  New  York,  until  the  bonds 
are  retired.  Any  surplus  of  the  surtax  remaining  after  the  payment  of 
interest  requirements  and  necessary  expenses  will  constitute  a  sinking  fund 
to  be  used  for  the  purchase  of  bonds  at  or  below  10&  until  November  16, 
1926,  and  thereafter  to  redemption  of  bonds  as  stated  below.  Any  un- 
expended balance  remaining  on  November  16,  1926,  is  to  be  applied  to 
the  drawing  by  lot  of  bonds  for  payment  on  January  1,  1926  at  106.  On 
each  November  16  thereafter  at  least  one-tenth  of  the  balance  of  the 
loan,  outstanding  after  the  said  January  1,  1926  redemption,  is  to  be 
drawn  by  lot  for  payment  on  the  succeeding  January  1  at  106,  and  for 
this  purpose  the  State  is  to  provide  additional  funds,  should  the  surtax 
be  insufficient.  All  bonds  not  previously  retired  by  the  sinking  fund  are 
to  be  paid  at  maturity,  at  106  and  interest. 

The  44%  of  the  surtax  pledged  for  the  service  of  the  $10,000,000  Bonds 
is  expected  to  produce  about  $1,640,000  per  annum  (figuring  exchange  at  7 
cents  per  franc)  on  the  basis  of  an  average  exportation  of  10.000,000  bags 
of  coffee,  the  Government  having  the  right,  however,  until  August  1,  1924. 
to  deduct  annually  a  proportionate  amount  of  the  £286,000  above  men- 
tioned. Any  rise  in  the  rate  of  exchange  for  francs  about  7  cents  will 
Increase  the  funds  available  for  the  service  of  the  Bonds. 

The  proceeds  of  this  issue  were  applied  to  repasrment  of  internal 
floating  debts. 

Listed  on  the  New  York  Stock  Exchange. 

Offered  in  March.  1921,  at  97%  and  interest  by  Speyer  &  Co.,  Blair  & 
Co.,  Inc.,  The  Equitable  Trust  Co.,  Halsey  Stuart  &  Co..  Inc..  and  Laden- 
burg,  Thalmann  &  Co.  of  New  York;  Cassatt  &  Co..  of  Philadelphia  and 
Illinois  Trust  &  Savings  Bank  of  Chicago. 

8AO  FAUlbO  (STATE)  7%  XVTBBVAIk  ^OAV  OT  1981-1946 

Issued  and  outstanding  150,000.000  mflreis  paper.  Dated  January  1, 
1921.  Due  January  1,  1946.  Interest  January  and  July  1.  Prtndpal  re- 
payable through  sinking  fund  operating  by  purchase,  estimated  to  retire 
the  issue  within  25  years.     All  payments  at  Sao  Paulo. 
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Authorised  for  conversion  of  floatinsr  debt  and  issued  In  March,  1921, 
at  90  and  interest 


Sao  Paulo,  City 


The  City  of  Sao  Paulo  is  the  capital  and  industrial  center  of  the  State 
of  Sao  Paulo.  Its  settlement  dates  back  to  1661.  It  ranks  as  the  second 
largest  city  in  Brazil  and  the  third  in  all  South  America.  It  is  the  con- 
vergiag  point  for  a  net-work  of  several  thousand  miles  of  railway  serving 
the  surrounding  territory  and  adjoining  States,  including  the  noted  coffee 
growing  sections  of  San  Paulo.  The  City  is  situated  at  an  elevation  of 
3,600  feet  from  the  sea,  and  is  about  40  miles  from  its  steport  Santos. 
Sao  Paulo  is  an  important  industrial  city,  its  chief  manufactures  being 
cotton  textiles,  boots  and  shoes,  hats,  preserved  meats,  brewing,  etc  It 
is  a  handsome  and  modern  city  in  every  sense  of  the  word.  Population 
in  1921  was  628,296. 

The  total  revenues  of  the  City  in  1921,  as  reported  at  current  rate  of 
exchange,  amounted  to  |2.6S2,600  and  are  estimated  at  over  13,000,000  for 
1922,  figured  at  the  same  rate  of  exchange. 

The  total  funded  debt  of  the  City,  both  external  and  internal,  as  of 
December  81,  1920,  was  about  116,210,600.  This  includes  the  internal  debt 
figured  at  the  current  rate  of  exchange  (18^  cents  per  milreis)  and  the 
external  debt  at  par  of  exchange.  The  assessed  valuation  of  real  estate 
In  the  City  Is  reported  as  approximately  1840,000,000  computed  at  par  of 
exchange.    The  City  has  no  floating  debt. 

SA.O  FAV&O    (CZTT  OT)   6s   OF   1906 

Authorized  £760,000.  Outstanding  £622,640.  Interest  January  and  July 
1.  Redeemable  by  January  1,  1944,  by  1%  cumulative  sinking  fund  to  h% 
applied  to  the  purchase  of  bonds  below  par  and  to  drawings  (October)  at 
or  above  par.  All  payments  are' made  in  sterling  in  London  by  the  I^ondon 
and  Brazilian  Bank,  Ltd.,  free  of  all  Brazilian  taxes.  The  municipality 
reserves  the  right  to  increase  the  sinking  fund  at  any  time  after  the 
year  1918.  on  giving  six  months'  notice.  This  loan  is  a  direct  liability  of 
the  municipality  and  is  secured  by  the  hypothecation  of  the  revenue  de- 
rived from  the  tax  on  trades  and  professions.  Issued  in  London  in  1908 
by  the  London  &  Brazilian  Bank,  Ltd.,  at  97^%* 

SAO  FAVXiO  (CZTT  OF)  6%  BOHD8,  OF  1919 
Ameiioan  Zssue 

Issued  18.600,000.  Outstanding  $8,246,000.  Dated  November  1,  1919. 
Due  November  1,  1948.  Interest  May  and  November  1.  Bonds  in  coupon 
form  in  denominations  of  $1,000.  Both  principal  and  interest  free  of  all 
Brazilian  Federal,  State  and  municipal  taxes,  payable  in  U.  S.  gold  coin 
at  Imbrie  &  Co.  in  New  York  City.  Trustee  Equitable  Trust  Co.  of  New 
York.  These  bonds  are  a  direct  obligation  of  the  City  of  Sao  Paulo  and 
are  secured  by  a  first  lien  on  the  "Transportation  Tax"  and  the  "Tax 
on  Industries  and  Professions." 

These  bonds  are  redeemable  by  semi-annual  drawings  at  par  and  in- 
terest through  a  cumulative  sinking  fund  of  2%  per  annum.  The  muni- 
cipality may  purchase  bonds  and  deliver  them  to  the  Trustee  for  reim- 
bursement at  par  from  sinking  fund.     The  entire  issue  is  redeemable  as 
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a  whole  at  the  option  of  the  municipality  at  any  time  after  November  1, 
1921. 

The  proceeds  of  this  issue  were  used  In  part  to  refund  an  Internal 
Issue  amounting  to  12.892,868  and  an  external  (New  York)  Issue  of  1916. 
of  which  $4,950,000  was  outstanding. 

Offered  at  95^%  by  a  syndicate  composed  of  Imbrle  A  Co..  Equitable 
Trust  Co..  E.  H.  Rollins  ft  Co..  Cassatt  &  Co..  Spencer  Trask  &  Co.,  and 
Wm.  R.  Compton  &  Co..  all  of  New  York. 


SAO   FAVXiO    iCBOT  OT)    30-YBAm  8%    BXTBBVAK    BBOUBXD   &OJjr, 

1998-19M. 
Amerloaa  Zssiie 

Issued  and  outstanding  $4,000,000.  Interest  May  1  and  November  1. 
Dated  March  1,  1922.  Due  March  1.  1952.  Principal  and  Interest  payable 
In  U.  S.  grold.  free  of  all  Brazilian  taxes,  at  the  office  of  Blair  St  Co.. 
fiscal  agents  of  the  loan.  Coupon  bonds  In  denominations  of  $1,000  and 
$500,  regristerable  as  to  principal.  Metropolitan  Trust  Co..  New  York, 
registrar. 

These  bonds  are  not  callable  as  a  whole  or  In  part.  Bonds  will  be 
retired  through  operation  of  Sinking  Fund  as  follows:  The  City  agrees 
under  the  Loan  Contract  to  pay  the  Fiscal  Agents  annually  on  April  1st 
of  each  year,  commencing  April  1,  1923,  the  sum  of  $187,931  (1/29  of  the 
issue)  to  be  applied  during  the  succeeding  12  months  to  the  purchase  of 
Bonds  at  not  exceeding  par,  but  not  to  be  applied  to  the  purchase  of  an 
amount  exceeding  $138,000  of  said  Bonds  annually.  Any  unused  balance 
at  the  end  of  each  such  12  months'  period  is  to  be  credited  to  the  account 
of  the  City. 

These  Bonds  are  a  direct  obligation  of  the  C?ity  of  Bao  Paulo,  and 
specifically  secured  (1)  by  a  first  charge  on  the  receipts  from  the  sani- 
tary and  vehicle  taxes.  (2)  by  a  charge  on  the  transportation  tax  and  the 
industry  and  professions  taxes,  subject  to  prior  charges  on  the  6%  Ex- 
ternal Dollar  Loan  of  1919  and  the  6%  Sterling  Loan. 

The  receipts,  figured  at  the  current  rate  of  exchange,  from  the  sanitary 
and  vehicle  taxes  for  1921.  were  reported  at  approximately  $411,760.  and 
the  equity  In  the  transportation  and  Industry  and  professions  taxes  was 
reported  at  $852,940.  a  total  of  approximately  $764,690.  The  receipts  from 
the  above  sources,  similarly  computed,  at  the  current  rate  of  exchange, 
are  estimated  for  1922  to  be  $861,890  as  compared  with  approximately 
$764,690  In  1921. 

The  proceeds  of  this  loan  were  to  be  used  In  the  construction  and 
Improvement  of  streets,  tunnels  and  the  municipal  market. 

Offered  In  February,  1922,  by  Blair  &  Co..  Inc.,  New  York,  at  par  and 
Interest. 


SAO  FAUI^O  (OXTT  OF)  ZMTSmVAK  &OAV8 


First   Issue               7% 

Maturing  1970 

Rs        600.000 

Second  Issue            7% 

1961 

"       1,000,000 

Tladuct  Issue         6% 

1990 

700,000 

Issue  of  1918          7% 

1962 

"     14,868,600 

Italian  Bank  Loan  7% 

«< 

"     11,791,000 

Outstdg.        625,000 

742,900 

622,600 

14.868.600 

11.791,000 
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Paulista  Railway  Company 


<Oainpa«hl»  Paollste  d«  BvtnUUui  de  F«iro) 

Pint  and  B»fniid1iig'  lCortr»ir*  7%   WnklBir  Fnnd  Ck>ld  Bonds,  8«rlM  Jl, 
1M9-1949 

Issued  and  outstanding:  (Series  A)  $4,000,000.  Dated  March  15.  1922. 
Due  March  16,  1942.  Repayable  through  sinking  fund  at  maturity  at  102 
and  interest.  Interest  March  16th  and  September  15th.  Principal,  sinking 
fund,  premium  and  interest  payable  in  United  States  gold  without  deduc- 
tion for  any  present  or  future  Brazilian  taxes.  Government.  State  or 
Municipal,  at  the  office  of  Ladenburg,  Thalmann  &  Co.,  Fiscal  Agents, 
In  New  York;  interest  also  payable  at  the  offices  of  Lee,  Higginson  &  Co.. 
in  New  York.  Boston  and  Chicago.  Bonds  in  coupon  form  of  $600  and 
11.000. 

Not  callable  before  March  15,  1927,  except  for  sinking  fund.  Callable 
as  a  whole  only  at  102  and  interest  on  or  after  March  15,  1927,  upon  60 
dayv*  notice. 

Sinking  Fund. — ^Paulista  Railway  Company  covenants  to  deposit  a  fixed 
annuity  of  $380,968  payable  in  semi-annual  installments,  first  payment 
September  15,  1922,  to  be  used  for  the  payment  of  interest  and  as  a  sinking 
fund  for  the  redemption  of  bonds  through  call  by  lot  at  102  and  interest, 
which  sinking  fund  is  sufficient  to  retire  the  entire  issue  at  102  and 
Interest  by  maturity,  and  any  bonds  outstanding  at  maturity  will  be  so 
paid  at  102  and  interest.  The  Company  further  covenants  that  if  ths 
Government  exercises  its  reserved  right  of  acquiring  the  mortgaged  prop-, 
•rty,  the  purchase  price  therefor  received  from  the  Government,  in  so  far 
as  not  applicable  to  first  mortgage  bonds  (Sterling  Loan),  shall  be  paid 
into  the  sinking  fund  for  the  redemption  of  the  outstanding  bonds  at  102 
and  interest. 

Secured  by  direct  mortgage  on  the  entire  772  miles  of  line  owned,  being 
a  first  lien  on  288  miles  and  a  second  lien  on  489  miles  subject  to  the 
first  mortgage  6%  Sterling  Loan  due  April  1,  1984.  amount  of  which  is 
closed  at  $6,643,009.  Total  funded  debt  including  this  issue  and  under- 
lying bonds  is  at  an  average  rate  of  less  than  $14,000  per  mile. 

The  remaining  $16,000,000  bonds  authorized  under  this  mortgage  may 
be  issued,  par  for  par,  against  the  retirement  of  a  like  par  value  of  the 
first  mortgage  6%  bonds  (Sterling  Loan)  due  1934  now  outstanding  (except 
that  no  first  and  refunding  mortgage  sinking  fund  gold  bonds  may  be 
issued  against  first  mortgage  bonds  retired  by  the  sinking  fund  for  that 
issue),  and  at  par  for  not  exceeding  the  cost  of  additions,  improvements 
and  extensions  to  the  Company's  railway  lines  and  equipment,  upon  which 
the  first  and  refunding  mortgage  sinking  fund  gold  bonds  shall  be  a  first 
mortgage  or  a  mortgage  subject  only  to  the  existing  first  mortgage  in  so 
far  as  the  lien  of  that  mortgage  shall  apply,  provided  net  earnings  for  12 
consecutive  months  within  the  preceding  16  months  shall  have  been  equal 
to  the  total  annual  requirements  for  Interest  and  sinking  fund  on  the 
Company's  entire  funded  debt  then  outstanding,  including  the  bonds  pro- 
posed to  be  issued. 

Of  the  proceeds  of  this  issue  approximately  $2,600,000  were  to  be  used 
to  pay  for  electrification  of  part  of  the  Compansr's  lines  by  United  States 
manufacturers;  the  balance  to  be  used  for  other  additions  and  improve- 
ments and  for  other  corporate  purposes. 
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Offered  In  April,  1922.  by  Lee.  Hlgrgrlnson  ft  Co..  Ladenburg.  Thalmann 
Jb  Co..  Marshall  Field.  Olore.  Ward  ft  Co..  at  99  and  interest  to  yield  over 
7.10  per  cent 


Vote.— Panllsta  Bailiraj  Ck>iiip«ii7^The  Paulista  Railway  Company 
was  organized  in  1869.  commenced  operations  In  1872.  and  has  a  continuous 
record  of  successful  operation  for  the  last  60  years.  It  owns  and  operates 
a  railroad  system  of  772  miles  through  the  central,  northern  and  western 
parts  of  the  State  of  Sao  Paulo.  Brasil. 

Capitalisation 
Funded  Debt:  Authorized       Outstanding 

First  and  Refunding  Mx>rtgage 120,000.000 

Sinking    Fund    Gold    Bonds,    Series    A, 

7%,  due  March  15.  1942  (this  issue)  $4,000,000 

First    Mortgage    6%    Bonds     (Sterling 

Loan),  due  April  1.  1984.  £1,344.000         (Closed)  6.643.009 


$10,643,009 


CTftpital  Stock: 

Authorized  140,000,000  milreis,  outstanding 
132.000.000  milreis.  equivalent  at  present 
rate  of  Brazilian  exchange  to  $18,900,000..         $17,770,000- 

Net  earnings  of  $2,243,790  for  the  year  ended  December  31.  1921,  were 
t%  times  the  $607,160  interest  requirement  on  the  Company's  total  funded 
debt  including  this  issue.  Average  net  earnings  for  the  11  years  ended 
December  31.  1921.  were  more  than  3  times  this  interest  requirement,  and 
in  no  year  during  the  period  were  net  earnings  less  than  approximately 
2%  times  this  requirement. 

The  Ctompany  has  paid  dividends  on  its  capital  stock  in  every  year  for 
the  Icust  60  years;  in  every  year,  except  one,  at  not  less  than  7%,  and  at 
average  rates  in  excess  of  10%;  dividends  now  being  paid  at  rate  of  10% 
per  annum. 

The  Company  by  contract  with  the  Government,  has  the  right  to  raise 
its  rates  when  net  earnings  are  under  8%  of  capital  invested  and  acknowl- 
edged by  the  Government.  At  the  end  of  1922  such  invested  capital  will 
amount  to  $28,360,000  in  accordance  with  estimated  cost  of  work  already 
authorized  by  the  Government. 

The  road,  structures  and  equipment  of  the  Paulista  Railway  Company 
are  of  a  high  type  and  compare  favorably  with  construction  and  equip- 
ment used  in  the  best  railroads  of  the  United  States.  The  road  bed  is 
well  constructed.  It  is  rock  ajid  gravel  ballasted,  and  Its  bridges  are  of 
steel  construction.  A  considerable  part  of  the  rolling  stock  including 
locomotives,  freight  and  passenger  cars  were  built  and  purchased  in  the 
United  States.     Both  road  and  equipment  are  well  maintained. 

The  lines  of  the  Paulista  Railway  Company  extend  from  Jundiahy 
in  a  northwesterly  direction  through  the  center  of  some  of  the  best  coffee 
growing  territory  of  Sao  Paulo  and  through  the  cities  of  C!ampina8. 
Limeira.  Rio  Claro.  San  Carlos  and  other  important  cities  to  Barretos, 
where  the  plants  of  the  largest  Brazilian  owned  packing  company  are 
located,  from  which  a  large  and  substantial  tonnage  is  derived,  further 
diversifying  the  character  of  the  Company's  business.  Its  lines  also 
radiate  both  in  northwesterly,  westerly  and   in  southwesterly  directions, 
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seryiner  the  greater  proi^rtion  of  the  larsrest  and  most  important  cities  of 
the  State.  Through  connection  at  Jundiahy,  the  lines  of  the  Faulista 
Railway  Company  have  through  route  connection  with  the  line  of  the  Sao 
Paulo  Railway  Company  to  the  City  of  Sao  Paulo  and  the  port  of  Santos. 

Part  of  the  system  has  been  electrified  and  provision  has  been  made 
for  additional  electrification  work.  The  Oompansr's  double  track  line  be- 
tween Jundiahy  and  Campinas.  68  miles  of  track  is  now  (Bfarch.  1922) 
being  electrified  by  the  Oeneral  Electric  Company,  with  standard  installa- 
tion of  a  type  similar  to  that  used  on  the  Chicago,  Milwaukee  &  St.  Paul 
Railway  Company  in  the  United  States.  The  substation  apparatus,  the 
overhead  line  of  catenary  construction,  8  freight  and  4  passenger  locomo- 
tives have  been  furnished  by  the  (General  Electric  Company,  and  2  freight 
and  2  passenger  locomotives  by  the  Westinghouse  Electric  and  Manufac- 
turing Company.  The  design  and  capacity  of  all  apparatus  and  equipment 
is  such  that  it  can  be  used  in  connection  with  operation  of  an  extension 
to  San  Carlos,  a  total  distance  of  129  miles,  if  such  an  extension  should 
be  made.  With  electric  operation,  trains  which  under  former  steam  opera- 
tion could  not  be  carried  over  a  1.5  per  cent,  gr^de  at  a  speed  greater 
than  about  9  miles  per  hour  are  now  carried  over  the  1.5  per  cent,  grade 
at  a  speed  of  29  miles  per  hour.  The  large  developed  and  available  hydro- 
electric power  resources  of  the  State  of  Sao  Paulo  and  adjacent  territory 
provide  sources  of  cheap  and  plentiful  power  supply  for  the  Company^s 
requirements. 

During  the  period  from  December  81,  1906  to  December  81.  1920,  the 
freight  tonnage  increased  from  726,400  tons  to  1,674,149  tons,  or  130%, 
and  the  number  of  passengers  carried  increased  from  949,794  In  1906  to 
2.674,660  in  1920,  or  170%. 

The  classes  of  freight  handled  have  a  satisfactory  diversification,  coffee 
being  the  most  important.  In  1920  approximately  7,000,000  bags  of  coffee 
were  carried  over  the  Company's  lines,  or  nearly  70%  of  all  coffee  pro- 
duced in  Sao  Paulo,  although  the  revenue  derived  from  this  source  was 
only  about  88%  of  the  Companir's  total  revenue.  In  addition  to  coffee 
and  packing  house  products,  the  Oompan3r's  freight  trafRc  includes  various 
agricultural  and  other  products  and  commodities. 


Santos,  City 


A  city  and  seaport  of  Brazil,  situated  in  the  State  of  Sao  Paulo  about 
280  miles  southwest  from  Rio  de  Janeiro,  and  about  50  miles  by  rail  from 
the  City  of  Sao  Paulo.  Santos  is  the  seaport  of  Sao  Paulo,  and  is  the 
greatest  coffee-shipping  port  in  the  world.  It  has  modem  docks,  the 
chief  properties  being  owned  by  a  private  corporation*  the  Santos  Dock 
Company.  In  imports  the  port  is  second  only  to  Rio  de  Janeiro,  values  of 
imports  in  recent  years  being:  in  1912,  $80,478,771;  in  1918.  $88,876,191; 
in  1919,  $95,268,978;  in  1920.  $128,981,694.     Population  about  76,000. 

SAVT08  (OXTT)  WTMmjJXa  6%  XK>Air  or  1910 

Issued,  £1,000,000.  Outstanding  £976,000.  Denominations  of  £100  and 
£20,  the  bonds  having  also  their  value  In  Portuguese  currency  expressed 
on  them.  Coupons  are  payable  April  30  and  October  81,  and  principal 
was  to  be  repaid  within  fifty  years  by  meahs  of  an  accumulative  sinking 
fund  of  0.3444  per  cent,  per  annum,  applied  to  annual  drawings  (commenc- 
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Iner  January.  1911)  at  par.  Pajmients  are  made  In  8terlln«r  In  London  at 
Brlan^erB.  also  In  Switzerland  and  In  Santos,  free  of  all  municipal.  State 
and  Federal  taxes.  The  municipality  may  increase  the  sinklner  fund  to  any 
extent,  on  six  months'  notice.  To  provide  the  service  of  the  loan  an 
annuity  of  £68,444  was  to  be  paid  semi-annually  to  the  London  and 
Brazilian  Bank,  Ltd.,  in  Santos,  as  to  £88,444  on  April  1,  and  as  to 
£80,000  on  October  1  in  each  year,  these  amounts  beiner  secured  by  a 
general  bond  of  the  municipality  which  creates  a  first  charere  on  the  gen- 
eral revenues  of  the  municipality  except  (1)  the  duties  on  alcoholic  liquors 
and  salt,  which  at  present  form  part  of  the  security  for  the  1888  loan,  and 
(8)  the  annual  licenses  of  the  city,  which  also  form  as  a  first  charge 
part  of  the  special  security  for  the  1888  loan. 

Coupons  due  October  81,  1914,  were  not  met  until  January  81,  1916, 
when  interest  at  the  rate  of  6%  per  annum  for  the  period  of  three 
months  was  added;  coupons  and  drawn  bonds  due  April  80,  1916,  were 
postponed  for  three  months,  but  were  then  not  paid,  and  in  October,  1916, 
a  funding  plan  was  carried  into  effect,  under  which  coupons  due  April  80, 
1916,  to  October  81,  1917,  both  inclusive,  were  funded  into  bonds  of  a 
new  loan.  The  annuity  of  £68.444,  provided  for  the  service  of  the  loan 
was  suspended  down  to  October  81,  1917,  and  thereafter  such  annuity 
again  became  payable,  but  in  lieu  of  the  semi-annual  payments  previously 
made,  the  municipality  hands  over  to  the  bankers  in  Santos  certain  fixed 
amounts  in  every  month  in  each  year  except  April  and  June.  Regular 
payments  are  now  being  made  as  provided  in  the  funding  scheme  and 
interest  due  April,  1918,  and  since  has  been  paid  in  cash. 

Issued  in  April,  1910.  by  Emile  Erlanger  &  Co.,  8  Crosby  Square,  R  C„ 
at  97. 

MAmron  (oxtt>  7%  nnn>xva  IbOam  i9i6 

Issued  £177.290.  Outstanding  £162.690.  Interest  April  and  October  81. 
Principal  due  April  80,  1988.  These  bonds  (of  £100,  £20  and  £10  each) 
were  issued  for  the  purpose  of  satisfying  coupons  on  the  bonds  of  the 
6%  Internal  Loan  of  1910  which  fell  due  April  80,  1915.  and  subsequently 
up  to  and  inclusive  of  October  81,  1917.  A  cumulative  sinking  fund  of 
10.9795%  is  to  be  applied  in  paying  interest  and  repaying  the  bonds  at 
par  by  annual  drawings  in  Santos  in  January  of  each  year,  commencing 
January,  1919.  with  power  to  the  municipality  to  increase  the  amount  of 
the  sinking  fund.  The  bonds  are  secured  by  a  first  charge  on  the  tax 
known  as  the  "Impot  Predial."  All  payments  in  London  are  made  by 
Itoile  Erlanger  &  Co..  8  Crosby  Square.  E.  C. 
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BRITISH  EMPIRE 

Area  18,15S,712  squartt  milM 

Population  census  1911,  484,186,650 

United  Kingdom  of  Great  Britain  and  Ireland 

121,688  square  miles. 


1920  (estln&ated) 46,089,000 

1911  (census) 45,616,269 

1901  (census) 41,976,827 

1891  (census) 88,104.976 

1881  (census) 86,241,482 


This  was  variously  estimated  In  1918  as  660,000.000.000  (Mallet). 
166,000,000,000  (Helfferich),  680,000,000,000  (Oiffen).  The  total  annual 
Income  of  the  people  was  estimated  at  612,000,000,000,  and  the  annual 
savings  at  62,000,000,000. 

In  1919  the  naUonal  wealth  was  estimated  at  6100,000.000.000  and  the 
annual  Income  fit  616,000,000,000.  Edgar  Crammond,  the  English  financial 
writer,  estimated  Great  Britain's  wealth  In  1919  at  6120.000.000.000,  and 
Income  617.500,000,000. 


New  capital  Issues  for  a  series  of  years  and  their  application  to  foreign 
or  domestic  enterprises,  are  given  in  the  subjoined  table. 

Year  British  Isles       Colonial  Foreign  Total 

£  £  £  £ 

1921 ......       108.218.000         96,668.000  16,719.000         220.606.000 

1920 817.760.000         48,646.000  21.251,000         882.557.000 

1918 86.961,000         76.187.000  84.449,000         196.587.000 

1912 46,8^6.000         72.642,000  92.872,000         210.860.000 

1911 26.146,000         64,995.000         100,618,000         191,759.400 

These  figures  do  not  Include  subecrlptions  to  British  Gtovemment 
Treasury  Bills.  Treasury  Bonds  and  National  Savings  Certificates. 

The  striking  fact  about  the  1921  figures  is  that  less  than  60%  of  the 
total  Investment  was  in  domestic  securities,  and  second  that  investment 
In  the  colonies  more  than  doubled. 

In  1920  over  90  per  cent  of  the  total  was  for  domestic  employment, 
and  only  a  little  over  2  per  cent,  for  foreign  countries,  whereas  in  1911 
only  about  16  per  cent,  was  for  employment  at  home,  and  over  60  per 
cent  for  foreign  countries. 

In  the  six  years  prior  to  1914.  it  is  estimated  that  the  amount  of 
capital  invested  abroad  by  Oreat  Britain  through  bond  and  stock  Issues 
offered  to  the  public  (i.  e.  not  Including  capital  invested  privately)  aggre- 
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gated   $4,800,000,000,   aa  follows:     1909.   |815.000.000;   1910.   $1,035,000,000; 
1911.   $826,000,000;   1912.  $826,000,000;  1918.  $800,000,000. 

At  the  beginning:  of  1914  it  was  estimated  that  the  total  amount  of 
capital  invested  abroad  publicly  by  Great  Britain  was  $18,500,000,000. 
Of  this  amount.  $5,600,000,000  waa  invested  in  government  and  municipal 
loans.  $7,600,000,000  in  railways,  and  $5,500,000,000  in  public  utilities, 
industrial  and  financial  enterprises.  Adding  the  estimated  amount  of 
capital  invested  abroad  privately,  it  was  calculated  that  the  total  foreign 
investments  aggregated  $20,000,000,000.  and  that  the  annual  income  of 
the  British  people  from  these  investments  was  $1,000,000,000.  Annual 
income  from  profits  on  shipping  was  estimated  at  $660,000,000. 


oov»8s  or  pmzcnMi 

Taking  the  average  of  wholesale  prices  from  1901  to  1905  aa  a  basis 
of  100  per  cent,  the  London  Economist  gives  the  following  percentages 
as  effective  on  the  dates  named:  January  1,  1914,  119.2;  July  81,  1914. 
116.6;  December  81,  1914,  127.8;  December  81.  1915.  165.1;  December.  1916, 
223.0;  December.  1917,  268.2;  December,  1918,  277.0;  December,  1919,  884.7; 
July  81,  1920,  868.0.  From  this  date  there  was  a  steady  decline  to  269.8 
at  the  end  of  December,  1920. 

Prices  by  months  in  1921  were:  in  January,  208.6;  February,  192.2; 
March,  189.3;  April,  188.0;  May,  182.3;  June.  178.6;  July.  178.2;  August, 
178.9;  September,  182.8;  October,  170.4;  November.  165.5;  December,  161.8. 


Mon^tarj  Unit— Pound  Sterling  (£)=:$4.8666  U.  S. 

Odd  Ooiam  ICnteA — Sovereign  (=£1)   and  Half -Sovereign. 

Prior  to  the  European  War  of  1914  the  paper  currency  of  England  and 
Wales  was  exclusively  Bank  of  England  notes,  issued  in  denominations  of 
£6,  £10,  £50,  £100,  £1,000,  £10,000.  These  notes  are  legal  tender 
there  except  in  payments  by  the  Bank;  but  in  fact  they  are  accepted 
almost  everywhere.     See  further  details  below. 

Scotland  has  eleven  banks  of  issue,  the  chief  being  the  Royal  Bank. 
By  law  of  1845  the  banks  may  issue  a  total  of  about  $18,000,000  of  credit 
notes;  over  that  amount  against  gold  coin,  pound  for  pound.  Denomina- 
tions of  notes  are  one  pound  and  upward  and  may  be  redeemed  in  coin 
only  at  the  head  oflUces  of  the  banks  issuing  them. 

Ireland  has  nine  banks  of  issue,  with  notes  from  one  pound  up,  re- 
deemable at  the  branches  as  well  as  the  head  oflUces  of  the  banks. 

Bank  of  BBglaad — ^Founded  in  1694;  present  charter  dates  from  1844. 
To  the  amount  of  £18,460,000  its  notes  are  issued  on  securities.  Above 
that  amount  they  are  covered  by  gold,  pound  for  pound.  The  issue 
department  is  separate  and  distinct  from  the  banking  department,  as 
much  so  as  if  it  were  a  separate  institution.  The  rise  and  fall  of  the 
banking  reserves  of  the  bank,  therefore,  have  nothing  whatever  to  do 
with  the  maintenance  of  the  gold  standard  in  Great  Britain.  Since  the 
outbreak  of  the  European  War,  vaults  for  receiving  gold  to  be  counted 
in  the  reserves  of  the  bank  were  established  in  Ottawa,  Canada,  Johannes- 
burg, South  Africa,  and  in  Australlsk.  The  office  at  Ottawa  makes  settle- 
ments between  England  and  the  United  States;  the  office  in  Johannesburg 
is  convenient  to  the  output  of  gold  from  the  Rand. 
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StetMiMnt  of  Bank  of  Enfland 
Jmmnm  B«p«rtm«it 

At                                    Notes  Gold  Coin  and 

Dec.  81                             Issued  Securities  Bullion 

£                          £  £ 

1921     145,064.880  18,450,000  126.614,880 

1920     144.934,000  18,450.000  126.484.000 

1919     108.700,000  18,460.000  90.250,000 

1918     97,809.825  18,460.000  79.869,825 

1917     76,680,000  18.460.000  67.100.000 

1916     71.290.000  18.460,000  62,840,000 

1916     69,790,000  18,460,000  61.840,000 

1914     87,480,000  18,460,000  69,080,000 

1918     60,600,000  18,460,000  88,060,000 

1912     47.740.000  18.460.000  29,290,000 

•     1911     60,182,000         18,460,000  81,872,000 

OOTvenoj  Vote* — ^By  the  Currency  and  Bank  Note  Act  of  August  6, 
1914,  provision  was  made  for  the  issue  of  currency  notes  in  denominations 
of  10  shillings  and  1  pound.  The  reasons  gtven  for  this  action  were  the 
need  of  additional  currency  in  order  to  meet  the  demands  of  mobilization; 
to  replace  quantities  of  gold  coins  which  had  been  transmitted  unobserved 
to  foreign  countries;  to  replace  anticipated  hoarding  by  the  general 
public;  to  provide  increased  legal  tender  reserves  against  the  increased 
deposits  of  the  English  joint  stock  banks;  and  to  furnish  additional 
money  to  meet  the  higher  levels  of  prices  and  wages. 

Diffsrenoe  between  Ourvenoj  Votes  and  Bank  oC  Bnglawd  Votes 

There  are  two  kinds  of  paper  currency  circulating  in  Great  Britain. 
The  first  is  the  notes  of  the  Bank  of  England;  the  second,  the  currency 
notes  or  "Bradburys." 

Notes  of  the  Bank  of  E^ngland  are  liabilities  of  that  Bank.  They  are 
issued  by  the  Bank  against  gold,  pound  for  pound,  and  have  always  been 
redeemable  in  gold.  The  statements  of  the  Bank  show  that  over  and 
above  £18,600.000  of  Government  and  other  securities  (held  in  accordance 
with  the  terms  of  the  charter)  the  notes  are  covered  100%  in  gold. 

The  Bank  of  EIngland's  statements  which  give  these  figures  are  the 
statements  of  the  Issue  Department.  This  department  is  distinct  and 
separate  from  the  Banking  Department  of  the  Bank,  the  statements  of 
which  have  nothing  whatever  to  do  with  the  currency  system  of  Great 
Britain:  "Notes  in  Circulation"  in  the  statement  of  the  Issue  Department 
are  a  liability;  the  same  item  in  the  statements  of  the  Banking  Depart- 
ment are  an  asset,  the  Banking  Department  being  practically  a  separate 
institution  and  having  in  respect  of  the  Bank  of  England  notes  on  hand 
a  claim  against  the  Issue  Department. 

The  currency  notes  of  Great  Britain  are  issued  by  the  Government 
through  the  Bank  of  England,  but  they  are  not  a  liability  of  the  Bank. 
They  are  an  obligation  of  the  British  Treasury,  and  a  new  currency  first 
issued  in  1914.  Gold  coin  in  circulation  in  Great  Britain  prior  to  the  war 
amounted  to  about  £128.000,000,  and  at  the  outbreak  of  the  war  was 
entirely  withdrawn  from  circulation  by  its  chance  holders,  and  hoarded. 
The  currency  notes  were  devised  to  supply  the  currency  needs  of  business, 
replacing  the  hoarded  gold,  but  later  were  used  as  a  method  of  financing 
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the  Government  In  essentially  the  same  way  as  Federal  Reserve  Bank 
Notes  in  the  United  States  were  issued  against  the  deposit  of  the  United 
States  Certiacates  of  Indebtedness,  in  the  same  way  as  notes  of  the  Bank 
of  France  were  issued  against  deposit  of  French  Government  obligations, 
and  as  notes  of  the  Reichsbank  were  issued  against  treasury  bills  of  the 
German  Government. 

The  currency  notes,  issued  in  denominations  of  10  shillings  and  of  £1, 
were  at  first  intended  to  be  amply  covered  in  gold;  but  inflation  of  the 
issue  in  the  manner  just  described  without  corresponding  increase  in  the 
gold  cover,  brought  the  ratio  of  gold  to  notes  to  below  9%  in  1918. 
Retirement  of  currency  notes  and  some  increase  in  the  gold  reserve  have 
now  brought  the  ratio  to  about  16%. 

Neither  currency  notes  nor  notes  of  the  Bank  of  England  are  freely 
redeemable  in  gold  at  this  time,  but  care  should  be  taken  to  distinguish 
between  these  two  forms  of  currency.  Notes  of  the  Bank  of  £«ngland  are 
covered  (beyond  the  flrst  £18,600,000)  100%  in  gold,  and  they  are  a  demand 
obligation  of  the  Bank.  The  Currency  Notes  are  an  obligation  of  the 
British  Government,  theoretically  redeemable  in  gold  at  their  face  value, 
but  at  this  time  not  so  redeemable  because  of  the  insufllciency  of  the 
gold  reserve. 

ProTlsloBS  of  ZMiae— Currency  notes  are  issued  through  the  Bank  of 
England  to  bankers  as  and  when  required  up  to  a  maximum  limit  not 
exceeding,  in  the  case  of  any  bank,  20  per  cent  of  its  liabilities  on  deposit 
and  current  accoxmts. 

The  amount  of  notes  issued  to  each  bank  is  treated  as  an  advance  by 
the  Treasury  to  that  bank  bearing  interest  from  day  to  day  at  the  current 
Bank  rate,  the  security  for  the  Treasury  advance  consisting  of  a  floating 
charge  on  the  assets  of  the  bank  up  to  the  amount  of  the  notes  issued. 
The  bank  is  permitted  to  repay  the  whole  or  any  part  of  any  advance  at 
any  time.  Any  amount  repaid  can  be  renewed  if  and  when  necessity 
arises,  provided  that  the  total  amount  outstanding  at  any  one  time  does 
not  exceed  the  authorised  percentage  of  the  bank's  liabilities. 

Any  sums  received  by  the  Bcmk  of  England  in  repayment  of  advances 
are  either  applied  forthwith  to  cancelling  any  currency  notes  which  have 
been  returned  from  circulation  and  are  for  the  time  being  in  the  hands 
of  the  Bank  of  England,  or,  in  so  far  as  any  such  sums  may  exceed  the 
amount  of  currency  notes  returned  from  circulation  in  the  hands  of  the 
Bank  of  England  at  the  time  of  receipt,  are  carried  to  a  separate  account 
in  the  books  of  the  Bank  of  England  and  applied  to  the  cancellation  of 
notes  as  and  when  they  return  from  circulation. 

In  order  to  give  the  banks  the  advantage  of  the  credit  allowed  under 
this  arrangement  even  though  actual  currency  may  not  be  required,  cer- 
tificates may  be  issued  in  lieu  of  actual  notes.  The  effect  of  the  issue 
of  these  certificates  is  that  the  banks  are  able  to  obtain  credits  with  the 
Bank  of  England  on  the  same  terms  as  currency  notes,  and  the  expense 
of  printing  and  handling  notes  Is  avoided  except  in  so  far  as  the  notes 
may  be  required  for  actual  circulation. 

The  arrangement  in  England  and  Wales  applies  generally  to  Scotland 
and  Ireland;  but  in  the  case  of  banks  of  issue  in  Scotland  and  Ireland 
currency  notes,  instead  of  being  issued  to  the  public,  are  used  as  cover 
for  the  banks'  own  notes.  This  arrangement  has  in  practice  the  effecr 
of  enabling  the  Scottish  and  Irish  banks  of  issue  to  exceed  the  normal 
limits  of  issue  of  fiduciary  notes  so  long  as  such  excess  issues  are 
covered  by  currency  notes. 
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Th«se  note*  are  redeemable  at  any  time  for  their  face  value  In  gold 
at  the  Bank  of  England.  The  Treasury  may  call  In  any  currency  notes  at 
any  time  paying  for  them  their  face  value  in  gold.  The  notes  issued 
through  the  Bank  of  England  are  legiil  tender  in  England  and  Wales; 
those  issued  through  banks  of  issue  in  Scotland  or  Ireland  are  legal 
tender  in  Scotland  or  Ireland  respectively. 


Ounenoj  Votes 

Aooonnt 

Balances 

Notes  and 

Coin  and 

Ratio  to 

Government 

at  Bank 

Date 

Certificates 

Bullion 

Notes 

Securities 

of  England 

£ 

£ 

% 

£ 

£ 

Deo.  28,  1921 

825.684.000 

28.600.000 

14.7 

289.181.000 

161.000 

Deo.  29,  1920 

•867.626.000 

28.600.000 

18.0 

886.604.000 

184,000 

Dec  81.  1919 

856.162.000 

28,600.000 

9.1 

887.687.000 

2.802.000 

Dec  81,  1918 

828.241.000 

28.600.000 

8.9 

806.188.000 

4.566.000 

Dec  26.  1917 

212.782.000 

28.500.000 

18.4 

186.687.000 

6.486.000 

Dec  2T.  1916 

160.144.000 

28.500.000 

19.0 

118.102.000 

6.868.000 

Dec  29.  1916 

108.125.000 

28.500.000 

27.6 

64.620.000 

20.586.000 

Dec  SO.  1914 

88.478.000 

18.500.000 

48.1 

9.928.000 

9.286.000 

^Includes  notes  called  in  but  not  yet  cancelled. 

(in  U.  8.  dollars,  000  omitted.) 


Imports 

Per  Cent. 

Per 

Total 

from 

from 

Total 

Exports 

Cent. 

Year 

Imports 

U.S. 

U.S. 

Exports 

to  U.  S. 

tou.a 

1921    .... 

See  Note 

•942.107 

• . . 

•288.796 

, , 

1920    .... 

See  Note 

•1.825.000 

•618.847 

, , 

1919    .... 

See  Note 

•2.278.000 

.  • . 

•809.189 

, , 

1918    .... 

7.941.660 

2.644.000 

88.8 

8.886.282 

166.866 

4.8 

1917    

6.177.144 

1.830.264 

86.4 

2.568.002 

161.600 

6.8 

1916    .... 

4.141.101 

1.861.877 

82.9 

2.468.810 

169.400 

6.6 

1916    

8.663.653 

1.095.386 

29.9 

1.872.963 

127.882 

6.8 

1914    .... 

2.925.660 

629.364 

21.6 

2.096.105 

166.896 

7.9 

1918    .... 

8.207.801 

684.848 

19.9 

2.566.106 

148.688 

6.6 

1912    .... 

3.628.794 

656.005 

18.1 

2.871.078 

147.180 

6.2 

1911    .... 

8.309.987 

597.126 

18.0 

2.209.972 

135.042 

6.1 

1910    .... 

3.300.738 

572.881 

17.8 

2.094,467 

164.042 

7.4 

•Figures 

of  the  U.  S 

Department  of  Commerce. 

Import  figures  are  c  i.  f.  British  port;  export  figures  f.  o.  b.  British 
port.  Current  market  values  are  recorded  in  the  returns.  Export  figures 
include  "British  Produce"  only. 

Figures  for  the  four  years  1914-1917  do  not  include  certain  goods  be- 
longing to  the  British  and  Allied  Governments. 

Official   British  Government  figures  of  total  trade  are  as  follows   (in 
£  sterling): 

Total  Imports 
£ 


Year 
1921 
1920 
1919  ' 
1918 


1.086.687.218 

1.932.648.881 

1,626,156.000 

768,734.000 


Total  Exports 

£ 

810.248.354 

1.557.222,600 
963,385,000 
634,820.826 


No  figures  of  invisible  exports  for  1921   were  available  at  the  time 
this  book  went  to  press. 
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The  year  1921  was  one  of  unprecedented  bad  trade  for  the  United 
Kingdom.  The  figures,  however,  are  not  as  bad  as  they  appear  at  first 
glance.  Though  values  were  much  lower  than  in  1920  and  in  1919,  the 
volume  of  business  as  measured  in  quantities  of  goods,  both  imports  and 
exports,  declined  to  a  comparatively  small  extent,  in  fact  in  many  lines 
the  volume  of  business  was  erreater.  The  apparent  adverse  balance  of 
trade  in  1921  was  £276.400,000.  in  1920  it  was  £378,800,000,  in  1919  it  was 
£662,800,000.  This  steady  decrease  in  the  trade  indebtedness  is  very  satis- 
factory, and  is  significant  in  connection  with  the  steady  increase  in  the 
exchange  value  of  the  British  pound  sterling. 


OO 

Year  ended                                              Actual  Actual 

March  81                                              Revenue  Expenditure 

£  £ 

1922     1.216.650,000  1,039,728,000 

1921     1,426,985,000  1,195,428,000 

1920     1.889,671,881  1,666,778,928 

1919     889,000,000  2,679,000.000 

1918     707,285,665  2,696,221,406 

1917     678,427,682  2.198,112,710 

1916     886,766,824  1,669,168.877 

1916     226,694.080  660.478,688 

1914     198.242.897  197,492,969 

1918     188.801,999  188,621,980 

1912     186,090,286  178.645.100 

Army  and  Navy  and  other  war  expenditure  was  met  by  votes  of  credit. 


VATZOVAXi  FVBUO  BSBT 

Funded  Debt  Floating  Debt  Total  Debt 

Dec  81                                   £  £  £ 

1921    6,639,160,000  1.269.840,000  7,799,000,000 

1920    6,428.919.000  1.408,081,000  7,882,000,000 

1919    6.729,676,000  1,849,824,000  8,079.000,000 

August  1 

1914    696.000,000  16,000.000  711.000.000 


Position  of  tho  noftttair  BOM 

Ways  and  Means  Advances 

Outstanding — 

Advances  by  Bank  of  England. . 


Dec.  81. '19        Dec  81, '20       Dec  81, '21 
£  £  £ 

66.000,000  87.250.000  20.000.000 


Advances  by  Public  Departments       187,174,000        218.722.000        180,084,000 


Treasury    Bills    outstanding.. 
Totaa   Floating   Debt 


1.106.160.000     1.102,109,000     1,059,806,000 


1,849,824,000     1,408,081,000     1,269.840,000 
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▲dTABOM  to  AUiAS,  ttto. — Offsettlner  a  portion  of  the  debt  as  given 
above,  advances  to  Allies  and  Associated  Powers  on  account  of  the  War 
were  as  follows  (December  31,  1920) : 

France    £514,840.000 

Russia    567,983,000 

Italy    . . .  / 467.870,000 

Bel^um   99,106,000 

Serbia 20,928,000 

Montenegro 205,000 

Rumania 20,280,000 

Portugal 18,645,000 

Qreece    21.666,000 

Belgian   Congo    3,650,000 

Total    to   Allies £1,724,667,000 

Australia     61,582,000 

Canada   19,860,000 

New  Zealand   29,628,000 

South  Africa   16,770,000 

All  other  2,870.000 

Total    to    Dominions £119,205,000 

For  relief  8,076,000 

Grand   total    £1.861,887,000 

Gtovemment  Bond  Issues  in  Detail 


ujiT*D  xnroBOx  aH'%  oomoui 

COonaoUdatod  Biook  of  1888) 

Issued  £682.311.369.  Outstanding  (March,  1920)  £277.101,241.  In- 
terest January,  April,  July  and  October  5  in  London  and  at  Federal 
Reserve  Bank,  New  York  at  current  rate  of  exchange.  Not  redeemable 
until  5tb  April,  1928,  on  and  after  which  date  it  is  red^mable,  in  such 
order  and  manner  as  Parliament  may  direct,  at  par.  Coupon  bonds  of 
£100  and  multiples  thereof.  The  stock  is  transferable  free  of  stamp  duty. 
Quoted  "flat,"  i.  e.,  including  accrued  interest  in  price. 

Created  under  the  National  Debt  (Conversion)  Act,  1888,  for  the 
conversion  or  redemption  of  the  New  Three  Per  Cents,  formed  in  1855, 
the  Three  Per  Cent.  Consols,  and  the  Reduced  Three  Per  Cent.  Annuities. 
A  total  of  £649,094,011  was  converted  under  the  National  Debt  Redemption 
Oct.  1889;  and  National  Debt  Act,  1899,  the  balance  (£41,217,348)  of 
Three  Per  Cent.  Stock  outstanding  on  1st  April,  1889,  was  extinguished  by 
conversion,  pajrment  off  in  cash.  Up  to  5th  April,  1889,  interest  was  at 
the  rate  of  3%  per  annum,  and  for  the  fourteen  years  ending  with  5th 
April,  1908,  at  the  rate  of  2%%  per  annum.  £60,000,000  issued  in  April, 
1901,  at  94H%,  and  £32,000,000  in  April,  1902,  at  98^%. 

uaiTBii  xnroBOx  8h%  amkuttimb 

Issued  £29,640,139.  Outstanding  £21,433,000.  Interest  January,  April, 
July  and  October  6.     Repayable  at  par  in  or  after  1906  on  not  less  than 
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one  month's  notice,  not  less  than  £14,000.000  to  be  redeemed  at  one  time. 
Transfers  are  free  of  stamp  duty. 

Originally  created  in  1868,  with  the  8^%  for  the  purpose  of  redeeming 
the  South  Sea  Stock  and  certain  old  8%  Annuities.  The  South  Sea  and 
other  Annuities  Commutation  Act  gave  to  the  holders  of  these  Stocks 
the  option  of  receiving,  instead  of  money,  £82  10s.  per  cent,  of  8^%.  or 
£110  of  2^%,  or  an  Exchequer  Bond  for  £100,  bearing  Interest  at  i%% 
until  the  1st  September,  1864,  and  thenceforth  at  2^%  until  1st  Septem- 
ber, 1894.  Under  the  National  Debt  Act,  1884  £19,280,401  Stock  was 
created  in  exchange  for  Consols.  Reduced  Three  Per  Cents.,  and  New 
Three  Per  Cents. 


UJITBD  XnrOBOX  2%%  AMBVITIMM 

Issued  £8.786,514.  Outstanding  (March.  1920)  £2,688.179.  Interest 
January,  April,  July  and  October  6.  Repayable  at  par  in  or  after  1906 
on  not  less  than  one  month's  notice.     Transfers  are  free  of  stamp  duty. 

Created  under  the  National  Debt  (Conversion  of  Stock)  Act,  1884,  and 
offered  to  holders  of  the  three  descriptions  of  Three  Per  Cents,  at  the  rate 
of  £102  for  each  £100  of  Consols.  Reduced,  or  New  Three  Per  Onts. 

UJITBD  xnroBOx  2%%  or  iwi 

(IMsli  Owsranteed  &and  Stock) 

Issued  £18,649,690.  Outstanding  £9,755.200.  Interest  January  and 
July  1.  Dated  August  6,  1891.  Redeemable  after  thirty  years  from  6th 
August,  1891,  in  accordance  with  National  Debt  Conversion  Act,  1888,  as 
if  it  were  Stock  redeemable  under  that  act.  Redeemable  by  a  sinking 
fund  of  1%  per  annum  on  the  nominal  amount  of  the  capital.  Dividend 
and  sinking  fund  are  payable  out  of  the  Land  Purchase  Account,  any 
deficiency  to  be  temporarily  advanced  out  of  the  Consolidated  Fund, 
advances  to  be  subsequently  repaid  to  the  Consolidated  Fund  out  of 
the  Guaranteed  Fund  as  provided  by  the  Act.  Transfers  are  free  of  stamp 
duty.     Created  under  the  Purchase  of  I>and  (Ireland)  Act,  1891. 


UVXTBD  KXHOBOX  OUABAVrBBD  2%%  8TOOK  (1908) 

Issued  £58.224.356.  Outstanding  £56.772.784.  Interest  January  and 
July  1.  Not  redeemable  until  1st  November.  1988,  on  and  after  that 
date  may  be  redeemed  at  par,  at  the  option  of  the  Oovemment,  after  three 
months'  notice  by  advertisement.  IDs.  per  cent  per  annum  of  outstimding 
advances  is  to  be  paid  by  the  Land  Commission  to  the  National  Debt 
Commissioners  to  be  treated  as  a  Sinking  Fund  for  accumulation,  and  for 
this  purpose,  is  to  be  credited  to  the  Capital  Account  of  the  Irish  Land 
Purchase  Fund  and  applied  to  the  purchase  of  the  Stock,  or  invested 
in  further  advances  under  the  Act,  or  temporarily  invested  in  the  purchase 
of  securities  approved  by  the  Treasury. 

Created  under  the  Irish  Land  Act.  1903.  Issued  as  to  £23,000,000, 
£6.000,000  in  March,  1904,  at  87%.  £6,000.000  in  January,  1906,  at  88^%, 
£7.000.000  in  June.  1906.  at  89%  and  £6.000.000  in  July,  1908  at  89^%, 
and  as  to  £26.201,444  to  the  National  Debt  Commissioners,  vis.,  £1,108,448 
in  January,  1906.  at  90%%,  £1.097.996  in  February,  1906,  at  £91  Is.  6d. 
per  cent..  £1.000.000  in  April,  1906.  at  £92.  Os.  7d.  per  cent,  £8,000.000 
in  July,  1907.  at  £84  16s.  per  cent,  £3.000.000  in  October,  1907,  at  £84 
178.   lid.   per  cent,    £2,000.000  in  April.   1908.   at    £89   16s.   7d.  per  cent. 
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£4,000,000  in  April,  1909.  at  £86  10s.  7d.  p«r  cent,  £4,000,000  in  July, 
1909,  at  £86  Os.  6d.  per  cent.,  £1,000,000  in  October,  1909,  at  £84  ISs. 
per  cent.,  £2,000,000  in  January,  1910,  at  £83  15s.  6d.  per  cent,  £3,000,000 
in  April,  1910,  at  £82  8s.  Id.  per  cent,  and  £1.000,000  in  June,  1910,  at 
£82,  18s.  6d.  per  cent.  The  balance  was  issued  direct  to  vendors,  beinir 
the  equivalent  of  the  sums  advanced  takingr  the  price  of  issue  at  92% 
in  accordance  with  Sec.  8  (2)  of  the  Irish  Land  Act,  1909. 

Dividends  are  paid  out  of  the  income  of  the  Irish  Purchase  Fund, 
and  if  that  income  is  insufficient  will  be  charged  on  and  paid  out  of  the 
Consolidated  Fund  of  the  United.  Kingdom. 


mrXTBD  KZVOBOX  8%  AOOAlb  AOAVS  STOCK 

Issued  and  outstanding  £205,008,813.  Interest  January,  April,  July 
and  October  5.  Redeemable  at  par  at  the  option  of  the  Government,  at 
any  time  on  one  month's  notice. 

By  the  "National  Debt  and  Local  Loan  Act,  1887,"  a  separate  fund  for 
local  loans  was  established  under  the  control  of  the  National  Debt  Com- 
missioners, and  a  Local  Loans  Stock  was  created.  Local  Loans  Stock  of 
a  nominal  amount  not  exceeding  £87,000,000  may  be  issued  by  the  Treasury 
to  the  National  Debt  Commissioners  in  exchange  for  Consols  and  other 
securities  of  an  equivalent  capital  value  held  by  the  latter  on  account  of 
trustee  or  Post  Office  Savings  Banks.  £86,526.057  Local  Loans  Stock  was 
accordingly  issued,  and  £6.658.969  Consols.  ■  £7.300.000  Reduced  Three 
Per  Cents.,  £12,700,000  New  Three  Per  Cents.,  and  other  securities  were 
cancelled.  Power  was  also  given  to  the  Treasury  to  create  from  time  to 
time  additional  Stock  within  the  limit  annually  fixed  by  Parliament. 

Interest  payable  out  of  Income  Account,  any  insufficiency  being  charged 
on  the  Consolidated  Fund.  The  stock  is  redeemable  at  par.  on  one 
month's  notice  at  any  time  after  twenty-flve  years  from  1st  April.  1887. 
Accounts  are  kept,  distinguishing  the  receipts  and  expenditure  of  the 
Local  Loans  Fund  in  respect  of  (1)  Income  and  (2)  Capital.  All  sums 
paid  to  the  Local  Loans  Fund  on  account  of  the  principal  of  any  local 
loan  are  to  be  credited  to  the  Capital  Account  of  the  Local  Loans  Fund. 
The  Capital  Account  Is  to  be  treated  as  a  Sinking  Fund  for  the  redemption 
of  the  Stock,  and  may  be  employed  from  time  to  time  (1)  in  the  purchase 
or  redemption  of  the  Stock.  (2)  In  the  purchase  of  securities  in  which  the 
National  Debt  Commissioners  are  authorized  to  invest  money  held  by 
them  on  account  of  trustee  or  Post  Office  Savings  Banks,  and  (3)  in  fresh 
advances  to  local  authorities.  If  in  any  year  the  income  of  the  Local 
Loans  Fund  is  in  excess  of  the  expenditure,  the  excess  shall  be  carried 
to  a  separate  account,  to  be  applied  as  Parliament  may  direct,  and  until 
such  application  shall  be  invested  either  in  advances  for  local  loans  or 
tn  the  purchase  of  securities  in  which  the  National  Debt  Commissioners 
are  authorized  to  invest  money,  and  the  annual  income  shall  be  Invested 
tn  like  manner  and  accumulated. 

Issues  of  Stock  have  been  made  by  tender  as  follows:  £2.500.000  in 
February,  1889  (averagp  price.  £108  78.  lOd.);  £2.000.000  in  January, 
1900  (average.  £99  lis.  lid.);  £8.000.000  in  July,  1900  (average  £.99  8s. 
7d.);  £4.000,000  in  January,  1901  (average.  £98  Is.  6d.);  £3.000.000  in 
October,  1901  (average,  £98  16s.);  £2,000.000  in  January,  1902  (average, 
£100  88.  9d.);  £2.000.000  in  October,  1902  (average.  £99  68.  7d.>; 
£2.000,000  in  February.  1903  (average.  £99  7s.  2d.);  £8,000,000  In  Janu- 
ary. 1904   (average.   £96.  lOs.  Id.);   £3,000.000  in  June,  1904  (average.  £98 
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68.  Id.).  In  addition,  £6,860,501  was  created  in  1904  and  £2.844.644  in 
1906  by  Treaaury  warrants,  £6,000,000  Local  Loans  Bonds  maturingr  dur- 
ing those  years  were  replaced  by  Stock. 

1920  Issue — In  October,  1920,  £16,000,000  was  offered  for  public  sub- 
scription at  50%.  or  £60  for  each  £100  face  annount  of  stock  subscribed. 

1921  Issue — In  January,  1921,  a  further  £16,000,000  was  offered  on 
the  same  terms  as  the  October,  1920  Issue,  50  per  cent,  or  £60  for  each 
£100  face  amount  of  stock  subscribed. 

1922  Issue — In  January.  1922.  a  block  of  £80,000.000  was  offered  for 
public  subscription  at  £67  for  each  £100  face  amount  of  stock  subscribed. 


UVZTBD  KnrOBOX  OUASAITTBED  8%  STOCK  (1909) 

Issued  and  outstandlngr  £64,311,844.  Interest  January  and  July  1. 
Irredeemable  until  December  8,  1989,  but  on  and  after  that  date  it  may 
be  redeemed  at  par,  at  the  option  of  the  Government,  after  three  months' 
notice  by  advertisement.     Transfers  are  free  of  stamp  duty. 

Created  under  the  Irish  Land  Acts.  1908  and  1909.  £4.000,000  issued 
in  July,  1910,  at  92%%  and  £9.600,000  to  the  National  Debt  Commis- 
sioners, viz..  £2,000,000  in  April,  1911.  at  £91  lis.  lid.  per  cent.* 
£2,500,000  in  October,  1911,  at  £88  16s.  lOd.  per.  cent..  £2,000,000  in 
January,  1912,  at  £86  4s.  4d.  per  cent.,  £1.600,000  in  April,  1912,  at  £84 
19s.  2d.  per  cent,  and  £1,600,000  in  July,  1912,  at  £81  9s.  4d.  per  cent 
The  balance  was  issued  direct  to  vendors,  heing  the  equivalent  of  the 
sums  advanced  in  accordance  with  Sec.  8  (8)  of  the  Act  of  1909. 


UVZTBD  KZVODOX  8%  XXCBBQ17SS  XOV3>8  OV  1919 

Issued  £7,380.000.  Outstandiner  £8,661.600.  Dated  January  1,  1918. 
Due  January  1,  1980.  Interest  January,  April,  July  and  October  1.  Issued 
privately,  at  par,  after  the  close  of  the  financial  year  1911-12.  Denomina- 
tions, coupon  £100,  £200.  £500.  £1.000  and  £6.000. 


UVZTBD  XXHODOX  3H%  WAS  l^AV  Ol*  1914 
Crirst  War  Aoan) 

Issued  £860.000.000.  Outstandingr  (Dec.  1921)  £62.746,476.  Dated 
November  17,  1914.  Due  March  1,  1928.  Redeemable  at  par  and  interest 
on  or  after  March  1.  1926.  on  3  months'  notice.  Interest  March  and 
September  1.  Principal  and  interest  payable  at  Bank  of  Engrland.  Coupon 
Bonds  in  denominations  of  £100,  £200,  £600  and  £1,000  and  Inscribed 
Stock.  Inscribed  Stock  exchangreable  for  Bonds  to  Bearer  at  any  time 
without  charge,  and  Bonds  to  Bearer  exchangeable  for  Inscribed  Stock 
on  payment  of  a  fee  of  one  shilling  per  bond..  Inscribed  Stock  trans- 
ferable in  any  sums  which  are  multiples  of  a  penny. 

The  stock  is  an  investment  authorized  by  "the  Trustee  Act.  1898." 
and  trustees  may  invest  therein  notwithstanding  that  the  price  may  at  the 
time  of  investment  exceed  the  redemption  value  of  100. 

This  issue  originally  contained  no  provision  for  conversion  into  a 
future  loan  a  higher  rate  of  Interest,  but  holders   who  also  subscribed 

182 


Digitized  by 


Google 


BRITISH   EMPIRE— UNITED  KINGDOM 


to  the  4^%  Loan  of  1926-1946  were  allowed  to  convert  their  holdlngrs 
into  bonds  of  that  issue  to  the  amount  subscribed. 

Subscriptions  received  from  Nov.  17  to  24,  1914,  at  95  to  yield  4%. 
Number  of  subscribers,  100.000. 

Quoted  "flat,"  1.  e.,  the  accrued  interest  is  Included  in  price. 


VHXTED  XnrODOX  4H%  WAS  JbOAM  or  1915 
(Saooad  War  Koan) 

Issued  £900.867,691.  Outstanding:  (Dec,  1921)  £12.804.541.  Dated 
June  21.  1915.  Due  December  1.  1945.  Redeemable  at  par  and  Interest 
on  and  after  Dec.  1.  1925.  on  three  calendar  months'  notice  In  the  London 
Gazette.  Interest  June  and  December  1.  Principal  and  interest  payable 
at  Bank  of  Engrland.  Coupon  Bonds  in  denominations  of  £100,  £200* 
£500.  £1,000,  £6.000  and  £10.000  and  Inscribed  Stock.  Inscribed  Stock 
exchangeable  for  Bonds  to  Bearer  at  any  time  without  charge,  and  Bonds 
to  Bearer  exchangeable  for  Inscribed  Stock  on  payment  of  a  fee  of  one 
shilling  per  bond.  Inscribed  Stock  is  transferable  in  any  sums  which  are 
multiples  of  a  penny. 

The  stock  is  an  investment  authorized  by  "The  Trustee  Act,  1893." 
and  Trustees  may  invest  therein  notwithstanding  that  the  price  may  at 
the  time  of  investment  exceed  the  redemption  value  of  100. 

Subscriptions  received  from  June  21  to  July  10,  1916,  at  100  to  jrield 
4.67%.     Number  of  subscribers.  1.100,000. 

Quoted  "flat,"  1.  e..  the  accrued  interest  is  included  in  the  price. 


raxTBB  KnroDOX  watiowaxb  BAYzmoB  ommrmoA'. 

Issued  and  outstanding  £308.000.000.  Dated — ^BYom  date  of  sale. — Due 
five  years  from  date  of  sale.  Interest  compounded  annually  from  date 
of  purchase  at  6.28%  per  annum  and  paid  at  the  end  of  five  years  when 
the  sum  received  includes  both  the  origrinal  investment  and  the  com- 
pound Interest.  No  income  tax  isMeducted  from  or  charged  upon  interest 
earned  by  War  Savings  Certificates  nor  does  Interest  have  to  be  included 
in  Income  Tax  Returns.  No  person  may  hold  more  than  £600  maturity 
value.  Certificates  cannot  be  held  by  societies  or  funds  without  the 
consent  of  the  Postmaster-General.  Non-transferable  except  by  permission 
of  Postmaster-General  and  upon  payment  of  one  shilling  for  each  transfer. 

Issued  in  certificates  of  £1  maturity  value,  or  a  single  document  may 
be  obtained  representing  one,  twelve  or  twenty-five  certificates  at  any 
bank  or  post  ofllce.  Documents  representing  from  twenty-six  to  five 
hundred  certificates,  both  inclusive,  issued  upon  application  to  the  Comp- 
troller and  Accountant-General  of  the  Post  Office.  Elach  certificates  has  a 
number  and  is  registered  at  the  money  order  department  either  direct  or 
through  local  post  offices  where  the  signature  of  the  owner  is  held." 
Certificates  may  be  cashed  at  any  post  office  upon  application  at  cost 
price  (15s.  6d.)  at  any  time  within  one  year  after  date  of  purchase.  At 
the  end  of  twelve  months,  certificates  may  be  cashed  for  15s.  9d.  There- 
after the  cash  value  increases  one  penny  per  month.  Issue  Price,  15s.  6d. 
(77.60%)  per  £1  certificate.  Subscriptions  offered  continuously  since 
Feb..  1916.  at  77.60  to  yield  about  5.169^r. 
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mrXTBD  xnrODOX  4%  and  5%  WAS  JbOAM  OOP  1917 
TliirA  War  Aoaa,  19S»-lt47 

Issued  4%  Stock,  £67,024.992  and  5%  Stock,  £1.928.783,861.  Out- 
standiner*  4%  Stock  and  5%  Stock  (Dec.  31.  1921)  £1.956.000.000.  Dated 
January  11.  1917.  Due.  4%  Stock.  October  16.  1942;  5%  Stock.  June  1, 
1947.  Redeemable.  4%  Stock,  at  par  on  and  after  October  15.  1929.  and 
5%  Stock,  at  par  on  and  after  June  1.  1929.  at  the  option  of  Government 
upon  8  months'  notice. 

Interest.  4%  Stock,  April  and  October  16;  5%  Stock,  June  and  Decem- 
ber 1.  Principal  and  Interest  payable  at  Bank  of  England.  Coupon  Bonds 
in  denominations  of  £50.  £100,  £200,  £600.  £1.000  and  £6,000,  and 
Inscribed  Stock.  Stock  is  transferable  in  any  sums  which  are  multiples 
of  a  penny.  Stock  exchangeable  for  bonds  to  bearer  at  any  time  and 
bonds  to  bearer  exchangeable  for  stock  without  charge.  Powers  of  Attor- 
ney for  the  transfer  of  registered  stock  are  free  of  Stamp  Duty. 

Taxation:  *  Dividends  on  inscribed  and  regristered  stock  of  the  6% 
Loan  payable  without  deduction  of  Income  Tax,  but  the  income  derived 
from  such  dividends  is  assessable  to  Income  Tax  in  the  hands  of  the 
recipients  at  the  rates  appropriate  to  their  respective  incomes.  Dividends 
of  the  4%  Loan  exempt  from  liability  to  assessment  to  British  Income 
Tax  other  than  supertax.  For  the  purposes  of  supertax  and  in  com- 
puting total  income  for  the  purpose  of  exemption,  abatement,  reduced 
rate  of  Income  Tax  on  earned  or  unearned  income,  etc.,  the  income 
derived  from  such  dividends  is  treated  as  if  the  amount  received  repre- 
sented the  net  Income  after  deduction  of  Income  Tax  at  the  full  normal 
rate.  There  is,  however,  no  title  to  repayment  of  Income  Tax  in  respect 
of  such  untaxed  dividends.  Principal  and  interest  exempt  from  all 
British  taxes,  present  and  future,  if  shown  in  the  manner  directed  by 
the  Treasury,  to  be  in  the  beneficial  ownership  of  a  person  who  is 
neither  domiciled  nor  ordinarily  resident  in  the  United  Kingdom.  Divi- 
dends exempt  from  British  Income  Tax.  present  or  future,  if  shown  in 
the  manner  directed  by  the  Treasury,  that  the  stock  or  bonds  are  in  the 
beneficial  ownership  of  a  person  not  ordinarily  resident  in  the  United 
Kingdom  without  regard  to  the  question  of  domicile. 

The  Treasury  undertakes  to  set  tuslde  monthly  a  sum  equal  to  one- 
eighth  of  one  per  cent,  of  the  amount  of  each  loan  to  form  a  fund  to 
purchase  stock  or  bonds  of  either  loan  for  cancellation  whenever  the 
market  price  falls  below  the  issue  price.  Whenever  the  unexpended 
balance  of  such  fund  reaches  £10,000.000  the  monthly  payments  for  the 
time  being  will  be  suspended,  to  be  resumed  as  soon  as  the  unexpended 
Balance  falls  below  £10.000.000.  Stock  retired  and  cancelled  through 
operaUon  of  this  fund  up  to  Nov.  80,  1920.  £110,676.000. 

Subscriptions  received  from  Jan.  11  to  Feb.  11.  1917.  at  following 
prices:  48,  at  100  to  yield  4%  and  6s  at  96  to  yield  6.84%.  Number  of 
subscribers,  6,289,000. 

Quoted  "fiat,"  i.  e.,  the  accrued  interest  is  included  in  the  price. 
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Redeemable 
on 

1,  1922 
1.  1924 
1.  1927 
1,  1927 
1,  1923 
1.  1925 
April  1.  1928 
April  1,  1928 
1,  1923 
1.  1926 
1.  1928 
1,  1928 
1,  1924 
1,  19*29 
1,  1929 


Oct. 

Oct. 

Oct. 

Oct. 

April 

April 


Sept 
Sept. 
Sept. 
Sept. 
Feb. 
Feb. 
Feb. 


I^^eemable 
at 
102 
103 
105 
100 
102 
103 
105 
100 
102 
103 
105 
100 
102 
105 
100 


ODOX  6%  JJVD  4%  VATZOVAlb  WAS  XOVB8 

Issued  and  outstandiner  £1,197,824.500  in  four  series,  from  Octoberp 
1917,  to  May.  1919.  Dated  from  date  of  purchase.  Interest  rates,  payment 
dates  and  dates  of  maturity  as  follows: 

Interest 
Issues  Rate  Payable 

First      Series         5%     April  and  Oct.    1 

First      Series         5         April  and  Oct.    1 

First      Series         5         April  and  Oct.    1 

First      Series         4         April  and  Oct.    1 

Second  Series         5         April  and  Oct.    1 

Second  Series         5         April  and  Oct    1 

Second  Series         6         April  and  Oct.    1 

Second  Series         4         April  and  Oct.    1 

Third     Series       ,5         Mar.    and  Sept  1 

Third     Series         5         Mar.    and  Sept  1 

Third     Series         5         Mar.    and  Sept.  1 

Third     Series         4         Mar.    and  Sept.  1 

Fourth  Series         5         Feb.    and  Aug,  1 

Fourth  Series         6         Feb.    and  Aug:.  1 

Fourth  Series  4  Feb.  and  Augr.  1 
Principal  and  interest  payable  at  Bank  of  England.  The  first  second 
and  third  series  were  issued  in  coupon  bonds  of  £50,  £100,  £200.  £500, 
£1,000  and  £5,000.  5%  bonds  issued  in  £5  and  £60  denominations 
through  British  Post  Offices.  Fourth  series  was  issued  in  bearer  bonds; 
registered  bonds  transferable  in  Bank  transfer  books  or  by  deed;  and 
registered  coupon  bonds,  being  as  to  denominations  the  same  as  the  other 
series. 

Principal  and  interest  exempt  from  all  British  taxation,  present  or 
future,  if  shown  in  the  manner  directed  by  the  Treasury  to  be  in  the 
beneficial  ownership  of  a  person  neither  domiciled  nor  ordinarily  resident 
in  the  United  Kingdom.  Interest  on  6%  Bonds  of  this  issue  exempt 
from  British  Income  Tax,  present  or  future,  if  bonds  are  shown  in  the 
manner  directed  by  the  Treasury  to  be  in  the  beneficial  ownership  of  a 
person  not  ordinarily  resident  in  the  United  Kingdom  without  regard  to 
question  of  domicile.  Where  such  a  bond  is  in  the  beneficial  ownership 
of  a  person  entitled  to  exemption  under  these  provisions,  the  relative 
coupons  will  be  paid  without  deduction  for  Income  Tax  or  other  taxes, 
if  accompanied  by  a  declaration  of  ownership  in  such  form  as  may  be 
required  by  the  Treasury.  Interest  on  4%  Bonds  exempt  from  liability 
to  assessment  to  British  Income  Tax  other  than  supertax.  For  the  pur- 
poses of  supertax  and  in  computing  total  Income  for  the  purpose  of 
exemption,  abatement,  reduced  rate  of  Income  Tax  on  earned  or  unearned 
Income,  etc.,  the  income  derived  from  such  interest  will  be  treated  as  If 
the  amount  received  represented  the  net  income  after  deduction  of  Income 
Tax  at  the  full  normal  rate.  There  is.  however,  no  title  to  repayment  of 
Income  in  respect  of  such  untaxed  Interest. 

6%  Bonds  convertible  within  fourteen  days  after  any  interest  date  and 
as  on  such  interest  date,  into  6%  War  Loan,  1929-1947  at  the  rate  of 
£100  5%  War  Lioan,  1929-1947  for  each  £95  nominal  value  (excluding 
any  redemption  premium)  of  5%  National  War  Bonds  converted.  4% 
Bonds  convertible  at  the  same  time  and  in  like  manner  into  4%  War 
TjO&n   1929-1942   at   the   rate  of    £100   4%    War   Loan    1929-1942    for   each 
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£100  nominal  value  of  4%  National  War  Bonds  converted.  The  first 
Interest  payment  on  5%  War  L.oan  1929-1947  or  on  4%  War  Lioan  1929-1942 
issued  in  lieu  of  National  War  Bonds  converted,  will  be  for  the  period 
between  the  date  conversion  and  the  next  succeeding:,  interest  date  of  the 
loan  into  which  the  bonds  have  been  converted.  Subscriptions  for  first, 
second  and  third  series  received  continuously  from  Oct  2,  1917,  at  100 
to  yield  4%  and  100  for  5s  to  yield  5.35%,  5.36%  and  5.38%  respectively 
for  Oct.  1,  1922,  Oct  1,  1924  and  Oct.  1,  1927  maturities.  Fourth  series 
Sssued  from  Feby  1,  1919,  to  May  31,  1919,  the  5s  at  par  and  tCe  4s  at 
101%. 


UaiTgl»  XXVODOX  aO-YXA»  6Vi%  BOWD8  Ol*  1917 
<A]B«rloaa  ZMrais) 

Issued  and  outstanding:  $148,587,000.  Dated  February  1,  1917.  Due 
February  1,  1937.  Not  redeemable  before  maturity.  Interest  February 
and  Aus:ust  1.  Principal  and  interest,  in  gold,  in  the  United  States  at 
J.  P.  Morgan  &  Co.,  New  York,  or  in  London  in  sterling  at  the  fixed  rate 
of  $4.86%  per  pound.  Exempt  from  all  present  and  future  British  taxes. 
Coupon  bonds  of  $100,  1500  and  |1,000,  re8:isterable  as  to  principal,  and 
interchangeable  in  amount  of  $1,000,  or  multiple  thereof,  for  fully  regis- 
tered bonds. 

Issued  at  par  in  conversion  of  United  Kingdom  of  Great  Britain  and 
Ireland  5%%  secured  convertible  notes,  due  Feby  1,  1919. 


UaiTlU>  KXHOBOX  3%  BZOOnQUSm  BOVB8  or  1918 

Issued  and  outstanding  £15,640,000.  Dated  January  28,  1918.  Due 
January  28,  1930.  Interest  January  and  July  28.  Bonds  are  in  denomina- 
tions of  £100,  £600,  £1,000  and  £5,000.  These  bonds  were  Issued  in 
exchange  for  a  like  amount  of  Russian  Government  Sterling  Treasury 
bills  which  became  due  in  London  on  January  28,  1918. 


UMATm>  XZVOBOX  5^%  OOVTBmTZB&S  &OAV  OV  1919 
AiBMioaa  Zmnie 

Issued  (see  Note)  3-year  convertible  notes  $101,620,900;  10-year 
convertible  bonds,  $148,879,100.  Dated  November  1,  1919.  Due  8-year 
notes,  November  1,  1922;  10-year  bonds,  August  1,  1929.  Interest  February 
and  August  1.  Principal  and  interest  payable  in  U.  S.  gold  at  J.  P. 
Morgan  &  Co.,  New  York,  without  deduction  for  any  British  taxes,  present 
or  future.  Denominations — Both  Bonds  and  Notes  in  coupon  form  of 
$100,  $500  and  $1,000;  the  bonds  are  re8:i8terable  as  to  principal. 

Both  issues  are  convertible  at  the  option  of  the  holder  at  100  and 
interest  into  5%  British  National  War  Bonds,  Fourth  Series,  due  Febru- 
ary 1.  1929,  which  are  payable  at  maturity  at  105.  For  the  purpose  of 
conversion,  sterling  exchange  is  at  the  fixed  rate  of  $4.30  to  the  pound. 
Ck»nversion  of  the  ten-year  Bonds  may  be  made  at  any  time  prior  to 
February  1,  1929.  Conversion  of  3-year  Notes  may  be  made  at  any  time 
prior  to  November  1,  1922,  notice  to  be  given  prior  to  September  1,  1922,  of 
conversions  to  be  made  on  or  after  that  date.  The  following  table  shows 
the  amounts  which  a  holder  of  Bonds  or  Notes  of  this  issue  would 
realize  in  dollars,  assuming  that  such  National  War  5%  Bonds  were  sold 
in  the  London  market  at  100,  or  were  paid  at  maturity  at  105,  and  the 
proceeds  converted  into  dollars  at  varying  rates  of  exchange: 

[over] 
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» 

Amount  Realized  for  each  $100  of  Bonds  or  Notea. 
Based  on  Based 

Sale  of  National  upon  Maturity 

Rate  of  Exchange  War  Bonds  at  100  Value  of  106 

4.80  1100.  1105. 

4.40  102.34  107.46 

4.50  104.67  109.90 

4.60  106.99  112.84 

4.70  109.32  114.79 

4.80  111.64  117.22 

4.8665  (parity)  113.19  118.85 

Offered  in  October.  1919,  by  J.  P.  Morgran  &  Co.,  heading  a  syndicate 
comprising  leading  banks  and  bankers  throughout  the  United  States. 
The  ten-year  Bonds  were  offered  at  96^  and  interest,  to  yield  over  6%; 
and  the  three-year  Notes  at  98  and  interest  yielding  6%%. 
Listed  on  the  New  Tork  and  London  Stock  Exchange. 
irot«<— Up  to  March  31.  1921.  122.464.700  of  Bonds  and  $6,513,700  of 
Notes  had  been  converted. 


UVZTXD  KnrODOX  4%  TXOTOBT  BOV3>8  Ol*  1919 

Issued  £859.536,000.  Outstanding  £846.000,000.  Dated  June  12.  1919. 
Redeemable  by  1976  at  par  by  annual  drawings,  beginning  September  1, 
1920.  on  a  cumulative  sinking  fund  of  ^%  per  annum.  Interest  March 
and  September  1.  Principal  and  interest  payable  at  the  Bank  of  England 
or  the  Bank  of  Ireland.  Coupon  bonds  of  £50,  £100.  £200.  £500,  £1.000 
and  £6,000.  registerable  at  the  Bank  of  England.  Registered  bonds  are 
"transferable  by  deeds"  and  may  be  converted  in  bonds  to  bearer  by  means 
of  a  transfer. 

The  Oovernment  undertakes  to  set  aside  at  the  close  of  each  half-year 
a  sum  equal  to  2%%  on  the  nominal  amount  of  the  bond  origrinally 
created.  After  deducting  therefrom  the  amount  required  for  payment  of 
interest,  the  balance  of  the  sum  to  set  aside  will  be  carried  to  a  sinking 
fund  which  will  be  applied  by  means  of  annual  drawings  to  the  redemption 
of  the  Bonds  at  par  (including  bonds  which  have  been  surrendered  to  the 
Commissioners  of  Inland  Revenue  for  death  duties  as  hereinafter  pro- 
vided), the  Bonds  to  be  redeemed  in  each  year  being  determined  by  lot 
and  paid  off  on  September  1. 

This  issue  is  acceptable  at  face  value  by  the  Commissioners  of  Inland 
Revenue  as  the  equivalent  of  cash,  with  adjustment  of  interest,  in  satis- 
faction of  amounts  due  on  account  of  death  duties.  Bonds  surrendered 
under  these  provisions  will  be  held  for  account  of  H.  M.  Oovernment 
until  drawn  for  redemption  as  above  provided. 

Regulations  as  to  exemption  from  taxation  are  similar  to  those  for 
the  4%  Funding  Loan. 

Issued  between  June  18  and  July  12.  1919,  at  85  on  fully  paid  or 
Installment  allotments. 

mnrxD  kxhodox  4%  rmrozvo  aoav  or  i9i9 

Issued  £409,111.000.  Outstanding  £408.967.000.  Dated  June  18.  1919. 
Due  May  1.  1990.  Redeemable  at  par  on  and  after  May  1.  1960.  at  option 
of  Government  on  8  months'  notice.  Interest  May  and  November  1. 
Principal  and  interest  payable  at  Bank  of  England  or  the  Bank  of  Ireland. 
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Stock  or  coupon  bonds  to  bearer,  the  bonds  being  In  denominations  of 
£50,  £100,  £200.  £600.  £1,000  and  £5,000.  Stock  and  bonds  Inter- 
chansreable  without  charsre. 

The  Govemment  undertake  to  set  aside  at  the  close  of  each  half-year 
a  sum  equal  to  2%%  on  the  nominal  amount  of  the  Loan  originally 
created.  After  deducting  therefrom  the  amount  required  for  payment  of 
Interest,  the  balance  of  the  sum  so  set  aside  will  be  carried  to  the 
Sinking  Fund  which  will  be  applied  during  the  succeeding  half-year  to  the 
purchase  of  the  Loan  for  cancellation  if  the  price  is  at  or  under  par; 
when  the  price  is  above  par  it  will  be  either  so  applied  or  otherwise 
invested  under  the  control  of  H.  M.  Treasury. 

This  issue  is  exempt  from  all  British  taxation,  present  or  future,  so 
long  as  it  is  shown  in  the  manner  directed  by  the  Treasury  that  the 
stock  or  bonds  are  in  the  beneficial  ownership  of  persons  who  are  neither 
domiciled  nor  ordinarily  resident  in  the  United  Kingdom  of  Great  Britain 
and  Ireland.  Further,  the  interest  payable  ftom  time  to  time  in  respect 
of  this  issue  will  be  exempt  from  British  Income  Tax.  present  or  future, 
so  long  as  it  is  shown  in  the  manner  directed  by  the  Treasury  that  the 
stock  or  bonds  are  in  the  beneficial  ownership  of  persons  not  ordinarily 
resident  in  the  United  Kingdom  of  Great  Britain  and  Ireland,  without 
regard  to  the  question  of  domicile.  Where  bonds  are  in  the  beneficial 
ownership  of  a  person  entitled  to  exemption  under  these  provisions,  the 
relative  coupon  will  be  paid  without  deduction  for  income  tax  or  other 
taxes  if  accompanied  by  the  declaration  of  ownership  in  such  form  as 
may  be  required  by  the  Treasury. 

Issued  between  June  18th  and  July  12,  1919,  at  80  in  fully  paid  and 
installment  allotments. 


UJiATim  xzvoBOx  694%  BzoonQinn  mowdm  or  imo 

Issued  £166.746,985..  Outstanding  £134,929.697.  Dated  Jan.  1,  1920.  Due 
February  1,  1925,  or  upon  notice  by  the  holders  during  January  1921, 
1922  and  1928  requiring  payment  on  February  1,  of  the  following  year. 
Interest  February  and  August  1.  Principal  and  interest  exempt  from  all 
British  taxation,  present  or  future,  if  the  owner  is  not  a  resident  of  the 
United  Kingdom.  Coupon  bonds  pf  £50,  £100,  £200,  £500,  £1,000  and 
£5.000,  which  may  be  registered  at  the  Bank  of  England  or  the  Bank  of 
Ireland.  Coupon  and  registered  bonds  are  interchangeable.  Bonds  of 
£5,  £20  and  £50  were  issued  by  British  Pest  Offices. 

Issued  between  January  19  and  February  28,  1920.  at  par  for  cash  and 
in  conversion  at  6%,  8%  and  5%  Exchequer  Bonds  falling  due  February 
16,  March  24  and  December  1,  1920.  respectively. 

uaATm>  KnroDOX  6%  &oav  or  i9ao  bus  1935 

»-16  year  Treasury  Sends  SerUs  «▲"  and  **B'* 

Issued  and  outstanding.  Series  "A.*'  £23,606,000;  Series  "B,"  not  avail- 
able.    See  below.     Dated  from  date  of  subscription. 

Interest  is  at  the  minimum  rate  of  5  per  cent,  per  annum  payable  half- 
yearly  M4y  and  November  1  and,  subject  to  the  conditions  stated  below, 
will  carry  additional  interest  payable  during  the  period  ending  May  1, 
1925,  as  follows:  If  and  when  during  any  half-year  ended  May  or  Novem- 
ber 1st.  the  Treasury  Bills  issued  to  the  Public  were  sold  to  them  at  an 
average  rate  of  discount  (as  certified  by  the  Bank  of  England)  exceeding 
6^%  and  under  6%%  per  annum.    Additional  interest  will  be  payable  on 
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the  Interest  date  next  succeeding:  such  May  or  November  1st.  at  the  rate 
of  1%  per  annum.  If  and  when  such  average  rate  of  discount  was  6^% 
per  annum  or  over  additional  Interest  will  be  paid  as  above  at  the  rate 
of  2%  per  annum.     (See  Note  below.) 

Principal  Is  repayable  at  par  on  May  1,  19S6.  or  on  May  1  In  any  one  of 
the  years  1925  to  1984  inclusive  at  the  option  of  the  Government  or  of 
holders  of  the  bonds  on  notice  having  been  grlven  by  the  Treasury  or 
the  holders  during  the  month  of  April  in  the  year  preceding  that  In  which 
such  repayment  Is  to  take  place. 

Issued  In  denominations  of  £60,  £100,  £200,  £500,  £1.000  and  £6,000, 
as  fully  registered  bonds  or  as  bearer  bonds  with  coupons  attached,  which, 
however,  may  be  registered  free  of  cost  In  the  books  of  the  Bank  of 
England,  or  of  the  Bank  of  Ireland,  as  (1)  Transferable  In  the  Bank 
Transfer  Books,  or  (2)  Transferable  by  Deed.  Registered  Bonds  are 
transferable  In  any  sums  which  are  multiples  of  £6  and  may  be  re- 
converted at  any  time  In  whole  or  In  part  (In  multiples  of  £50)  Into 
bonds  to  bearer  with  coupons  attached. 

Offered  for  public  subscription  In  Great  Britain,  Series  "A"  continu- 
ously from  May  1  to  October  SI,  1920;  Series  "B"  on  continuous  sale 
beginning  November  2,  1920.  Price  of  issue  100  flat,  ];>ayable  In  full  on 
application,  the  amount  of  first  semi-annual  Interest  pajrment  being 
computed  from  date  of  subscription. 

VOTBi  Vaymmt  of  IMerMt— On  November  2,  1920,  the  British  Treas- 
ury announced  that  the  Bank  of  England  having  certified  the  average 
rate  of  discount  at  which  Treasury  bills  were  Issued  to  the  public  during 
the  half-year  ended  November  1,  1920,  to  be  6%  per  cent,  per  annum,  addi- 
tional interest  at  the  rate  of  2  per  cent,  per  annum  (making  7  per  cent 
per  annum)  would  be  payable  upon  Treasury  Bonds  1985  on  the  next 
Interest  date,  namely,  May  1,  1921,  this  interest  rate  applies  to  bonds  of 
both  sertes  "A"  and  "B.'* 

On  March  10.  1921,  It  was  announced  that  coupon  due  November  1, 
1921,  would  be  paid  at  S%,  that  Is,  6%  per  annum. 

In  November,  1921,  it  was  announced  that  the  Bank  of  England 
having  certified  that  the  average  rate  of  discount  at  which  Treasury  bills 
were  issued  to  the  public  during  the  half-year  ended  November  1st  did 
not  exceed  5^%  per  cent,  per  annum,  no  additional  Interest  would  be 
payable  upon  Treasury  bonds,  1986.  on  the  next  interest  date,  MSay  1,  1922. 


UVZTBD  KZirODOlK  9H%  OOVTSS8XOV  &OAH  07  1921 

Issued  and  outstanding  £266,000,000.  Dated  April  1,  1921.  Interest 
April  and  October  1.  Repayable  at  par  on  and  after  April  1,  1961,  upon 
three  months'  notice.  Inscribed  stock  transferable  in  the  book,  registered 
stock  transferable  by  deed,  or  Bonds  to  Bearer  In  denominations  of  £50, 
£100.  £200,  £500,  £1,000  and  £6,000.  All  interchangeable  without  payment 
of  any  fee. 

Sinking  fund  equivalent  to  not  less  than  1%  of  the  loan  outstanding 
at  the  close  of  any  half-year  during  which  the  average  dally  price  has 
been  below  90  shall  be  employed  during  the  succeeding  half-year  in  the 
purchase  of  bonds  in  the  market  for  cancellation. 

Issued  April.  1921,  In  exchange  for  5%  National  War  Bonds  due  on  or 
before  September  1.  1925.  on  the  basis  of  8H%  Conversion  Loan  In  ex- 
change for  each  £100  nominal  of  5%.  National  War  Bonds  as  follows:  £168 
Conversion  Loan  for  £100  In  bonds  due  October  1.  1922;  £162  for  £100  in 
bonds   due  April   1  and  September  1,   1928;   £161   for  £100   in   bonds  due 
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February   1  and  October  1,  1924;   £160  for  £100  in  bonds  due  April  and 
September  1,  1925. 

UJATJiJU  KXVODOX  5H%   «mBASU»T  BOVBS  1921-1989 
(S«lM  "A"  and  "B") 

Issued  and  outstandlngr  £120.000.000.  Interest  April  and  October  1. 
Repayable  at  par,  April,  1929.    Exempt  from  Corporation  Profits  Tax. 

Denomination  £60,  £100.  £200.  £500.  £1.000  and  £5.000  either  in 
re^stered  form  or  in  bonds  to  bearer.  Registered  Bonds  reconverted  at 
any  time  in  whole  or  in  part  into  Bearer  Bonds.  Re^stered  free  in  the 
books  of  the  Bank  of  Engrland  or  the  Bank  of  Ireland,  as  transferable 
in  the  bank  transfer  books,  or  transferable  by  deed. 

Convertible  at  the  holders  option  as  on  April  1.  or  October  1,  1922. 
Into  3H%  Conversion  Loan  at  the  rate  of  £146  Conversion  Loan  for  each 
£100  of  bonds  converted. 

Offered,  Series  "A"  from  July  to  September,  1921,  at  97  and  interest. 
Series  "B**  in  October,  1921,  at  98  and  interest. 

VaZTSD  KXVODOIK  5H%  TMMAMUWT  BOVB8  1901-1930 

Issued  and  outstandinsr  £153.000,000.  Interest  May  and  November  15. 
Due  May  15.  1980.  Exempt  from  Corporation  Profits  Tax.  Denomination: 
Coupon  and  re^stered,  £60,  £100.  £200,  £600,  £1,000  and  £5,000.  Regis- 
tered free  in  the  books  of  the  Bank  of  England  or  the  Bank  of  Ireland 
as  transferable  in  the  bank  transfer  books,  or  transferable  by  deed. 

Not  redeemable  before  maturity.    Not  convertible  into  any  other  issue. 

Offered  November  80,  1921,  for  continuous  sale  until  January,  1922,  at 
99  and  interest 


vmxrmD  saraBOX  8%  TmMAMumr  bowbs  1990-1997 

Issued  and  outstanding  £40.000.000  (March  18,  1922).  Dated  February 
1,  1922.  Principal  repayable  at  par  February  1,  1927.  Interest  February 
1  and  August  1.  Interest  exempt  from  Corporation  Profits  Tax  only. 
Denominations  coupons  £50,  £100.  £200,  £500,  £1,000  and  £5,000.  Begis- 
terable  without  charge  on  the  books  of  the  Bank  of  England  or  the  Bank 
of  Ireland  as  "Transferable  in  the  Bank  Transfer  Books"  or  "Transferable 
by  Deed."  Registered  Bonds  transferable  in  any  sums  which  are  multiples 
of  one  penny,  and  may  be  reconverted  at  any  time,  in  whole  or  in  part, 
in  multiples  of  £50,  into  bonds  to  bearer  with  coupons  attached. 

Offered  for  public  subscription  in  January,  1922,  by  the  Bank  of  Eng- 
land, London  and  others  at  99.     No  installment  payments. 


eVABABTBBB  BOWB8 

In  addition  to  the  various  loans  described  in  the  foregoing,  the  United 
Kingdom  of  Great  Britain  and  Ireland  has  guaranteed  these  loans,  de- 
scriptions of  which  will  be  found  under  their  respective  countries: 

BgypUan   8%    Loan £6,288,900 

Greek  8%%  Loan  of  1898 4,482,400 

Mauritius  Government  Z%  Inscribed  Stock  of  1898 . .  600,000 

Sudan  6% %  Loan  of  1919 8.500,000 

Transvaal  Government  8%  Stock  (1908-1904) 26.497,202 

Transvaal  Government  8%  Stock  (1909-1910) 4,225.008 

Turkish  4%  Loan  of  1865 8.816,200 

Zansibar  8%  Loan  of  1901 100.000 
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The  Commonwealth  of  Australia  comprises  the  States  of  New  South 
Wales,  Victoria,  Queensland,  South  Australia,  Western  Australia, 
Tasmania,  the  North  Territory  and  the  Federal  District. 

8,974,581  square  miles. 

VOVmbATZOV 

1921  (Census),  5.419,702. 
1919  (Estimated),  5,247,019. 
1918  (Estimated),  4.981,000. 
1917  (Estimated),  4,895,894. 
1911  (Census),  4,455,005. 

VATZOVAZi  WSAIiTX 

The  National  Wealth  of  Australia  is  estimated  at  about  £1.648,000,000. 
Sheep  raising  is  the  most  important  industry.  Area  under  cultivation 
is  14,800,000  acres,  chiefly  in  wheat  and  other  cereals,  sugar-cane  and 
vineyards. 

M^ineral  wealth  is  also  important  Value  of  mineral  production  in  1919 
was  £19,705.228.  chiefly  coal,  gold,  silver,  lead  and  copper.  Production  in 
1918  was  £26,155,649. 

mallwajs 

The  total  railway  mileage  of  Australia  is  25.956.  of  which  1,782  are 
owned  and  operated  by  the  Federal  Oovemment  and  21,414  by  the  States. 
Of  the  latter,  the  New  South  Wales  lines  comprise  5.105  miles;  Victoria. 
4,214;  Queensland.  5.685;  South  Australia.  2.338;  Western  Australia,  8.638; 
and  Tasmania.  629  miles. 

Out  of  the  2,810  miles  of  private  railway,  only  969  are  open  for  general 
traflio;  the  rest  are  used  for  special  purposes,  mainly  coal  and  ore  carrying, 
and  serve  their  owners  only.  The  969  miles  of  privately  owned  road, 
which  are  open  to  general  trafllc.  belong  chiefly  to  three  companies  that 
were  chartered  many  years  ago  before  the  formation  of  the  Commonwealth. 

The  Federal  railways  consist  of  the  Transcontinental,  running  1.051 
miles  across  the  desert  and  connecting  the  State  systems  of  South 
Australia  and  Western  Australia;  the  Port  Augusta-Oodnadatta  line.  478 
miles  north  into  the  desert  from  the  eastern  terminus  of  the  Trans- 
continental; 198  miles  of  line  in  the  Northern  Territory;  and  6  miles  in 
the  Federal  (Capital)  Territory. 

The  total  cost  of  the  Federal  Railways,  as  of  December  81.  1921,  was 
£11.094.910.  Deflcit  from  operation  in  year  ending  June  80.  1921,  was 
about  £500.000. 

aovsuniEVT  avb  mrAjroBS 

The  Australian  Commonwealth  is  an  "indissoluble**  federation  of  the 
self-governing  British  Colonies  of  New  South  Wales,  Victoria,  South  Aus- 
tralia, Western  Australia.  Queensland  and  Tasmajiia.  The  constitution  of 
the  Commonwealth,  adopted  in  1911  (63  and  64  Vict,  Chap.  12)  provided 
for  a  Governor  General  (appointed  by  the  British  Crown),  an  Executive 
Gouncil,  and  a  Parliament  consisting  of  a  Senate  and  House  of  Represen- 
tatives.   The  Executive  Council,  which  corresponds  'to  the  British  Cabinet, 
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is  composed  of  members  of  the  Parliameat  All  Commonwealth  revenue 
bills  must  orisrinate  in  the  House  of  Representatives,  and  the  Senate  is 
forbidden  by  the  constitution  to  amend  any  proposed  laws  imposingr  taxa- 
tion or  appropriating  revenue  or  money  for  the  ordinary  annual  services  of 
the  government  or  to  increase  any  proposed  charge  or  burden  on  the 
people. 

The  Commonwealth  constitution  gives  the  parliament  power  to  make 
laws  with  respect  to  taxation,  but  so  as  not  to  discriminate  between 
States  or  parts  of  States.  The  power  of  the  Commonwealth  to  levy  cus- 
toms and  excise  duties  is  exclusive,  but  it  appears  that  as  regards  all 
other  forms  of  taxation  the  States  and  the  Commonwealth  possess  con- 
current powers.  The  States  having  surrendered  their  right  to  levy  customs 
and  excise  duties  to  the  Commonweaith  it  is  provided  by  the  Australian 
constitution  that  the  surplus  revenue  from  these  sources  be  paid  over  to 
the  States.  Under  the  "Surplus  Revenue  Act,"  1910,  the  amount  payable 
annually  by  the  Commonwealth  to  the  States  is  to  be  equivalent  to  26 
shillings  per  head  of  population.  Thifi  is  exclusive  of  a  special  grant  to 
Tasmania. 

Both  the  Commonwealth  and  the  States  have  the  power  to  contract 
debts  and  have  loans  outstanding.  By  a  Commonwealth  law  approved  by 
referrendum  vote  in  April,  1910,  provision  is  made  for  the  assumption  of 
the  State  debts  by  the  Commonwealth  Government,  but  no  action  in  the 
matter  seems  to  have  been  taken.  However,  the  Commonwealth  was 
authorized  to  borrow  £8,940,000  in  the  United  Kingdom  in  1916  and 
£8,000.000  in  1917  and  lend  the  amounts  to  the  States.  Additional  sums 
have  also  been  advanced  by  the  Commonwealth  to  the  States,  repayable 
within  five  years  after  the  termination  of  the  war. 


Monetary  Unit— Pound  Sterling  (£)=|4.8665  U.  S. 
Gold  Coins  Minted — Sovereign  (=£1)  and  Half -Sovereign. 
Paper  Currency — By  the  Australian  Notes  Act  of  1910  Notes  were 
issued  by  the  Treasury  of  the  Commonwealth,  and  by  the  end  of  1911 
the  bank  notes  theretofore  in  circulation  were  withdrawn.  Additional 
Issues  of  Commonwealth  Notes  have  been  authorized  from  time  to  time. 
Denominations  are  £1,  £5  and  higher. 

Notes  Gold 

Outstanding  Reserve 

£  £ 

December  SI.   1921 55,500.000  23,700.000 

June  80,  1921 68.225,787  28.900,000 

June  80,  1920 56,768.531  28.658,092 

June  27,  1917 47,201,664  15,244,692 

March  81.   1916 26,666.259  10.111,101 

In  January,  1921.  a  Bill  to  transfer  the  management  of  the  Australian 
Government  note  issue  from  the  Treasury  to  the  Commonwealth  Bank 
passed  through  Parliament  and  it  was  stated  that  the  Government  had 
made  arrangements  with  the  banks  by  which  they  would  continue  to  hold 
notes  without  presenting  them  for  gold  at  the  Treasury.  The  amount 
of  notes  issued  from  the  Treasury  at  June  30.  1920.  was  £56.768.531, 
against  which  gold  coin  amounted  to  £23.658.092,  leaving  £33.110.439 
uncovered.  Out  of  the  total  of  56%  millions,  the  public  held  about  22 
millions  and  the  banks  about  84%  millions  (inclusive  of  2  millions  held 
by  the  Commonwealth  Bank),  these  being  approximate  flgures.     The  un- 
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covered  portion  of  the  note  issue  at  June  80,  1920,  was  represented  by 
Commonwealth  and  State  Government  securities,  includlnsr  those  Issued 
to  represent  certain  public  works  expenditure,  and  by  advances  and  fixed 
deposits  with  sundry  banks. 

rOBSZOV  OOMMBBOB 

(In  U.  S.  dollars) 

Tear  Per  Cent.  Per 

ended  Total  Imports        from  Total  Exports      Cent 

June  SO       Imports  from  U.  S.        U.  S.        Exports  to  U.  S.      to  U.  8. 

1921..        See  Note       

1920 . .       See  Note      f  119,912,000        t46,982.000 

1919..      461.596,000     tl82.275,000       28.7       495,712,000       t41.602.000         8.4 

1918..      295,160,000         73,937,000       26.0       846.492,000         50.674,000       14.6 

1917..     869.342,000         75,682,000       20.4       425,329.000         10,524,000         2.6 

1916..      376,737,000         74,654,000       19.8       311,838,000         85,763,000       27.5 

1916..     818,189,000         46,688,000       14.8       294,480,000         24,046,000  8.1 

•1918..     888,102,000         68,087,000       13.7       365,426,000         12,632,000         8.5 

•1912..     880,369,000         52,884,000       18.8       369,667,000  9,815,000  2.7 

•1911..     825,897,000         37,706,000       11.6       870,868,000  7,003,000  1.9 

•1910..     292,060,000         81,607,000       10.8       849,691.000  7,602,000         2.2 

•Tear  ended  December  81. 

The  above  figures  include  bullion  and  specie. 

The  amounts  shown  as  the  participation  of  the  United  States  are 
corrected  flgrures  showingr  total  imports  from  and  exports  to  the  United 
States  without  regard  to  port  of  shipment.  Some  of  these  shipments  go 
through  London. 

Values  of  imports  are  based  on  current  market  prices  in  the  country 
whence    the   merchandise   was   Imported,    plus    10    per   cent.      Values   of 
exports  are  based  on  current  market  prices  in  the  Commonwealth. 
Australian  Government  official  figures  for  total  foreign  trade  are: 
Tear  ending  Total  Imports       Total  Exports 

June  30  £  £ 

1921   163,833,000  131,925,000 

1920    98,974,292  149,828,509 

1919    102,335,169  118,963,976 

1918    62,334,449  81,429,221 

1913    79,749.668  78.571,769 

CKITBBWIEBVT  BBTBBVB  ABB  BZFBBBZTVBB 

Tear  ended                                                 Actual  Actual 

June  30  Revenue  Expenditure 

£  £ 

1921* 63,365,000  68,873,000 

1920 62,783.000  60,668.000 

1919 40.670,000  46,248,000 

1918 86,803,000  84,976.000 

1917 34,035,173  87.566.719 

1916 80,627,948  66,260,436 

1916 22,419,798  88,116,263 

1914 21,740,428  28.161.327 

1913 21,907,804  21,907,084 

1912 20,648,520  20,648,620 

•Budget  estimates. 
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The  amounts  shown  for  Expenditure  Include  in  each  year  about 
£6,800,000  contribution  from  the  Commonwealth  to  the  revenues  of  the 
States.     The  expenditures  for  1916  and  1917  include  loan  expenditure. 

The  Commonwealth  budget  for  the  financial  year  endlnsr  June  30,  1922, 
shows  an  estimated  deficit  of  £2,817,108.     A  comparison  of  the  estimated 
revenue  and  expenditure  for  1921-22,  with  actual  figures  for  the  two  previ- 
ous years.  Is  as  follows: 
Revenue  and 
Expenditure  1919-20  1920-21  1921-22 

Taxation    £41,101,730  £62,229.493  £47,281.000 

Other  revenue 11,681,372  13,288,116  14.606.360 

Gross   revenue...         62.783,102  66,617,608  61,787.350 

Deduct    payments    to 

States     6.720,492  6.840.163  7.022.600 

Net   revenue 46.062.610  68.677.446  54,764,860 

Expenditure    48,860,862  67.783.924  67.681,968 

Surplus    ....  2,201,748  893.621  

Deficit     2,817,108 

The  reduced  estimate  for  receipts  from  taxation  is  due  to  a  decline  in 
customs  revenue,  which  is  estimated  at  only  £16.106,000.  against  £21,- 
731.210  received  in  1920-21  as  the  result  of  exceptionally  heavy  Importa- 
tions. The  expenditure  of  £67,681,968  includes  £18,910,660  for  interest 
on  war  and  other  Commonwealth  debts  (excluding  Interest  on  loans  issued 
In  London  on  behalf  of  the  States),  against  £17,246,381  In  1920-21  and 
£15.366,700  in  1919-20. 

In  addition  to  expenditure  out  of  revenue,  expenditure  out  of  loans  is 
estimated  at  £11,196.000  for  war  and  repatriation  purposes  and  £6.697.174 
for  public  works.  These  two  last  amounts,  of  course,  are  not  included 
In  the  above  figures. 


The  total  war  expenditure  to  80th  June,  1920,  including  repatriation 
expenditure  since  the  armistice,  amounted  to  £381.149,019,  including  in- 
terest and  sinking  fund  on  war  debt  and  pensions  paid  annually  up  to 
that  date.  Of  the  total,  £70.716,184  was  paid  out  of  revenue,  and  £810.- 
432,836  out  of  loans  raised  within  Australia  and  from  the  British  Govern- 
ment During  the  1920-21  financial  year  the  war  and  repatriation  expendi- 
ture is  estimated  at  £62.241,931.  bringing  the  total  since  1914  up  to 
£443.390,960,  of  which  £107.668.116  Is  charged  against  revenue  and 
£836.832.835  against  loans.  This,  however,  does  not  include  the  post-war 
gratuities  to  soldiers,  estimated  at  £30,000.000. 

VATZOVAZi  FVB^ZO  DBBT 

According  to  a  recent  ofllcial  statement,  the  public  debt  of  the  Com- 
monwealth on  June  80,  1921,  amounted  to  £401,720,024.  This  has  since 
been  increased  by  a  £10,000,000  loan  In  September,  1921,  and  the  total  at 
December  81,  1921,  therefore,  was  £411,720,024.  This  figure  compares 
with  £826,784,000  at  December  81,  1919,  and  £200,601,000  at  December 
31.  1918. 

[over] 
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The  flgrures  of  Commonwealth  and  State  debts  involve  some  duplica- 
tions. The  Commonwecath  debt  includes  loans  raised  in  Liondon  during 
the  war  period  on  behalf  of  the  States  £16.760,000.  and  liability  to  the 
States  for  properties  transferred  £11,440,382,  while  the  Commonwealth 
has  advanced  £12,120,806  to  the  States  for  soldiers'  repatriation  purposes 
out  of  its  War  Loans. 

The  combined  indebtedness  of  the  Commonwealth  and  the  various  States 
is  eriven  as  £833,000,000  (as  of  November  1,  1921).  This  works  out  to 
approximately  £156  per  capita.  Of  the  total  amount,  about  £28,000,000 
falls  due  within  the  year  1922. 

Debt  to  BrltUh  OoTemniMit 

As  of  May  81,  1921,  the  Commonwealth  Government  was  indebted  to 
the  British  Government  in  the  amount  of  £86,982,000  for  sums  borrowed 
during  the  War  for  transport  and  maintenance  of  Australian  troops. 

By  arrangrement  between  the  two  Governments  the  above  amount  is 
considered  funded  debt  of  the  Australian  Government,  which  pays  to  the 
British  Government  annually  a  sum  equal  to  6%  on  the  face  amount.  This 
covers  a  service  of  interest  and  sinkinsr  fund  calculated  to  extlngruish 
the  obligation  within  37  years. 

(Jovemment  Bond  Issues  in  Detail 

AUCTBAT.TAW  GOV'T  4H%  WAm  KOAIT  07  JUVS  16,  1915 
(7irst  War  Koaa) 

Due  Dec.  15,  1925.  Issued  and  outstanding  £18,389,440.  Interest 
payable  June  15  and  Dec  16  free  of  exchange  at  any  branch  of  the 
Commonwealth  Bank  of  Australia  throughout  the  Commonwealth.  Not 
redeemable  before  maturity.  Principal  payable  at  the  offices  of  the 
Commonwealth  Bank  of  Australia  in  Sydney,  Melbourne,  Brisbane,  Adelaide, 
Perth  or  Hobart.  Bonds  and  transfer  of  inscribed  stock  free  of  Com- 
monwealth and  State  Stamp  Duty  and  interest  free  of  Conunonwealth  and 
State  Income  Tax.  Coupon  Bonds,  £10,  £100,  £600  and  £1,000,  and 
Inscribed  Stock,  £100  and  multiples  of  £10  over  £100.  Inscribed  Stock 
and  Coupon  Bonds  interchangeable  at  any  time  upon  application  in 
writing  to  the  Commonwealth  Treasury,  Melbourne,  or  any  branch  of 
the  Commonwealth  Bank  of  Australia. 

An  investment .  authorized  by  the  Trustees  Acts  of  the  several  States, 
and  trustees  may  invest  therein  notwithstanding  that  the  price  may  at 
the  time  of  investment  be  above  or  below  the  redemption  value  of  par. 
Bonds  and  Inscribed  Stock  accepted  at  par  in  payment  of  probate  and 
succession  duty  due  the  Commonwealth. 

Subscriptions  were  received  from  July  24  to  Aug.  81,  1915,  at  100,  to 
yield  about  4.70%  (a  full  six  months'  interest  was  paid  Dec.  16,  1916). 
Number  of  subscribers,  18,748. 

AU8T»A3UAar  aoYT  4H  %  WAm  KOAjr  or  dso.  ib,  1916 

(Second  War  Koaa) 

Due  Dec  15.  1925.  Issued  and  outstanding  £21,655,680.  Interest  pay- 
able June  15  and  Dec.  15  free  of  exchange  at  any  branch  of  the  Com- 
monwealth Bank  of  Australia  throughout  the  Commonwealth.  Not  re- 
deemable before  maturity.     Principal   payable  at  the  offices  of  the  Com- 
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mon wealth  Bank  of  Australia  In  Sydney,  Melbourne,  Brisbane.  Adelaide, 
Perth  or  Hobart.  Taxation  and  other  features  same  as  for  First  War 
Loan.  Coupon  Bonds,  £10.  £100,  £500  and  £1,000;  and  Inscribed  Stock, 
£100  and  multiples  of  £10  over  £100.  Inscribed  Stock  and  Coupon  Bonds 
interchangeable  at  any  time  upon  application  in  writing  to  the  Common- 
wealth Treasury,  Melbourne,  or  any  branch  of  the  Commonwealth  Bank 
of  >ust'*«»Ua. 

Subscriptions  were  received  from  Dec  1,  1915.  to  Jan.  81,  1916,  at  100, 
to  yield  about  4.68%  (a  full  six  months'  interest  was  paid  June  16.  1916). 
Number  of  subscribers,  28.946. 

AlWrmiTiTAW  CM>T'T  4H%  WAM  KOAH  07  JTOB  16,  1916 
CTblrd  War  Koaa) 

Due  Dec.  15.  1925.  Issued  and  outstandlngr  £23.587.420.  Interest  pay- 
able June  15  and  Dec.  15,  free  of  exchange,  at  any  branch  of  the  Com- 
monwealth Bank  of  Australia  throughout  the  Commonwealth.  Not  re- 
deemable before  maturity.  Principal  payable  at  the  ofBces  of  the  Com- 
monwealth Bank  of  Australia  in  Sydney,  Melbourne,  Brisbane,  Adelaide, 
Perth  or  Hobart.  Taxation  and  other  features  same  as  for  First  War 
Loan.  Coupon  Bonds,  £10,  £100.  £500  and  £1.000;  and  Inscribed  Stock, 
£100  and  multiples  of  £10  above  £100.  Inscribed  Stock  and  Coupon 
Bonds  interchangeable  at  any  time  upon  application  in  writing  to  the 
Commonwealth  Treasury,  Melbourne,  or  any  branch  of  the  Commonwealth 
Bank  of  Australia. 

Subscriptions  were  received  from  June  1  to  Aug.  1,  1916,  at  100,  to 
yield  about  4.67%  (a  full  six  months'  interest  was  paid  Dec.  15,  1916). 
Number  of  subscribers,  102.042. 

AiwrmiTiTAw  Qoyrr  6^%  DXBBVTxrBBS  or  juva,  i9i6 

Due  Aug.  1,  1922.  Issued  £4.000,000.  Interest  February  and  August  1. 
Denominations,  £10,  £100,  £500  and  £1,000.  Repayable  at  par  Aug.  1, 
1922.  Optional  after  Aug.  1,  1920,  at  par,  on  three  months'  notice.  All 
payments  made  by  the  Commonwealth  Bank  of  Australia,  London.  Stock 
transferable  free  of  stamp  duty. 

Issued  at  par  in  London  to  meet  cost  of  public  works  in  Victoria, 
Queensland,  South  Australia,  Western  Australia  and  Tasmania.  Of  the 
total   £4,000,000,  £2.598,420  is  in  stock  and  £1,406.580  In  bonds. 

AUgrmiT.TAW  OOTT  4H%  WAB  KOAH  07  rBBMVAmT,  1917 
(Tonrtli  War  &o«a) 

Due  Dec.  15,  1985.  Issued  and  outstanding  £21,684,020.  Interest  pay- 
able June  15  and  Dec.  16,  free  of  exchange,  at  any  branch  of  the  Com- 
monwealth Bank  of  Australia  throu^out  the  Commonwealth,  at  any 
bank  throughout  the  Commonwealth  or  at  State  Savings  Bank.  Not  re- 
deemable before  maturity.  Principal  payable  at  the  offices  of  the  Com- 
monwealth Bank  of  Australia  In  Sydney,  Melbourne,  Brisbane.  Adelaide, 
Perth  or  Hobart.  Coupon  Bonds,  £10,  £50.  £100,  £500  and  £1.000;  and 
Inscribed  Stock,  £100  and  multiples  of  £10  over  £100.  Inscribed  Stock 
and  Coupon  Bonds  interchangeable  at  any  time  upon  application  in  writ- 
ing to  the  Commonwealth  Treasury,  Melbourne,  or  any  branch  of  the 
Commonwealth  Bank  of  Australia. 
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Bonds  and  transfers  of  Inscribed  Stock  free  of  Commonwealth  and 
State  Stamp  Duty*  and  interest  free  of  Commonwealth  and  State  Income 
Tax.  Bonds  and  Inscribed  Stock  exempt  from  the  operation  of  Wealth 
Levy,  if  any.  An  investment  authorized  by  the  Trustees  Acts  of  the 
several  States,  and  trustees  may  invest  therein  notwithstanding:  that  the 
price  may  at  the  time  of  investment  be  above  or  below  the  redemption 
value  of  par.  Bonds  and  Inscribed  Stock  accepted  in  payment  of  probate 
and  succession  duty  due  the  Commonwealth. 

Subscriptions  were  received  from  Dec.  23,  1916.  to  April  2,  1917,  at  100. 
to  yield  about  4.70%.    Number  of  subscribers,  66,960. 

AVSTBAXiZAV  OOT'T  6H%  DBBSVTVmSS  07  AFmZ^  1917 

Due  June  1.  1927.  Issued  £3.500.000.  Interest  June  and  December  1. 
Denominations  £10.  £100,  £500  and  £1.000.  Optional  on  or  after  June 
1.  1922,  at  par,  on  three  months'  notice.  All  payments  made  by  the  Com- 
monwealth Bank  of  Australia,  London.  Stock  transferable  free  of  stamp 
duty. 

Issued  at  98  per  cent,  in  London  to  meet  cost  of  public  works  in  Vic- 
toria. Queensland,  South  Australia,  Western  Australia  and  Tasmania.  Of 
the  total   £3,500.000,   £2,635,430  is  in  stock  and  £864.570  In  bonds. 

AUgTBATiTAir  QOY*T  BH  %  BSBSVTirBSS  OF  AUQ^  1917 

Due  June  1.  1927.  Issued  £4,500,000.  Interest  June  and  December  1. 
Denominations,  £10,  £100.  £500  and  £1,000.  Principal  repayable  at  par 
on  June  1,  1927.  Optional  on  or  after  June  1,  1922.  at  par.  on  three 
months'  notice.  All  payments  made  by  Commonwealth  Bank  of  Australia, 
London.  Stock  transferable  free  of  stamp  duty.  Issued  at  98^%  in 
London  to  meet  cost  of  public  works  in  Victoria.  Queensland.  South 
Australia,  Western  Australia  and  Tasmania.  These  bonds  were  con- 
vertible into  5^%  registered  stock  between  November  3  and  December  14, 
1917.  Of  the  £4,500,000,  £3.183.460  Is  represented  by  stock  and  £1,316.540 
by  bonds. 

AUnnALlAM  GOV'T  4H  %  WAB  KOAIT  07  VOVBlCBBm,  1917 
(Fifth  War  Koan) 

Due,  Dec.  15,  1927.  Issued  and  outstanding  £21.213,780.  Interest  pay- 
able June  15  and  Dec.  15.  free  of  exchange  at  any  branch  of  the  Com- 
monwealth Bank  of  Australia,  or  any  bank,  or  State  Savings  Bank  through- 
out the  Commonwealth.  Not  redeemable  before  maturity.  Principal  pay- 
able at  the  offices  of  the  Commonwealth  Bank  of  Australia  in  Sydney. 
Melbourne,  Brisbane,  Adelaide,  Perth  or  Hobart.  Bonds  and  transfers  of 
Inscribed  Stock  free  of  Commonwealth  and  State  Stamp  Duty,  and  interest 
free  of  Commonwealth  and  State  Income  Tax.  Bonds  and  Inscribed  Stock 
exempt  from  the  operation  of  Wealth  Levy  if  any.  Coupons  Bonds.  £10, 
£50.  £100.  £500.  £1,000;  and  Inscribed  Stock.  £100  and  multiples  of  |10 
over  £100.  Inscribed  Stock  and  Coupon  Bonds  interchangeable  at  any 
time  upon  application  in  writing  to  the  Commonwealth  Treasury,  Mel- 
bourne, or  any  branch  of  the  Commonwealth  Bank  of  Australia.  An  In- 
vestment authorized  by  the  Trustees  Acts  of  the  several  States  and 
trustees  may  invest  therein  notwithstanding  that  the  price  may  at  the 
time  of  investment  be  above  or  below  the  redemption  value  of  par.  Bonds 
and  Inscribed  Stock  accepted  at  par  in  payment  of  probate  and  succession 
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duty  due  the  Commonwealth.  Subscriptions  were  received  from  Sept.  IS 
to  Nov.  2.  1917,  at  100,  to  yield  about  4.67%.  Number  of  subscribers, 
216.965. 

AVWrmAXBlAM  CM>T^  4H%  JJTD  5%  WAB  &OAH  07  AVma,  1918 
(Slztli  War  Koan) 

Due,  Dec  15,  1927.  Issued  and  outstandlnsr  £42,851,960.  Interest  pay- 
able June  15  and  Dec.  15,  free  of  exchansre,  at  any  branch  of  the  Com- 
monwealth Bank  of  Australia  or  any  bank  or  State  Savings  Beink  through- 
out the  Commonwealth.  Principal  payable  at  offices  of  the  Commonwealth 
Bank  of  Australia  in  Sydney,  Melbome,  Brisbane,  Adelaide.  Perth  or 
Hobart.  Taxation.  4%%  Loan  exempt  from  the  operation  of  Wealth 
Levy,  If  any.  and  interest  free  of  Commonwealth  and  State  Income  Tax. 
Interest  on  the  5%  Loan  subject  to  Commonwealth  taxation,  but  free  of 
State  Income  Tax.  All  bonds  and  all  transfers  of  Inscribed  Stock  free  of 
Commonwealth  and  State  Stamp  Duty.  Coupon  Bonds.  £10.  £50,  £100, 
£500  and  £1,000;  and  Inscribed  Stock,  £100  and  multiples  of  £10  above 
£100.  Inscribed  Stock  and  Coupon  Bonds  interchangeable  at  any  time 
upon  application  in  writing  to  the  Commonwealth  Treasury,  Melbourne, 
or  any  branch  of  the  Commonwealth  Bank  of  Australia.  An  investment 
authorized  by  the  Trustees  Acts  of  the  several  States  and  trustees  may 
invest  therein  notwithstanding  that  the  price  may  at  the  time  of  invest- 
ment be  above  or  below  the  redemption  value  of  par.  Bonds  and  In- 
scribed Stock  accepted  at  par  in  payment  of  Probate  and  Succession  Duty 
due  the  Commonwealth.  Subscriptions  were  received  from  Feb.  18  to 
April  10,  1918,  as  follows:  4^8  at  100.  to  yield  about  4.69%;  5s  at  100, 
to  yield  about  5.19%. 

AUgrmiT.TAW  OOT^  5H%  BSBXVTVBB8  07  AUQUWIT,  1918 

Dated  June  1,  1918.  Due  June  1,  1927.  Issued  -and  outstanding 
£4,750,000.  Interest  June  and  December  1.  Redeemable  at  par  any  time 
after  June  1,  1922,  on  three  months'  notice.  Bearer  bonds  of  £10,  £100. 
£500  and  £1.000,  convertible  into  registered  stock,  between  Nov.  4th  and 
Dec.  14,  1918,  only.  Issued  at  99  H  In  London  for  public  works  distributed 
between  the  Ave  States  for  which  the  Commonwealth  acts  as  overseas 
borrower,  Victoria,  Queensland.  South  Australia,  Western  Australia  and 
Tasmania.  Of  the  total  of  £4,750.000,  £1,047,980  is  represented  by  stock 
and  £3.702.020  by  bonds. 

AVWmAJLlAJK  CM>T^  5%  WAm  KOAIT  OF  OOTOBBB,  1918 
<8«TeBt]i  War  Koaa) 

Due,  Dec.  15,  1927.  Issued  and  outstanding,  £43,423,275.  Interest  pay- 
able June  15  and  Dec.  15,  free  of  exchange,  at  any  branch  of  the  Com- 
monwealth Bank  of  Australia  or  any  Bank  or  State  Savings  Bank  through-* 
out  the  Commonwealth.  Not  redeemable  before  maturity.  Principal 
payable  at  offices  of  the  Commonwealth  Bank  of  Australia  In  Sydney* 
Melbourne,  Brisbane,  Adelaide,  Perth  or  Hobart.  Subject  to  the  Com- 
monwealth taxation,  but  free  of  State  Income  Tax.  All  bonds  and  all 
transfers  of  Inscribed  Stock  free  of  Commonwealth  and  State  Stamp 
Duty.  Coupon  Bonds,  £10,  £50,  £100.  £500  and  £1.000;  and  Inscribed 
Stock,    £100    and    multiples    of    £10    above    £100.      Inscribed    Stock    and 
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Coupon  Bonds  interchangeable  at  any  time  upon  application  in  writing:  to 
the  Commonwealth  Treasury,  Melbourne,  or  any  branch  of  the  Common- 
wealth Bank  of  Australia.  An  investment  authorized  by  the  Trustee  Acts 
of  the  several  States,  and  trustees  may  invest  therein  notwithstanding 
that  the  price  may  at  the  time  of  invesment  be  above  or  below  the  redemp- 
tion value  of  par.  Bonds  and  Inscribed  Stock  accepted  at  par  in  payment 
of  Probate  and  Succession  Duty  due  the  Commonwealth. 


AuwrmALXAm  oorrr  6%  aoav  ov  1919 

•Tint  9—c%  Koaa" 

Issued  and  outstanding  £21.368,200.  Interest  June  and  December  15. 
Repayable  at  par  December  15,  1927.  Subject  to  Commonwealth  Income 
Tax. 

Offered  for  public  subscription  in  Australia  in  September,  1919,  at 
par  And  Interest 


AUBTmiTiTiw  ooTBmvianrT  e%  koajt  or  imo 
"Seoond  Veaoe  Ikmui" 

Issued  and  outstanding  £25,000.000.  Interest  June  16  and  December 
15,  free  of  State  but  not  of  Federal  Income  Tax.  Principal  repayable  at 
par  June  15,  1980. 

Proceeds  of  this  issue  were  loaned  by  the  Commonwealth  to  the 
various  States  for  repatriation  purposes  and  to  meet  war  obligations. 

Offered  in  Australia  in  August,  1920,  at  par,  subscriptions  being  ac- 
cepted half  in  cash  and  half  In  bonds  of  any  previous  war  or  peace  loan 
bearing  a  lower  rate  of  interest. 


AUSTmiXZAJT  OOTT  6%  BTOOK  07  IMl 
maglstMred  Stock  due  1931-1941 

Issued  and  outstanding  £15.000,000.  Dated  March  1,  1921.  Interest 
March  and  September  1.  Principal  repayable  at  par  March  1,  1941,  the 
Government  having  the  option  of  redemption  at  par,  in  whole  or  in  part, 
any  time  on  or  after  March  1,  1981,  upon  three  months'  notice.  All  pay- 
ments at  the  Commonwealth  Bank  of  Australia,  86  New  Broad  Street, 
London.  E.  C.  Payments  to  non-residents  of  Australia  are  not  subject  to 
any  taxes,  duties  or  levies  in  Australia.  Denominations  of  £10  or  any 
multiple  thereof,  fully  registered  only,  transferable  free  of  stamp  duty. 

Authorized  by  Act  No.  18  of  1920  (War  Purposes)  of  the  Parliament 
of  the  Commonwealth  of  Australia,  to  meet  repatriation  and  other  ex- 

Febmary,  1921  Issue — Offered  by  the  Commonwealth  Bank  of  Australia 
(£5,000,000)  in  London  in  February,  1921,  at  95%,  payment  of  subscriptions 
being  accepted  in  installments  of  5%  on  application,  80%  February  16, 
80%  March  10.  and  80%  April  1,  1921. 

October,  1921  ZSsne— An  additional  £5,000,000  offered  by  the  same  Bank 
In  October,  1921.  at  96%,  payment  of  subscriptions  being  accepted  as 
follows:  5%  on  application;  11%  November  8,  1921;  40%  December  7,  1921; 
40%  January  6,  1922. 
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Jaaxmxjf  1988  Ztosn*— A  third  £5,000.000  offered  in  January,  1922,  at 
97,  by  the  same  Bank,  payment  beingr  accepted  In  installments  as  follows: 
5%  on  application;  12%  on  January  26th,  1922;  40%  on  February  22nd, 
1922,  and  40%  on  March  28rd,  1922.  Cash  subscriptions  subject  to  dis- 
count at  the  rate  of  4%  per  annum  as  from  January  27,  1922,  or  subse- 
quent date. 

▲vaniAiiZAjr  ooyrr  e%  jmvsbmajl  koav  laai-i^ao 

Issued  and  outstandlnsr  £10,000,000.  Interest  June  and  I>eceml>er  16. 
Principal  payable  December  16.  1980.  at  the  offices  of  the  Commonwealth 
Bank  of  Australia,  Sydney.  Melbourne,  Brisbane.  Adelaide.  Perth  or  Hobart. 
Interest  free  of  State  income  taxes,  but  subject  to  Commonwealth  taxes. 
All  bonds  and  transfer  of  stock  free  of  Commonwealth  and  State  stamp 
duty.  Bonds  and  stock  of  this  loan  Interchangeable  at  pax,  at  any  time 
upon  application  in  writing  to  the  Commonwealth  Treaiiury,  Melbourne, 
or  any  branch  of  the  Commonwealth  Bank  of  Australia.  Denominations, 
coupon  £10,  £60,  £100,  £600  and  £1,000;  inscribed  stock  £100  and 
multiples  of  £10  above  £100. 

Offered  for  public  subscription  in  Australia  July,  1921,  at  96.  The 
proceeds  of  this  lo&n  were  used  for  the  payment  of  war  obligratlons  and 
for  repatriation  purposes. 

AUSTBlT.TAy  CM>T'T  6%  BSOI8TSBBD  STOCK  1088-1945 
I^ndon  Ikra* 

Issued  and  outstanding  £5.000,000.  Interest  June  and  December  1. 
Dated  June  1,  1922.  Principal  repayable  in  London  at  par  on  June  1, 
1946,  the  Government  having  the  option  of  redemption,  in  whole  or  in 
part,  on  or  after  June  1,  1936,  on  giving  three  months'  notice.  All  pay- 
ments at  the  Commonwealth  Bank  of  Australia,  London,  free  of  all 
Australian  taxes  present  and  future  if  In  ownership  of  a  non-resident. 
Registered  stock  of  £100  and  multiples.  Registerable  and  transferable 
in  any  amount  by  deed,  free  of  stamp  duty. 

Authorized  by  Acts  Nos.  17  and  ,18  of  1921  of  the  Parliament  of  the 
Commonwealth  of  Australia.  Proceeds  of  this  issue  to  meet  expenditure 
and  development  works  and  for  the  redemption  of  Treasury  bills. 

Offered  for  subscription  in  Great  Britain  in  April.  1922,  by  the  Com- 
monwealth Bank  of  Australia  at  96.  subscriptions  being  accepted  as  fol- 
lows: 6  per  cent,  on  application,  11  per  cent,  on  April  24,  1922,  80  per  cent, 
on  May  30,  and  50  per  cent,  on  June  16,  1922. 

New  South  Wales 

Area:  810.372  square  miles.     Population  (1921)   2,101,884. 

Imports,  year  June  80,  1920,  £44,690,204;  1918,  £28,447.579;  1913, 
£32.860.663.  Bxports,  1920,  £64.668,886;  1918,  £36.929.487;  1918, 
£82.839.289. 

Government  Revenues,  year  ended  June  30.  1921.  £34.031,000;  1919, 
£23.496.000;  1915,  £18,946.000.  Expenditures.  1921.  £34.477.000;  1919, 
£23.281,000;   1916,   £18.516.000. 

Public  Debt,   £168,578.000   (June  30,  1921). 
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The  Government  owns  4824  miles  of  railways.  Cost  of  constniction 
and  equipment  to  June  80,  1919,  £90,406,088.  Operating  results  for  year 
June  30,  1919;  Revenues  £9,958,178,  Expenses  £6.904,450.  Net  revenues 
£8.058.728. 

For  the  year  endlnsr  June  30,  1920,  revenues  of  State  Railways  were, 
£13,083.847.  expenses  £13.212,972,  deficit  £129,126.  Deficit  In  1921  was 
£577,032. 

VSW  SOUTH  WAX.S8  4%  ZV8CBZBBD  STOCK  07  1883,  DVB  1933 

Issued  and  outstanding  £9,686,300.  Interest  January  and  July  1  at 
Bank  of  England.     Repayable  at  par  July  1.   1938.     Free  of  stamp  duty. 

Due  1933  £1.186,300  Issued  In  1883-4  in  exchange  for  a  similar  amount 
of  4%  Debentures;  £8.000,000  in  July,  1883,  at  an  average  price  of  £100 
Os.  8d.;  £3,000,000  In  December.  1883,  through  the  Bank  of  New  South 
Wales,  at  an  average  price  of  £100  12s.  6d.;  and  £2.600,000  In  October, 
1898,  through  the  Bank  of  England,  at  an  average  price  of  £100  lis.  lid. 
£9,686.300  Issued  Includes    £49,254  transferred  to  Sydney  register. 

VBW  SOUTH  WAZiES  3^%  ZVSGBIBSD  STOOH  07  1884,  DUB  1984 

Issued  and  outstanding  £16,500,000.  Interest  April  and  October  1  at 
Bank  of  England.  Repayable  at  par  October  1.  1924.  Free  of  stamp 
duty. 

Issued  as  follows:  £5,500,000  In  September.  1884.  at  an  average  price 
of  £98  18s.  6d.;  £5,600,000  in  October.  1885,  at  an  average  price  of  £91 
18s.  6d.;  and  £5.600,000  In  July,  1886,  at  an  average  price  of  £96  8s.  8d. 
£16.500,000  Issued  Includes    £66,456  transferred  to  Sydney  register. 

VBW  SOUTH  WAX.BS  3%  ZHSOBZBBD  STOOH  07  1896,  DUB  1935 

Issued  and  outstanding  £12.500.000.  Interest  April  and  October  1  at 
Bank  of  England.    Repayable  at  par.  Otcober  1.  1935.    FYee  of  stamp  duty. 

Issued  as  follows:  £4.000,000  In  October,  1895.  at  an  average  price  of 
£96  18s.  3d.;  £1.500,000  In  January.  1898.  at  an  average  price  of  £100  88. 
4d.;  £4,000,000  In  September,  1901.  at  94%;  and  £3.000,000  In  May.  1902. 
at  94%%.  £12,600,000  Issued  Includes  £24,885  transferred  to  Sydney 
register. 

HBW  SOUTH  WAXiBS  3H%  STOOH  07  1906,  DUB  1930-60 

Issued  and  outstanding  £12.250,000.  Interest  January  and  July  1. 
Repayable  at  par  1st  July.  1950,  with  Government  option  of  redemption 
at  par  on  or  after  1st  July.  1930,  on  six  months'  notice.  Agents.  London 
County.  Westminster  and  Parr's  Bank.  London.  £12.500,000  issued  in- 
cludes £186,500  transferred  to  Sydney  register.  Denominations  of  £100, 
£600  and  £1,000. 

Issued,   £2,000,000  in  February,  1906.  at  99%%;    £8.000.000  in  March. 

1908,  at  par;    £1,500,000  in  February,  1909,  at  97%%;    £8,000,000  In  May. 

1909.  at  98%%;  and  £2,750,000  In  February,  1910.  at  97%   (£1,470,500  for 
cash  and  £1,279,500  in  exchange  for  Bonds). 

VBW  SOUTH  WAZ^BS  4%   10-YEAS  DBBBHTUBES  OF  1918,  DUB  1989 

Issued  and  outstanding  £4.500,000.  Interest  April  and  October  1  at 
London  County,  Westminster  and  Parr's  Bank,  Limited,  London. 
£1.600,000  issued  in  October  1912,  at  99%,  and  £3,000,000  in  March.  1918, 
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at  98%.  Repayable  at  par  on  Ist  October,  1922.  Debentures  in  coupon 
form.  In  denominations  of  £1,000,  £500  and  £100.  £4.600,000  Issued  In- 
cludes £100,000  to  Sydney  resister. 

MBW  SOVTS  WALMM  4%  WTOOK  07  1918  DVB  1942-08 

Issued  and  outstandinsr  £10,500,000.  Interest  January  and  July  1. 
The  principal  is  repayable  at  par  July  1,  1962.  The  Government  may  re- 
deem at  par  on  or  after  July  1,  1942,  on  grivinsr  six  months'  notice.  Pay- 
ments are  made  by  the  issuing  bank.  ^  Bonds  in  registered  or  coupon 
form. 

Issued  as  follows:  £8,000.000  in  December,  1912.  througrh  the  London 
County  Westminster  and  Parr's  Bank,  at  99%%;  £1,500,000  through  the 
same  bank  In  August,  1918.  at  97%%:  £3,000,000  through  the  same  bank 
in  January,  1914,  at  96%;  and  £3.000,000  through  the  same  bank  in  May. 
1914,  at  99%.  The  above  amount  is  exclusive  of  £104.025  transferred  to 
the  Sydney  books. 

nW  SOVTS  WAZ^BS  4H  %  ^OAV  07  1915,  DVB  1982-27 

Issued  and  outstanding  £5,000.000.  Interest  January  and  July  1.  1927. 
The  QoTemment  may  redeem  the  loan  in  whole  or  in  part,  at  nar  ,on  or 
after  July  1,  19^2,  on  giving  three  months'  notice.  £100,  £500,  £1,000 
denominations,  with  interest  payable  by  coupon,  but  holders  had  the 
option  at  any  time  up  to  Augrust  28,  1915,  of  converting  into  registered 
stock  the  interest  on  which  is  paid  by  warrants  sent  by  mail  If  desired; 
and  of  the  loan  of  £5,000.000,  £2,087,900  is  now  represented  by  coupon 
bonds,  and  £2,912,100  by  inscribed  stock.  All  payments  are  made  by  the 
Issuing  bank.  Issued  in  June,  1915,  through  the  London  County,  West- 
minster and  Parr's  Bank  at  99%%.  for  the  purpose  of  repaying  Treasury 
biUs. 


SOVTK  WAX.B8  5%  KOAJT  07  1916,  HTJH  1921-28 

Issued  and  outstanding  £2,000,000.  Interest  Janiiary  and  July  1. 
Principal  repayable  at  par  July  1,  1923.  Optional  in  whole  or  part  on 
three  months'  notice  after  July  1,  1921.  Denomination  £100,  £600  and 
£1,000,  with  interest  payable  by  coupon,  but  holders  had  the  option,  at 
any  time  up  to  March  7,  1916.  of  converting  into  Inscribed  Stock  the  in- 
terest on  which  is  paid  by  warrants  sent  by  jnail  if  desired,  of  the  loan 
of  £2,000,000,  £525,000  (£500  transferred  to  the  Sydney  register)  is 
represented  by  coupon  bonds  and  £1,473.600  by  Inscribed  Stock.  All  pay- 
ments are  made  by  the  issuing  bank.     Free  of  Stamp  Duty. 

Issued  in  January,  1916,  through  the  London  County  &  Westminster 
Bank.  Ltd.,  at  99.  for  the  purpose  of  repayment  of  temporary  advances 
in  London. 

VBW  SOVTK  WALMB  5M%  KOAV  07  1916,  l^JIB  1920-22 

Issued  and  outstanding  £2,500,000.  Interest  February  and  August  15. 
Principal  repayable  at  par  August  15,  1922.  All  payments  at  issuing 
bank.  Redeemable  in  whole  or  part  at  par  on  three  months'  notice  on  or 
after  August  15,  1920.  Denomination,  £100,  £500  and  £1.000,  with  in- 
terest payable  by  coupon,  but  holders  had  the  option  at  any  time  up  to 
Oct.   20,   1916,  of  converting  Into  Inscribed   Stock,   the   Interest  on  which 
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is  paid  by  warrants  sent  by  mail  if  desired;  of  the  loan  of  £2,500,000, 
£494,600  is  now  represented  by  coupon  bonds  and  £8,006,400  by  Inscribed 
Stock. 

Issued  in  Auffust,  1916,  throusrh  the  London  County  &  Westminstei* 
Bank,  London,  at  par. 

VXW  80VTK  WAUBA  SH%   BBBBVTUBSS  07  1917,  DUB  1991-87 

Issued  and  outstanding  £6,000,000.  Interest  June  and  December  1, 
at  London  County,  Westminster  and  Parr's  Bank,  London.  Principal  re- 
payable at  par  on  June  1,  1927,  the  Government  haviner  the  option  of 
redemption,  in  whole  or  in  part,  at  par,  on  or  after  June  1,  1922,  on  grlvlng 
three  months'  notice.  New  South  Wales  debentures  and  stock  domiciled 
in  London  are  not,  and  will  not  be,  subject  to  income  tax  in  New  South 
Wales,  or  to  death  duties  In  that  State. 

£3,000.000  issued  in  May.  1917.  at  98.  and  £8.000.000  in  January,  1919, 
at  991^.  Debentures  to  bearer  in  denominations  of  £100.  £500  and  £1.000, 
convertible  Into  5%%  Inscribed  Stock  at  any  time  up  to  July  16.  1917, 
without  charge. 

VBW  SOUTH  WAZ1S8  B%%  DBBBVTUMBS  07  1917,  BUB  1986-35 

Issued  and  outstanding:  £5,000,000.  Interest  January  and  July  1,  at 
London  County,  Westminster  and  Parr's  Bank,.  London.  •  Principal  repay- 
able at  par  in  London  on  January  1,  1935,  the  Government  reserving  the 
right  on  three  months*  notice,  to  redeem  on  or  after  January  1,  1925.  The 
debentures  and  stock  will  not.  if  domiciled  in  London,  be  subject  to  in- 
come  tax  or  death  duties  in  New  South  Wales.  Denominations  of  £100, 
£600  and    £1,000,  coupon  bonds  and  registered  stock. 

£3.000.000  issued  in  November,  1917,  at  99  %,  and  £2,000.000  in  Febru- 
ary. 1920,  at  98^  for  public  works  and  other  purposes. 

VBW  80UTK  WAX.B8  5%%   DBBBVTUBE  OOHTBmaZOB'  &OAB  07 
1918,  BUB  1988-38 

Issued  and  outstanding  £18,076,000.  Interest  May  and  November  1. 
Principal  repayable  at  par  November  1,  1932,  with  Government  option  of 
redemption  at  par,  on  or  after  November  1,  1922,  on  three  months'  notice. 
Debentures  to  bearer,  of  £100,  £500  and  £1,000.  Agents,  London  County, 
Westminster  &  Parr's  Bank.  Ltd. 

Issued,  £10,076,000  at  par  in  February,  1918.  and  holders  of  £7,517,000 
3%%  Inscribed  Stock  maturing  September  1,  1918,  accepted  an  equal 
nominal  amount  of  new  stock  in  exchange  for  their  holdings;  £3.000,000 
issued  at  par  in  June,  1918,  and  holders  of  £771,134  3%%  Inscribed  Stock 
due  September  1,  1918,  accepted  an  equal  nominal  amount  of  new  stock 
in  exchange  for  their  holdings. 


BOUTS  WAZ^BS  5H  %  BEBBVTUBB8  07  1919,  BUB  1984-34 

Issued  and  outstanding  £3,000,000.  Interest  June  and  December  1. 
Principal  repayable  at  par  June  1,  1934,  the  Government  having  option 
to  redeem  at  par  at  any  time  after  June  1,  1924,  on  three  monhts*  notice. 
All  payments  in  London  at  the  London  County,  Westminster  &  Parr's 
Bank,  free  of  State  Income  Tax  on  death  duties.  Bonds  to  bearer  of 
£100,  £500  and  £1,000;  convertible  into  inscribed  stock  up  ;to  February 
16,  1920,  only. 

Issued  in  London  in  October,  1919,  at  98%. 
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vxw  sovn  WMxmm  5%%  i^mmmmvummB  i9m^  sra  lass-ss 

iBBued  and  outatandlnsr  £2,000,000.  Interest  January  and  July  1. 
PrlndiMa  repayable  at  par  January  1,  1986.  the  Oovemment  havlnsr  option 
to  redeem  at  par  at  any  time  after  January  1,  1926.  on  three  months' 
notice.  All  pasrments  in  London  by  the  London  County,  Westminster  A 
Parr's  Bank.  Bonds  to  bearer  of  £100  and  multiples;  conyertlble  into 
inscribed  stock  up  to  March  16,  1920.  only. 

Issued  in  London  in  February,  1920,  at  98%,  in  part  for  refunding  of 
£2.000.000  4H%  Debentures  due  March  1,  1920. 

VXW  SOVn  WAJmEM  6H%  XVSOmZBBS  STOOK  or  1990^  ]>ra  1930-40 
rirst  ZMue*  June,  1990 

Issued  and  outstanding  £2,600,000.  Interest  February  and  August  1. 
Principal  repayable  at  par  August  1,  1940,  with  option  to  the  Govern- 
ment to  redeem  at  par  at  any  time  after  August  1,  1980,  upon  three 
months'  notice.  Payable  in  London  at  the  London  County,  Westminster 
A  Parr's  Bank,  free  of  State  Taxes.     Denominations  £100  and  multiples. 

Issued  in  London  in  June,  1920,  at  par,  for  public  works  and  other 
purposes. 


mmw  sovn  wa&xs  6h%  xvsobibxd  stook  or  loao,  »ra  1930-40 

■eoond  Issue,  VoTember,  1990 

Issued  and  outstanding  £4,000.000.  Interest  February  and  August  1 
in  London.  Principal  repayable  at  par  August  1.  1940,  with  option  to 
the  Government  to  redeem  at  par  at  any  time  after  August  1,  1930,  upon 
three  months'  notice.  Free  of  State  taxes.  Repayable  in  London  by  the 
London  County,  Westminster  A  Parr's  Bank.  Denominations,  £100  and 
multiples. 

Issued  in  London  at  par  in  November,  1920,  for  the  construction  of 
public  works. 


SOVn  WA&XS  5H%  XMTBmVAZi  JbOAM  or  1990  »ra  1930 

Issued  and  outstanding  £8,000,000.  Interest  April  and  October  1. 
Principal  repayable  at  par  October  1,  1980.  All  payments  free  of  State 
taxes  and  Federal  income  tax. 

Offered  in  Australia  in  October,  1920,  at  par.  Proceeds  were  expended 
for  railroads  and  other  public  works. 


SOUTH  wALam  e%  zmcnzBMD  stook,  sra  1930-40 

Issued  and  outstanding  £3,000,000.  Interest  May  and  November  1  in 
London.  Principal  repayable  at  par  on  November  1,  1940.  Redeemable 
in  whole  or  in  pert  at  par  on  or  after  November  1,  1980,  upon  three 
months'  notice.  All  payments  at  London  County,  Westminster  and  Parr's 
Bank,  Ltd.  Non-residents  not  subject  to  taxes,  duties  and  levies  of  New 
South  Wales.  Transferable  free  of  stamp  duty.  Denominations  £100 
and  multiples. 

Offered  in  London  at  96 Ht  October,  1921.  The  proceeds  of  this  issue 
were  used  for  public  works. 
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VEW  0OVTK  WAZiBS  SH%  ZMTBmVA&  BOVDS  1981-ltaO 
(Good  Boads  &o«ii) 

Issued  and  outstanding:  £600,000.  Dated  June  1,  1921.  Interest  June 
and  December  1.  Principal  repayable  at  par,  December  1,  198Q.  All  pay- 
ments made  in  Sydney  at  the  Bank  of  New  South  Wales.  Interest  free  of 
both  New  South  Wales  and  Federal  Income  Taxes.  Denominations,  coupon 
and  regristered  of  £10  and  multiples. 

Offered  for  public  subscription  in  Sydney  April,  1921,  at  par.  This 
Loan  forms  a  portion  of  a  sum  of  £S.000,000,  authorised  for  specific  Public 
Works  under  the  Loan  Act  No.  27  of  1919,  and  was  for  the  purpose  for 
providing  funds  to  be  applied  towards  reconditionlngr  main  roads  within 
the  County  of  Cumberland. 


VEW  SOVTK  WMJUBB  6%  OOXTXS0ZOV  AOAV  198O-1M0 

Issued  and  outstanding  £7,000,000.  Interest  May  1  and  November  1. 
Principal  repayable  at  par  November  1,  1940,  with  option  to  the  Govern- 
ment to  redeem  at  par,  as  a  whole  or  in  part,  on  or  after  November  1, 
1930,  upon  three  months'  notice.  All  payments  at  the  London  County, 
Westminster  &  Parr's  Bank,  London,  free  of  all  New  South  Wales  taxes 
if  in  the  ownership  of  a  non-resident.  Denominations,  £100  and  multiples 
in  registered  form  only.     Transferable  free  of  stamp  duty. 

Authorized  by  Acts  of  the  Parliament  of  New  South  Wales,  the  "In- 
scribed Stock  Act"  No.  61  of  1912,  "Amendment  Act"  No.  80  of  1914  and 
"Loans  Act"  No.  84  of  1915.  This  stock  Is  in  addition  to  and  ranks  pari 
passu  with  the  existing  £8.000,000  6%  Stock  1980-1940. 

Offered  in  London  in  January,  1922,  In  conversion  of  £4,400,000  4% 
Debentures  maturing  October  1,  1922,  and  £494,000  6%%  Debentures  and 
£2,005,400  5%%  Stock  maturing  August  15,  1922.  Conversion  was  on  the 
basis  of  practically  par  for  par  with  adjustment  of  interest  in  cash. 

Offered  also  for  cash  subscriptions  at  97,  payable  in  Instalments  of 
5%  on  application,  32%  on  February  18,  1922,  and  60%  on  March  10,  1922. 


City  of  Sydney 


The  City  of  Sydney  in  1921  had  a  population  within  the  Metropolitan 
area  of  905,947.  The  unimproved  capital  value  of  lands  was  £35,842,412 
and  the  average  annual  value  £4,661.589.  The  Municipal  Council  has 
power  to  levy  a  rate  up  to  two  shillings  in  the  £  on  the  average  annual 
value,  and  three  pence  In  the  £  on  the  unimproved  capital  value.  Or, 
as  an  alternative,  the  rate  may  be  6d.  in  the  £  on  the  wholly  unimproved 
capital  value,  the  present  rate  being  five  pence  per  £.  The  revenue  of 
the  City  in  1921  was  £2,040,061  and  the  expenditure  £2.057,671,  Including 
annual  Interest  and  Sinking  Fund  payments.  The  total  debt  of  the  Council 
was  £9,832,066.  the  amount  expended  on  productive  and  self-supporting 
undertakings  being  approximately  £9,000,000.  The  annual  Sinking  Fund 
is  £84,187,  the  accumulation  to  credit  of  the  Sinking  Fund  to  December 
31,  1921,  being  £1.045,039. 

The  following  bond  issues  of  the  City  of  Sydney  are  payable,  principal 
and  interest  at  London  and  Sydney.  Sinking  Funds  are  provided  to 
accumulate  against  the  maturity  of  each  issue. 
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4%  Olty  Fund  I^oan  of  1901 

£200.000.     Due  1926.     Int  J.  &  J. 

3%  %  Town  KaU  &oui  of  1911 

£200,000.     Due  1936.     Int.  J.  &  J. 

3%%  Stock  of  1911 

£100.000.     Due  1986.     Int.  J.  A  J. 

4%  mtr—t  &oan  of  1903-4 

£100.000.     Due  1928.     Int.  J.  A  J. 

4%  &o*n  of  1913  (SoriM  O) 

£150.000.     Due  1928-28.     Int.  J.  ft  J. 

4%  Street  Imp.  Zknul  of  1918-18 

£233.000,     Due  1923-28.     Int.  J.  ft  J. 

Xftrket  AOMifl  of  1906-19 

£648.180.     Due  1926-86.     Int.  J.  ft  J. 

m— ninptlon  &OMUI  of  191d-19 

£2.866.697.     Due  1921-1949.     Int.  J.  ft  J.     Issued  9it  i%%,  Z%%,  Z%%, 
A%  and  6%  Interest. 

4%  Iffunlolpfa  BnUdl2ig>  &oui  of  1919-1918 
£218.066.     Due  1922-1927.     Int.  J.  ft  J. 

XleotKlo  UgM  ^oaiui  of  1906-19 

£2.076.744.     Due  1921-37.     Int.  J.  ft  J.     Issued  at  8%%.  3%%.  3%%, 
4%  and  5%  interest. 


Sfl>JIJB»  10-TSAB  6H%  SXBBHTVBBS,  SU  1981 

Issued  and  outstandingr  £1,000.000.  Due  Augrust  1.  1981.  Interest 
February  1  and  August  1.  All  payments  at  the  Commonwealth  Bank  of 
Australia.    Debentures  to  bearer  of  £100  and  £600. 

Issued  for  the  purpose  of  providing  funds  for  the  municipal  electricity 
undertaking  and  is  secured  upon  the  corporate  rates  and  revenues  of 
the  City.. 

Offered  in  May,  1921.  by  the  Commonwealth  Bank  of  Australia,  86-41 
New  Broad  Street,  E.  C.  2,  at  99  per  cent. 

Sfl>JIJB»  6%  SBBXHTirBBS,  1966-1958 

Issued  and  outstanding  £1,000,000.  Interest  April  1  and  October  1. 
Dated  April  1,  1922,  due  October  1,  1932.  All  payments  in  sterling  at  the 
Commonwealth  Bank  of  Australia,  London.  Denominations,  coupon  £100 
and  £600. 

A  direct  obligation  of  the  City  of  Sydney,  New  South  Wales  and 
authorized  by  the  Sydney  Corporation  Amendment  Act  No.  89  of  1906, 
amended  by  Act  No.  22  of  1917  of  the  State  Parliament  of  New  South 
Wales. 

The  proceeds  of  the  loan  were  to  be  used  to  provide  funds  for  the 
Municipal  Council  of  Sydney  Electric  Light  undertaking  and  the  loan  is 
secured  upon  the  corporate  rates  and  revenues  of  the  City  from  whatever 
source  arising. 

Offered  for  subscription  by  the  Commonwealth  Bank  of  Australia, 
London  in  February,  1922,  at  96  per  cent.,  subscriptions  being  accepted  in 
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instalmentfl  as  follows:  6  per  cent,  on  -application;  11  per  cent,  on  Febru- 
ary 28.  1922;  40  per  cent,  on  March  28th,  1922;  and  40  per  cent  on  April 
21st.  1922. 


Queensland 

Area:     669,894   square  miles.     Population   (1921)   768,964. 

Imports,  year  ended  June  80th.  1919;  £6.886,187;  1916.  £6.428.688. 
Exports.  1919.   £12.442.749;  1916,   £18.016.484. 

Government  Revenue  year  ended  June  80,  1921.  £12,601.000;  1920, 
£11,293.748;  Expenditure.  1921,  £12,691.000;  1920.  £11.266.910.  Bud^t 
for  1920-21  shows  Revenues  of  £12.182.000;  Expenditure.   £12,170.612. 

Public  Debt  £80,382.000  (June  30,  1921). 

Railways:  5,295  miles  of  railway  lines,  of  which  1.241  miles  are 
privately  owned,  the  balance  being  Government  owned.  Area  of  State- 
owned  lands.  402.586.000  acres. 

For  the  year  ending:  June  80.  1920.  revenues  of  State  Railways  were 
£4.960,150.  expenses  £6.047,152,  deficit  £1,087.002.  Deficit  in  1921  was 
£1,789.475. 


QVssvs&Avs  4%  zmmomxmmD  wroom  or  i884  nvm  im4 

Issued  and  outstanding  £7,989,000.  Interest  January  and  July  1. 
Repayable  at  par  Ist  July,  1924.  Agrents,  Bank  of  England.  Stock  free 
of  stamp  duty. 

£1,489.000  issued  in  May.  1884.  at  an  average  price  of  £99  9s.  2d.; 
£2.500.000  in  May.  1885.  at  an  average  price  of  £97  19s.  4d.;  £1,500.000 
in  March,  1886.  at  an  average  price  of  £105  7s.  9d.;  and  £2.500.000  in 
February,  1887,  at  an  average  price  of  £100  Os.  lOd. 


QVBBXni&AVB  3H%  ZHSOmZBXS  flTOOK  OV  1888  »»  1M4 

Issued  £8,616.084.  Outstanding  £8.546,484.  Interest  January  and 
July  1.  Repayable  at  par,  £4,764,784  1st  July,  1984;  and  £8.781,700  Ist 
July.  1980.     Agents,  Bank  of  Ehigland.     Stock  free  of  stamp  duty. 

Issued  £2.500.000  (1924)  in  June.  1888.  at  an  average  price  of  £95  2s. 
9d.;  £2,264.784  (1924)  in  March.  1890,  at  an  average  price  of  £97  lOs.  7d.; 
£2.500,000  (1930)  in  May,  1891.  at  a  minimum  of  94%,  only  £816,000 
was  allotted,  but  the  unallotted  balance  was  taken  up  at  a  reduction  in 
price  of  2%%;  persons  who  tendered  for  the  stock  were  placed  on  the 
same  footing;  and  £1,182.400  (1980)  in  January,  1898,  at  an  average 
price  of  £88  16s.  4d.  In  addition,  £168,900  issued  in  exchange  for  8H% 
debentures. 


QUBHWIiTiAWP  3H  %  XWSOmXBSB  STOCK  OV  1890  BVM  1946 

Issued  and  outstanding  £4.000,000.  Interest  January  and  July  1. 
Repayable  at  par  1st  January.  1945.  Agents,  Bank  of  England.  Stock 
free  of  stamp  duty. 

Issued  £1,250,000  in  April,  1895.  authorized  by  the  Queensland  Loan 
Act  of  1894,  at  an  average  price  of  £101  12s.  7d,;  £760,000  in  July,  1908, 
at   9(^rr:  and    £2,000.000  in  March.   1909.  at  97%. 


208 


Digitized  by 


Google 


BRITISH  EMPIRE— AUSTRALIA 


QVBBVSXiAirB  3%  nrSOBIBBS  STOCK  OV  1807  SUB  1992-47 

Issued  and  outstandlngr  £4,274.218.  Interest  January  and  July  1. 
Repayable  at  par  1st  January,  1947,  with  Government  option  of  redemp- 
tion at  par  on  or  after  1st  January,  1922,  on  twelve  months*  previous 
notice.     Agrents,  Bank  of  England.     Free  of  stamp  duty. 

Issued  £1.600,000  in  June,  1897,  at  an  average  price  of  £97  Is.  5d.; 
£1,400.000  in  July,  1900,  at  an  average  price  of  £94  Os.  Id.;  and  £1,874.21S 
in  September,  1901,  at  91H%.     £8.775.880  issued  in  the  Colony. 

QVBBVSZiAVD  3H%  XVSOBZBXS  STOCK  OV  1911  SUB  1950-70 

Issued  and  outstanding  £2,000,000.  Interest  January  and  July  1. 
Issued  in  April,  1911,  at  97%%.  and  repayable  at  par  on  1st  January, 
1970,  with  Government  right  ,of  redemption  at  par  at  any  time  on  or 
after  1st  January,  1950,  on  three  months'  notice  by  advertisement.  Under 
the  Queensland  Government  Loan  Act  of  1910,  provision  is  made  for  the 
establishment  of  a  cumulative  sinking  fund  of  H%  per  annum.  Agents, 
Bank  of  England.     Stock  free  of  stamp  duty. 


QVBBBSZiAVD  894%   ZV8CBZBBD  STOCK  OV  1919  917B  1940-00 

Issued  and  outstanding  £2,000,000.  Interest  April  and  October  1. 
Issued  in  July,  1912,  at  96%,  and  repayable  at  par  on  1st  October,  I960, 
with  Grovemment  right  of  redemption  at  par  at  any  time  on  or  after  1st 
October,  1940,  on  three  months'  notice  by  advertisement. 

QVBBBS&AVB  4%  STOCK  07  1912  BVB  1940-BO 

Issued  and  outstanding  £6,000,000.  Interest  April  and  October  1. 
Principal  repayable  at  par  October  1,  1960,  but  the  Government  ma,T 
redeem  at  any  time  on  or  after  October  1,  1940,  on  three  months'  notice. 
A  cumulative  sinking  fund  of  H%  Per  annum  is  provided.  The  stock  is 
lodged  with  the  Bank  of  England,  and  is  transferable  free  of  stamp  duty. 

Of  the  total  of  £6,000,000  outstanding  £2,000,000  was  issued  through 
the  Bank  of  England  in  November,  1912,  at  99%,  partly  to  redeem 
£1.466,600  4%  bonds  due  January  1,  1913,  holders  of  which  were  offered  a 
preferential  allotment  In  the  new  issue;  £2,000,000  was  issued  through 
the  Bank  of  England  in  January,  1918,  at  99%;  and  £2,000,000  was  issued 
through  the  Bank  of  England  in  April,  1914,  at  99%. 

QVBBKSXiABB  4H%  TbOAM  OV  1915  DVB  1990-96 

Issued  and  outstanding  £11,728,800.  Interest  April  and  October  1; 
principal  due  April  1,  1926,  but  the  Government  may  redeem  the  loan  at 
par.  In  whole  or  in  part,  by  drawings  or  otherwise,  at  any  time,  on  or 
after  April  1,  1920,  on  three  months'  notice.  Up  to  April  15,  1915,  holders 
of  bonds  to  bearer  had  the  option  of  converting  into  inscribed  stock  on 
payment  of  10s.  per  cent.  Of  the  total  of  £11,728,800  of  the  loan, 
£8,106,400  is  represented  by  bonds  and  £8,622,400  by  stock.  Free  of 
stamp  duty. 

Denominations  of  £100,  £600  and  £1,000  each,  and  regristered  stock, 
issued  in  February-March,  1916,  through  the  Bank  of  England.  Issued 
to  redeem  4%  bonds  and  inscribed  stock  for  an  equivalent  amount  due 
July  1,  1916.  A  portion  was  issued  at  99%,  the  conversion  and  issue 
being  made  through  the  Uank  of  England. 
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QVSB VflHbAHD  4H  %  SASb WAT  &OAV  OV  1919  SU  1996 

Issued  knd  outstanding  £476,000.  Redeemable  January  1.  1926.  Prin- 
cipal and  interest  payable  in  London,  but  may  be  transferred  to  Brisbane. 

Issued  in  payment  for  railway  and  other  properties  acquired  fronci 
Chillagoe*  Limited,  under  agreement  of  February,  1919,  the  bonds  to  be 
exchanged  for  £667,700  Chillagoe  Railway  A  Mines  €9G  Debentures. 


QvmsMBiiAWD  e%  nrsomzBBs  stock  or  i9flo  dvs  i9ao-40 

Issued  and  outstanding  £2,000,000.  Interest  February  and  August  1. 
Dated  February  1,  1920.  Principal  repayable  at  par  August  1,  1940,  the 
Government  having  the  option  to  redeem  at  par,  as  a  whole  or  in  part, 
at  any  time  after  August  1,  1980,  on  three  months'  notice.  All  payments 
at  the  Bank  of  England. 

Issued  in  London  in  December,  1919  at  98H*  for  the  construction  of 
railways  and  other  public  works. 

QirSBVB&Ajn>  80-TSAB  7%  BXTSBITAA  TMAJK  1991 


Issued  and  outstanding  $12,000,000.  Dated  October  1,  1921.  Due  Octo- 
ber 1,  1941.  Not  callable  before  maturity.  Interest  April  and  October  1. 
Principal  and  interest  payable  In  New  Tork  City  In  U.  S.  gold  coin  at 
the  National  City  Bank,  Fiscal  Agrent.  free  from  all  Australian  or  Queens- 
land taxes,  present  or  future,  and  payable  in  time  of  war  as  well  as  of 
peace,  irrespective  of  nationality  of  holder.  Denominations,  coupon  $500 
and  $1,000,  registerable  as  to  principal. 

Sinking  fund  of  $400,000  annually  during  the  first  five  years,  in  equal 
quarterly  instalments  begrlnning  January  1,  1922,  and  during  each  of  the 
remaining  fifteen  years  sums  sufllcient  to  retire  at  102  H  at  least  l/15th 
of  the  principal  amount  of  bonds  outstanding  December  81,  1926.  Pay- 
ments shall  be  applied  to  the  purchase  of  bonds,  if  obtainable  at  not 
exceeding  par  and  accrued  interest  to  and  including  December  81,  1926, 
and  at  not  exceeding  102  H  and  accrued  interest  thereafter.  Unapplied 
moneys  to  revert  to  Queensland. 

These  bonds  are  the  direct  credit  obligation  of  the  State  of  Queensland, 
which  agrees  that  if  in  the  future  it  shall  issue,  offer  for  public  subscrip- 
tion or  in  any  manner  dispose  of  any  Bonds  or  contract  any  loan  secured 
by  any  charge  or  pledge  on  or  of  any  revenues  or  assets  of  the  State, 
the  service  of  this  loan  shall  be  secured  equally  and  ratably  with  such 
subsequent  loan.  Proceeds  of  loan  used  for  railway  construction  and 
equipment,  harbor  improvements,  water  conservation  and  irrigation  and 
other  works. 

Offered  in  October,  1921,  by  The  National  City  Company  at  99  and 
interest  to  yield  about  7.10%  to  maturity. 

Listed  on  the  New  Tork  Stock  Exchange. 


QUBSmOAHB  6%  BXTEBITAA  &OAV  1989-1947 


Issued  and  outstanding  $10,000,000.  Dated  February  16,  1922.  Due 
February  16,  1947.  Interest  payable  February  16  and  August  16.  Principal 
and  interest  payable  in  New  York  City  in  United  States  gold  coin  at  The 
National  City  Bank  of  New  York,  Fiscal  Agent  of  the  Loan,  without  de- 
duction for  any  Australian  or  Queensland  taxes,  present  or  future,  and 
payable  as  well  in  time  of  war  as  in  time  of  peace,  irrespective  of  the 
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nationality  of  the  holder.  Denominations,  coupon  $500  and  |1,000  register- 
able  as  to  principal  only. 

As  a  sinking:  fund,  the  State  of  Queensland  a^rrees  to  set  aside  $100,000 
per  annum  during:  the  life  of  this  loan,  in  equal  semi-annual  instalments, 
be^nningr  Aug:ust  15,  1922.  to  be  applied  to  the  purchase  of  bonds  of  this 
'  issue  in  the  open  market,  if  obtainable,  at  not  exceedingr  par  and  accrued 
interest.  Any  ■  such  sums  not  expended  during  any  six  months'  period 
shall  be  invested  at  the  option  of  the  Government  in  bonds  of  this  issue 
or  any  other  Issue  of  the  State  of  Queensland  or  of  the  Commonwealth  of 
Australia,  without  restriction  as  to  pric^.  Bonds  of  this  issue  purchased 
for  the  sinking:  fund  will  be  held  alive  and  cannot  be  resold.  Other  issues 
in  the  sinking:  fund  may  be  resold  and  the  proceeds  re-invested,  as  pro- 
vided for  above.  It  is  estimated  that  the  cumulative  sinking:  fund  provided 
in  this  manner  should  amount  to  approximately  one-half  of  this  issue  by 
maturity. 

These  bonds  are  the  direct  credit  obligations  of  the  State  of  Queensland, 
which  agrees  that  if  in  the  future  it  shall  issue,  offer  for  public  subscrip- 
tion or  in  any  manner  dispose  of  any  bonds  or  contract  any  loan  secured 
by  any  charge  or  pledge  on  or  of  any  revenues  or  assets  of  the  State,  the 
service  of  this  loan  shall  be  secured  equally  and  ratably  with  such  sub- 
sequent loan. 

Offered  in  February,  1922.  by  the  National  City  Company,  at  96 H  and 
interest  to  yield  over  6.2&%  to  maturity. 

Listed  on  the  New  York  Stock  Exchange. 


City  of  Brisbane 


The  Metropolitan  and  Ipswich  Water  Supply  and  Sewerage  Board  of 
Brisbane,  Queensland,  was  constituted  in  1866,  and  its  operations  were 
extended  in  1909  to  include  both  water  supply  and  sewerage  systems  of 
the  City  of  Brisbane.  The  Board  consists  of  a  chairman  appointed  by  the 
Government  and  eight  members  elected  by  the  taxpayers.  The  unim- 
proved value  of  the  ratable  land  under  the  Jurisdiction  of  the  Board  is 
approximately  $16,000,000  and  there  is  no  limitation  on  the  rates  which 
the  Board  may  levy. 

The  Board  has  invested  in  its  water  supply  and  sewerage  system 
£3.545,000.  The  revenues  derived  from  the  water  services  alone  show  a 
surplus  over  expenditures  averaging  over  $11,000  during  1918,  1919  and 
1920. 

The  only  obligation  of  the  Board  besides  the  20-year  6%%  bonds  is  to 
the  State  Government  of  Queensland,  and  amounts  to  £8,285,000  (June 
$0,  1920)  of  which  £2.119,000  is  at  4%  and  £1.166,000  at  5%%.  This 
debt  is  repayable  by  semi-annual  instalments  extending  over  50  years.  The 
6^%  Debentures  described  below  are  secured  by  a  charge  on  all  the 
revenues  of  the  Board  prior  to  the  charges  for  its  debt  to  the  State. 

The  City  of  Brisbane  is  the  largest  in  the  State  of  Queensland  and 
has  a  population  of  about  240,000. 


QUBBXBLAHB 

IbftropoUtea   and  Tpswloli   Water   UuwlJ  9aiA   8ew«rage  Board   SO-jear 
6H%  SebMitnrM  1981-1941 
Issued   and   outstanding    £1,000,000.     Dated   November   1,   1921.     Due 
November  1.  1941.     Interest  May  1  and  November  1.    All  payments  at  the 
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Commonwealth  Bank  of  Australia,  London.  Free  of  all  British  and 
Australian  taxation,  if  owned  by  a  non-resident  of  Great  Britain  or 
Queensland.     Denominations  £100  and  £600.     Bonds  to  bearer  only. 

Sinking:  fund  of  4%  per  annum  begrinninff  in  1923  is  to  be  applied  to 
purchasing:  debentures  in  the  market  at  not  exceedingr  par.  If  not  obtain- 
able, this  fund  or  any  balance  thereof  is  to  be  placed  on  deposit  with  the 
Commonwealth  Bank  of  Australia  against  maturity  of  the  issue. 

A  direct  obligation  of  the  Metropolitan  and  Ipswich  Water  Supply  and 
Sewerage  Board  and  a  first  charge  on  all  the  rates  and  revenues  of  the 
Board,  in  priority  to  all  other  existing  and  future  indebtedness  thereof. 
Authorized  by  Act  No.  2  of  12  th  Geo.  V.  of  the  State  Parliament  of 
Queensland. 

The  proceeds  of  this  issue  were  to  be  applied  to  extending  and  improv- 
ing the  water  supply  and  sewerage  system  of  the  cities  of  Brisbane  and 
Ipswich. 

Offered  In  the  United  States  by  Joseph  Walker  and  Sons,  Bond  & 
Goodwin,  Paine,  Webber  A  Co.  and  Parker  &  Co.,  all  of  New  York,  at 
prices  to  yield  about  6%  per  cent. 

South  Australia 

Area  380,070  square  miles.     Population   (1921)  497,525. 

Imports,  year  ended  June  30th,  1920,  £7,584,227;  1919.  £6.496,441; 
1913,  £7,328.840.  Exports  1920,  £20,630.337;  1919,  £11,570,470;  1913. 
£9.809.768. 

Government  Revenue,  year  ended  June  30,  1921,  £7,151.000;  1920, 
£6.582.788;  1919.  £5.798,313.  Expenditures,  1921,  £7,544,000;  1920, 
£6.457.039. 

Public  Debt    £48,557.000   (June  30.  1921). 

Railways:  About  8.250  miles,  Government  owned,  representing  an 
investment  of  £17.974,000. 

For  the  year  ending  June  30.  1920,  revenues  of  State  Railways  were. 
£2.726,540,  expenses  £2.796,722,  deficit  £70.182.  Deficit  in  1921  was 
£561.304. 

SOVTK  AUWrmMLLlA.  4%  BOVDS  OV  1880  SUB  1909 

Issued  £200,000.  Interest  January  and  July  1.  Issued  In  February, 
1880.  and  repayable  at  par  Ist  July.  1929.  Bonds  in  coupon  form  of 
£1.000.    £500,    £200  and   £100. 

SOVTK  AUmTWLMl^lA.  4%  I^OAV  OV  1884  9VS  1994 

Issued  £1.651.300.  Outstanding  Bonds  59,900.  Stock  £1.591,400.  In- 
terest April  and  October  1.  Issued  in  May,  1884,  at  an  average  price  of 
£100  6s.  Id.  Repayable  at  par  1st  April,  1924.  Bonds  In  coupon  form  of 
£100.   £200,  £500  and  £1,000.     Bonds  exchangeable  for  inscribed  stock. 

SOVTK  AUBTmAlBlA  4%  XVSCmZBXS  STOOS  OV  1885  SVB  1916-85 

Issued  £1,560,400  and  outstanding.  Interest  April  and  October 
1.  Issued  in  June,  1886,  at  an  average  price  of  £100  9s.  6d.  Repayable 
at  par  between  1st  October.  1916.  and  1st  April,  1986.  upon  six  months' 
notice  by  the  Government. 
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SOVTX  AHmTMMLLlA,  4%  ZVSOBZBBS  STOCK  OV  1886  9VS  1917-36 

Issued  and  outstandingr  £2,182,400.  Interest  April  and  October  1. 
Issued  £1,332,400  in  April,  1886,  at  an  average  price  of  £99  98.  6d.,  and 
£850.000  in  May,  1887,  at  an  average  price  of  £103  2s.  6d.  Repayable  at 
par  between  1st  April,  1917,  and  1st  April,  1936.  on  six  months'  notice  by 
the  Government. 


SOUTH  ▲mTmJL&ZA.  3H%  nrBOBIBBD  8TOOK  OV  1889  9VS  1939 

Issued  £3,029.000.  Interest  January  and  July  1.  Issued  £653,700  in 
January,  1889,  at  an  average  price  of  £100  4s.  5d.;  £764,100  at  par;  and 
£1.200,000  of  which  there  was  sold  £455,400  in  January,  1891,  at  an 
average  price  of  £98  Is.  5d.,  and  £511.200  was  placed  at  Adelaide. 
Repayable  at  par  Ist  January,  1939.    Free  of  stamp  duty. 


SOUTH  AUMTMAl^XA.  9%  ZVSOBIBBS  STOCK  OV  1896  9US  1916-96 

Issued  and  outstanding  £839,500.  Interest  January  and  July  1.  Re< 
payable  at  par  Ist  January,  1926,  or.  at  the  option  of  the  Government, 
on  and  after  1st  January,  1916,  on  six  months'  notice.  Issued  in  Feb., 
1896.  at  an  average  price  of  £97  48.  lid.    Stock  free  of  Stamp  Duty. 

SOUTH  AUSTmA^ZA  3%   COVSOUDATS9  IVSCBZBXS  STOCK 

Issued  £3,500,000.  Outstanding  £2,760,100.  Interest  January  and  July 
1.  Issued  £1,000,000  in  May,  1897,  at  an  average  price  of  £97  13s.  8d.; 
£1,500.000  in  January,  1899,  at  an  average  price  of  £94  17s.  lOd.;  and 
£1,000,000  in  March.  1900,  at  an  average  price  of  £94  17s.  lOd.;  and 
£1,000.000  in  March,  1900,  at  an  average  price  of  £94  lOs.  9d.  The 
Government  has  the  option  of  redemption  at  par  on  or  after  1st  July, 
1916,  by  giving  due  notice  by  advertisement.  Sinking  Fund  %%  per 
annum. 


SOUTH  AUSTBAULft.  3H  %  ZVSCBZBXD  STOCK  07  1907  DUB  1996-36 

Issued  £2,408.100.  Outstanding  £2,378,295.  Interest  January  and  July 
1.  Issued  in  exchange  for  4%  Bonds  maturing  1st  January,  1907,  Ist 
January  and  1st  July,  1908,  £2,000,000  was  offered  for  subscription  in 
September,  1908,  at  97%%,  to  redeem  Bonds  maturing  1st  January,  1909. 
Repayable  at  par  in  London  on  1st  July,  1936,  but  the  Government  has 
the  option  of  redemption  at  par  on  or  after  1st  July,  1926,  on  six  months' 
notice. 

SOUTH  AUSTBAZiXA  394%  ZVSCBIBBD  STOCK  OF  1909  DUB  1934-34 

Issued  and  outstanding  £500,000.  Interest  June  and  December  1. 
Issued  in  1909  at  98%%,  and  repayable  at  par — as  to  £210,600 — on  1st 
December,  1924,  and  £289.400  December  1,  1934. 

SOUTH  AUSTmAXAA  3%,%  ZVSCBIBBD  STOCK  OF  1910  DUB  1934 

Issued  and  outstanding  £789,400.  Interest  June  and  December  1. 
Offered  for  sale  in  April,  1910,  at  101%,  and  repayable  at  par  on  1st 
December,  1984. 
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SOUTH  AUWrnULlOA  4%  STOCK  OV  1913  SU  1940-60 

Issued  and  outstanding  £8.000.000.  Interest  January  and  July  1. 
Registered  or  coupon  bonds,  of  which  £1.000,000  was  issued  in  July, 
1918.  by  the  Bank  of  Adelaide,  11.  Leadenhall  Street.  London.  E.CL,  and 
Messrs.  Samuel  Montague  and  Ck>..  60,  Old  Broad  Street,  E.C.,  at  97,  and 
£2.000.000  was  issued  in  February.  1914.  by  the  Bank  of  Adelaide,  at  par. 
Principal  repayable  at  par  July  1.  1960;  the  government,  however,  may 
redeem  at  par  on  or  after  July  1.  1940.  on  three  months'  notice.  All 
transfers  and  exchanges  free  of  Stamp  Duty. 

SOUTH  AVSTHA&ZA.  5%  BOHBS  OV  1915  9VS  1981-28 

Issued  and  outstanding  £2.000,000.  Interest  April  and  October  1. 
Issued  in  October-November.  1915,  at  99%.  through  the  Commonwealth 
Bank  of  Australia,  86-8.  New  Broad  Street,  E.C.,  to  provide  for  old  4% 
bonds  maturing  January  1  and  April  1.  1916.  Bearer  bonds  of  £100, 
£600  and  £1,000  each,  and  the  principal  is  due  April  1,  1988,  the  govern- 
ment may  redeem  at  par  on  or  after  April  1.  1921.  on  giving  three  months' 
notice.  Convertible  into  registered  stock,  without  charge,  at  any  time  up 
to  April  6,  1916.  All  payments  are  made  by  the  issuing  bank.  Inscribed 
Stock  cannot  be  exchanged  for  bonds  to  bearer.  Outstanding  bonds. 
£1.086,200,  stock.   £964.800. 

SOUTH  AUSTBA^ZA  5H  %  J»OAJK  OF  1917  DUB  1998-97 

Issued  £1.400.000.  Outstanding  £283,860  Bonds;  £1.116.640  Regis- 
tered Stock.  Interest  April  and  October  1.  at  Commonwealth  Bank  of 
Australia.  Repayable  at  par  on  April  1,  1927.  Government  reserves  the 
right  to  redeem  the  loan  at  par  on  or  after  April  1.  1922,  on  8  months' 
notice.  Coupon  bonds  of  £100.  £500  and  £1,000  each,  exchangeable  for 
Inscribed  Stock,  but  stock  is  not  exchangeable  for  bonds. 

Issued  in  March,  1917,  at  97  through  the  Commonwealth  Bank  of 
Australia,  London.  Holders  of  4%  registered  stock  due  April  1,  1917, 
were  given  privilege  to  convert  their  holdings  into  this  issue. 

SOUTH  AU8TBAXJA  6H%  BBOZSTBBBD  STOCHE  1930-40 

Issued  and  outstanding  £8,000,000.  Interest  February  1  and  August  1. 
Dated  August  1.  1921.  Due  August  1,  1940.  Redeemable  all  or  in  part  at 
the  option  of  the  Government  on  or  after  August  1.  1930.  upon  three 
months'  notice.  All  payments  at  the  Commonwealth  Bank  of  Australia, 
London,  E.  C.  Free  of  all  taxation  in  South  Australia,  if  in  the  ownership 
of  a  non-resident  of  South  Australia.  Registered  stock  of  £100  and 
multiples,  transferable  in  any  amount  by  deed  free  of  stamp  duty. 

Authorized  by  Act  No.  1438  of  1920  to  provide  funds  for  public  works, 
for  the  settlement  of  discharged  soldiers  on  the  land  and  for  other  pur- 
poses. Offered  for  public  subscription  in  London  at  par  in  June,  1921, 
payment  being  accepted  as  follows:  5%  on  application;  15%  June  23, 
1921;   40%    July   29,   1921;   iO%  August   24,   1921. 

SOUTH  AUSTBAKZA  6%  BEOZSTBBED  STOCK  1930-1940 

Issued  and  outstanding  £3,000,000.  Interest  March  1  and  September  1. 
Principal  repayable  at  par  September  1,  1940,  with  option  to  the  Govern- 
ment of  redemption  as  a  whole  or  in  part  at  par.  on  or  after  September 


2U 


Digitized  by 


Google 


BRITISH  EMPIRE— AUSTRALJA 


1,  1980,  upon  three  months'  notice.  All  payments  at  the  Commonwealth 
Bank  of  Australia,  London.  Free  of  all  South  Australian  taxation  pres- 
ent and  future  if  owned  by  a  non-resident.  Registerable  and  transferable 
in  any  amount  by  deed,  free  of  stamp  duty. 

Authorized  by  Act  No.  1488  of  1920  of  the  Legrlslature  of  the  State  of 
South  Australia.  Proceeds  of  this  issue  were  applied  to  public  works,  the 
settlement  of  dischargred  soldiers  on  land,  and  other  purposes. 

Offered  by  the  Commonwealth  Bank  of  Australia.  London,  in  January* 
1922,  at  96,  payable  6%  on  application;  11%  January  16;  40%  March  18, 
and  40%  April  18,  1922.  Cash  subscriptions  subject  to  discount  at  4% 
per  annum  from  January  16,  1922,  or  subsequent  date. 

Tasmania 

Area,  26,216  square  miles.     Population  (1921)   211,984. 

Imports,  year  ended  June  30,  1918,  £489,249;  1913,  £1,026.081.  Ex- 
ports, 1918,   £951,666;  1913,   £622,866. 

Government  Revenues  year  ended  June  30,  1921,  £2,106,000.  Expendi- 
tures 1921,  £2.189.000. 

Public  Debt  £18,776.000  (June  30,  1921). 

Railways,  about  800  miles  of  which  200  miles  are  privately  owned, 
the  balance  beingr  Government  owned. 

For  the  year  ending  June  30,  1920,  'revenues  of  State  Railways  were^ 
£606,177,  expenses   £687,778,  deficit   £81.601. 


3H%  nrsomxBBs  wtook  or  i889  sra  1920-40 

Issued  and  outstanding  £4,166.600.  Interest  January  and  July  1. 
Repayable  at  par  1st  January,  1940,  with  Government  option  of  re- 
demption at  par  on  or  after  1st  January,  1920,  on  twelve  months'  notice. 
Issued  (1)  £1,000,000  in  April,  1889,  at  an  average  price  of  £98  6s.  8d.; 
(2)  £1,106,600  in  September,  1890,  to  the  Share  and  Debenture  holders 
of  the  Tasmanian  Biain  Line  Railway  Company,  Limited,  as  purchase 
price  of  their  undertaking;  (8)  £600,000  In  March,  1893,  at  an  average 
price  of  £92  2s.  2d.;  (4)  £760.000  in  January,  1896,  at  an  average  price 
of  £98  6s.  Id.;  (6)  £200,000  in  July.  1906,  at  an  average  price  of  £97; 
(6)  £200,000  in  July,  1908,  at  £98  10s.;  (7)  £800,000  in  October,  1909,  at 
£98  10s. 

Agents,  Commonwealth  Bank  of  Australia.  86-41  New  Broad  Street, 
E.  C.  2. 

TAMMULMIA,  4%  ZVSOBZBXS  STOCK  OF  1894  DVB  1920-40 

Issued  and  outstanding  £1.000,000.  Interest  January  and  July  1. 
£1.000,000  issued  in  January.  1894,  at  an  average  price  of  £101  4s.  2d. 
Repayable  at  par  1st  January,  1940,  or.  at  the  option  of  the  Government, 
on  and  after  1st  January,  1920,  on  twelve  months'  notice.  Agents.  Com- 
monwealth Bank  of  Australia,  36-41  New  Broad  Street,  E.  C.  2.  This  stock 
identical  with  above  3%  per  cent,  stock  In  all  respects,  except  the  rate 
of  interest. 

TAWMAMIA  3%  ZVSOBZBBD  STOCK  OF  1901  DITE  1920-40 

Issued  and  outstanding  £460,000.  Interest  January  and  July  1.  Issued 
In  October,   1901,  at  92%,  and  repayable  at  par  1st   January,   1940,  with 
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Government  option  of  redemption  at  par  on  or  after  let  January,  1920.  on 
twelve  months'  notice.  Agents,  Commonwealth  Bank  of  Australia,  36-41 
New  Broad  Street,  E.  C.  2.  In  all  respects,  except  rate  of  interest,  this 
Issue  of  stock  is  identical  with  the  above-mentioned  3H  P^r  cent,  stock. 

TAWMAMIA.  4%  ZHSCKIBXD  8TOOK  OV  1913  DVB  1940-50 

Issued  and  outstanding:  £2.800,000.  Interest  January  and  July  1. 
Issued  £1,300,000  in  January,  1913,  at  99%  and  £1,500,000  in  March, 
1914.  Repayable  at  par  1st  July,  1950,  or,  at  the  option  of  the  Oovern- 
ment,  on  and  after  1st  July,  1940,  on  three  months'  notice. 


TASMAVZA  4^%    ZmomiBXD  STOCK  SUB  1985 

Issued  and  outstanding  £137,750.  Interest  January  and  July.  Issued 
at  96  in  exchange  for  debentures  of  the  Hydro-Electric  Power  and 
Metallurgrical  Co.,  Ltd.,  under  terms  of  purchase  by  the  Government. 
Principal  is  repayable  Jan.  1,  1935. 


eH% 

Issued  and  outstanding  £2,000,000.  Interest  February  1  and  August  1. 
Dated  August  1.  1921.  Due  August  1,  1940.  Redeemable  all  or  in  part 
at  the  option  of  the  Grovemment  on  or  after  August  1,  1930,  upon  three 
months'  notice.  All  payments  at  the  Commonwealth  Bank  of  Australia, 
Ix)ndon,  E.  C.  Free  of  all  taxation  in  Tasmania,  if  in  the  ownership  of  a 
non-resident  of  Tasmania.  Registered  stock  of  £100  and  multiples,  trans- 
ferable in  any  amount  by  deed  free  of  stamp  duty. 

Authorised  by  Act  Nos.  14  to  18,  30,  44  and  55  of  1920  to  provide  funds 
for  public  works,  for  the  settlement  of  discharged  soldiers  on  the  land 
and  for  other  purposes.  Offered  for  public  subscription  in  London  at 
par  in  June.  1921.  payment  being  accepted  as  follows:  5%  on  application; 
16%  June  23.  1921;  40%  July  29,  1921;  40%  August  24,  1921. 

Victoria 

Area  87.884  square  miles.    Population  (1921)  1.585,988. 
Imports,    year    ended    June    30,    1919,    £34,822,019;    1913,     £24,387.073. 
Exports,   1919,    £27,824.479;  1913,    £17,835,395. 

Government  Revenues,  year  ended  June  30,  1921,  £18,523,000;  1919, 
£12,787.000;  1914,  £10.958.000.  Expenditures,  1921,  £18,528,000;  1919, 
£12.468.000;  1914,   £10.945.000. 

Public  Debt  £97.317.830  (June  30.  1921).  More  than  half  the  outstand- 
ing bonds  are  said  to  be  held  by  investors  within' the  State. 

State-owned  properties,  considered  as  ofTsets  to  its  debt,  are  reported 
at  the  following  valuations  (June  30,  1921): 

State  railways    £57,600,000 

Irrigation  works    11,100,000 

Instates  for  settlement 5.000.000 

Estates   for   soldiers 6.500,000 

Coal  mines,  cold  storage  plants,  roads,  buildings,  etc  7.400,000 

Total £87,600,000 

The  Government  owns  4,197  miles  of  railways.  Cost  of  construction 
to  June  30.  1921.    £57,600.000. 
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For  the  year  ending  June  30,  1920,  revenues  of  State  Railways  were 
£8.224.972,  expenses  £8.284.793.  deficit  £69.821.  For  the  year  ending 
June  80.  1921.  deficit  was  £651.000. 

▼ZOTOBZA  8H%   ZV80BZBBD  8TO€IX  OV  1889  DVS  1881-88-86 

Issued  £12.000.000.  Outstanding  £11.939,150.  Interest  January  and 
July  1.  Issued  £8.000,000  in  January.  1889.  at  an  average  price  of  £108 
68.;  £4.000.000  in  April.  1890.  at  an  average  price  of  £101  lOs.  6d.; 
£8.000.000  in  April.  1891.  viz.:  £2.000,000  at  an  average  price  of  £97 
lis.  4d.,  and  £1.000,000  "placed  in  terms  of  the  original  prospectus,  plus 
Interest  to  date";  and  £2.000,000  in  June,  1892.  at  an  average  price  of 
£92  Is.  5d.  £7.000.000  issued  in  1889  and  1890.  repayable  at  par  let 
October.  1923;  £6.000,000  issued  in  1891,  and  1892,  repayable  1st  January, 
1926.  or,  at  the  option  of  the  Ooverhment.  on  or  after  1st  January.  1921.  on 
twelve  months'  notice.  Of  above  total  £49.650  has  been  transferred  to 
the  Melbourne  register.  Stock  free  of  Stamp  Duty.  Agents,  Liondon 
County  and  Westminster  Bank.  Limited. 

TZOTOBZA  3%  OOVBOA.  ZVSOBZBBD  STOCK  OV  1888  DVB  1888-48 

Issued  £6,600.000.  Outstanding  £5.204,714.  Interest  January  and 
July  1.  Issued  £1.600.000  in  February.  1899.  at  an  average  price  of  £96 
3s.  6d.;  £3,000.000  in  March.  1901,  at  £93  10s.;  and  £1.000.000  in  July, 
1902.  at  £96  10s.  per  cent.  Repayable  at  par  Ist  January.  1949  the 
Oovemment  having  the  option  of  redemption  at  par  on  or  after  1st  Janu- 
ary. 1929.  on  twelve  months'  notice.  Sinking  Fund  H%  per  annum  of 
the  amount  of  Stock  issued.  Agents,  London  County  Westminster  and 
Parr's  Bank.  Limited.  Of  the  above  total  £267.600  has  been  transferred 
to  the  Melbourne  regrister.  • 

▼ZOTOBZA  8H%   OOV0O&.  STOCK  OV  1803  DVB  1888-49 

Issued  £6,476.476.  Outstanding  £6,168.699.  Interest  April  and 
October  1.  Issued  £2,196.896  in  1903;  £768.324  in  November.  1908,  at 
£82  12s.  6d.;  £771.264  In  exchange  for  Treasury  Bonds  on  conversion; 
£702.140  in  exchange  for  a  similar  amount  of  4%  Railway  Loan,  1881; 
£1,600.000  in  May,  1909,  at  98%.  Repayable  at  par  1st  October.  1949, 
with  Government  option  of  redemption  at  par  on  or  after  1st  October, 
1929.  on  twelve  months'  notice.  Sinking  fund,  1%  per  annum  of  the 
amount  of  stock  issued.  Agents,  London  County  Westminster  and  Parr's 
Bank.  Limited.  Stock  free  of  Stamp  Duty.  Of  total  Issued  £78.258  has 
been  transferred  to  the  Melbourne  register. 

TZOTOBZA  4%  TbOAM  OV  1913  DVB  1988 

Issued  and  outstanding  £3,000,000.  Interest  April  and  October  1.  Re- 
payable at  par  October  1,  1922,  with  option  to  the  Government  to  redeem 
at  par  at  any  time  after  October  1.  1918.  All  payments  at  London 
County.  Westminster  and  Parr's  Bank.  Issued  in  conversion  of  1888 
loans,  to  the  amount  of  £2.042.500.  Denominations,  coupon  £100,  £500 
and  £1.000.    Not  convertible  into  stock. 

▼XOTOBZA.  4%  OOBSOXb  BBOZSTBBBD  STOCK  DVB  1840-80 

Issued  £3.000.000.  Outstanding  £2.963,415.  Interest  April  and  October 
1.  Denominations  £100.  £600  and  £1.000.  Issued  through  the  London 
County,   Westminster  and  Parr's  Bank.   Ltd..   Lothbjiry.   B.C. — £2,000,000 
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in  September,  1918,  at  98%,  partly  to  provide  for  the  redemption  of  the 
balance  of  the  loan  of  1888,  and  £1,000,000  in  January,  1914,  at  97%. 
Repayable  at  par  on  April  1,  1960,  from  a  sinking  fund  of  %%  per 
annum;  the  Goyernment,  however,  may  redeem,  in  whole  or  in  part,  af 
par,  on  or  after  April  1,  1940,  on  three  months'  notice.  The  stock  is 
free  of  Stamp  Duty.  Of  the  above  total  £86.584  has  been  transferred  to 
the  Melbourne  books. 

▼XOTOBZA  4H%  &OAV  OV  1910  DVS  1980-25 

Issued  and  outstanding  £2,260,000.  Interest  April  and  October  1. 
Issued  in  April,  1916,  throug^h  the  London  County,  Westminster  and 
Parr's  Bank,  at  par.  Bonds  in  coupon  form  of  £100,  £600  and  £1,000 
each.  Principal  repayable  at  par  April  1,  1925;  the  Government,  however, 
may  redeem,  in  whole  or  in  part,  at  par,  on  or  after  April  1,  1920,  on 
grivingr  three  months'  notice.  Up  to  Augrust  3,  1915,  holders  of  the  bonds 
had  the  option  of  converting:  into  an  equivalent  amount  of  Inscribed 
Stock,  with  interest  payable  by  dividend  warrant  sent  by  post.  All  pay- 
ments are  made  by  the  issuingr  bank,  by  whom  the  books  of  the  stock 
are  kept,  and  stock  is  transferable  by  signature  in  the  books  free  of 
ohargre  and  stamp  duty.  The  loan  of  £2,250,000  is  now  represented  by 
£784,700  In  bonds  and  £1.465,300  in  stock.  Inscribed  stock  is  not  ex- 
changeable into  coupon  certificates. 

VZOTOBZA  6H%   OOHTSBSXOV  I^OAV  OF  1919  DVS  1984-34 

Issued  and  outstanding  £3,000,000.  Interest  April  and  October  1. 
Issued  in  May,  1919,  the  London  County.  Westminster  and  Parr's  Bank, 
Ltd.,  for  the  conversion  at  par  of  £3,000.000  4%  stock  due  Oct.  1,  1919, 
the  balance  of  the  issue  outstanding  £964,700  was  paid  ofT  in  cash  at 
maturity.  Bonds  in  denominations  of  £100,  £500  and  £1,000.  Principal 
repayable  at  par  on  October  1,  1934.  or  on  and  after  October  1,  1924.  on 
six  months'  notice  by  the  Government.  Sinking  Fund  %%  per  annum. 
Stock  transferable  without  charge  and  free  of  stamp  duty. 

▼XOTOBXJl  6U%  XVUCBIBBD  stock  or  1980  9VS  1983-96 

Issued  and  outstanding  £5,600,000.  Interest  April  and  October  1. 
Principal  repayable  at  par  October  1,  1925,  the  Government  having  the 
option  of  redemption  at  par,  as  a  whole  or  in  part,  at  any  time  on  or 
after  October  1,  1928,  on  three  months'  notice.  Payments  on  the  London 
Issue  at  the  London  County,  Westminster  and  Parr's  Bank;  on  the 
Australian  Issue  at  Melbourne. 

Issued  at  par  in  July,  1920,  In  conversion  of  the  4%  Inscribed  Stock 
due  October  1,  1920.  Of  the  total  issue  £2.29^,000  was  issued  in  London, 
the  balance  in  Australia. 

▼XOTOmZA  SH%  8TOOK,  1930-1940     ' 

Issued  and  outstanding  £4.000.000.  Dated  April  1,  1922.  Due  October 
1,  1940.  .Interest  April  1  and  October  1.  All  payments  at  London  in 
sterling  at  London  County-Westminster  &  Parr's  Bank.  Ltd.  BYee  of  all 
taxation  of  the  State  of  Victoria  present  and  future  if  stock  is  owned  by 
a  non-resident.  Denominations  £100  and  multiples,  registered  form  only, 
transferable  without  charge  and  free  of  stamp  duty  either  by  stockholders 
personally  or  by  their  attorneys. 
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Repayable  in  London  at  par  October  1,  1940,  the  Government  of 
Victoria  havingr  the  option  to  redeem  the  stock  as  a  whole  or  in  part  at 
par  on  or  after  October  1,  1980,  upon  three  months'  notice. 

SinkinsT  fund  of  10  shillings  per  £100  of  the  amount  of  stock  issued 
will  be  provided  annually  to  accumulate  towards  the  redemption  of  this 
stock  in  accordanjce  with  provisions  of  the  Redemption  Fund  Act  of  the 
Victorian  Legislature,  62  Vict.  No.  1561. 

Authorized  by  Acts  of  Parliament  of  the  State  of  Victoria,  Nos.  2480, 
2530  and  8124.  Issued  to  provide  funds  for  the  construction  of  railways, 
irrigation  works,  and  water  supply  and  for  the  purchase  of  rollinsr  stock. 

Offered  for  subscription  in  London  in  February,  1922,  by  the  London 
County,  Westminster  &  Parr's  Bank,  Ltd.  and  others  at  99,  subscriptions 
beinsT  accepted  as  follows:  5%  on  application,  24%  March  Srd,  85%  March 
80th,  and  85%  April  28th,  1922. 


City  of  Melbourne 


Melbourne  is  the  capital  and  chief  seaport  of  the  State  of  Victorta, 
and  is  also  the  seat  of  the  Government  of  the  Commonwealth  of  Australia. 
Revenues  of  the  municipal  government  are  derived  from  taxes  (about 
80%).  from  the  sale  of  electric  light  and  power  (about  42%),  and  from 
rental  of  city  property  and  miscellaneous  sourcea  Revenues  in  1918 
were  £519,217,  expenditures  £585,170.  Revenues  for  1920  were  £722,902. 
Funded  debt  December  81,  1920.  was  £2.885,520,  and  annual  value  of 
property  within  the  city  £2,490,344. 

Population  of  the  city  proper  in  1921  was  108.000;  population  of 
Greater  Melbourne,  780,000. 


BOUmVB  (OXTT)  4H%  DBBBlTrUBSS  O^  1888 

Issued  £200,000.  Outstandingr  £60,000.  Interest  May  and  November  1. 
Repayable,  one  series  of  £10,000  each  year  at  par,  besrinningr  May  1,  1908, 
final  payment  May  1.  1927.  All  payments  at  London  or  Melbourne.  Bonds 
to  bearer  of  £100. 

Issued  in  1888  in  20  series,  £10,000  each. 

Melbourne  Electric  Supply  Co.,  Ltd. 

The  Melbourne  Electric  Supply  Company,  Limited,  was  incorporated 
in  the  United  Kingdom,  August  17,  1899.  It  supplies  electricity  for  light 
and  power  in  the  suburban  districts  of  Melbourne,  and  also  electricity  and 
street  railway  service  in  the  Town  of  Oeelong,  about  50  miles  from 
Kelboume. 

Melbourne  is  the  capital  and  chief  seaport  of  the  State  of  Victoria,  and 
also  present  seat  of  the  Oovernment  of  the  Commonwealth  of  Australia. 
The  City  of  Melbourne  Corporation  supplies  electricity  within  the  limits 
of  the  city  proper  to  a  population  of  103,000  (1921).  The  suburbcui  popu- 
lation is  677,000,  the  total  metropolitan  population  thus  being  780,000. 
The  Melbourne  Electric  Supply  Company  serves  437.000  or  more  than 
half  of  the  entire  urban  and  suburban  population  of  Melbourne,  occupy- 
ing an  area  of  approximately  92  square  miles.  The  City  Corporation's 
electrio  operations  are  conducted  under  statutory  powers,  which  restrict 
them   to  the  area  of  the  city  proper,  and  the  Company's  operations  are 
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restricted   to   specified  suburban  areas,   thus  eliminating:  competition  be- 
tween the  two  existing  undertakings. 

In   the  following  statements   flgrures  in   sterling:  have  been  converted 
into  U.  S.  dollars  at  par  of  exchange. 

Funded  Debt: 

6%  First  Mortgragre  Debenture  Stock.   £220,360 $1,072,400 

6%  Consolidated  Debenture  Stock  (Second  Mortgage)  £224,468  1,092,400 

7H%  26-year  General  Mortgage  Sinking  Fund  (this  issue) 2,600,000 

Total   Funded   Debt $4,664,800 

Share  Capital: 

8%  First  Cumulative  Preference  Shares  of  £5  each,   £600.000  2.4SS.800 

Ordinary  Stock,   £800.600,  of  which  £768,904  is  paid  up 3,698.200 

Total  Paid  up  Share  Capital $6,126,600 

Total  Outstanding  Share  Capital  and  Funded  Debt. . . .     $10,791,300 


Total  expenditures  for  Plants  and  Equipment  as  carried  on  the  books 
August  81.  1921,  were: 

At   Melbourne    $9,803,986 

At  Geelong   1.862,894     $11,666,870 

Against  this  there  has  been  written  off  or  reserved  out  of 
profits  and  transferred  to  General  Reserve  Account  a 
total  of    1.136,616 

Cost  of  plants  and  equipment,  less  Amounts  written  off  or 

transferred  to  General  Reserve,  as  of  Augrust  31.  1921....     $10,381,244 

Net  cash  and  working  assets,  after  deducting  all  current  and 
accrued  liabilities  as  of  August  31,  1921,  but  Including 
cash  received  in  respect  of  share  capital  since  that  date 
and  the  proceeds  of  the  $2,600,000  Bonds  now  sold,  and 
after  providing  for  retiring  $1,260,000  General  Mortgage 
68.  due  March  1,  1922 1,263,911 

Total    net   assets,    after    deducting    all    indebtedness 

except   funded  debt $11,695^66 


The  Revenue  and  Profit  and 


Yew 
ended 
Au.. 

GroM 

Rerenue 

Ind.  MiK. 

Income 

1921 

$2,768,686 

1920 

2.290.429 

1919 

1.862.606 

1918 

1,689,636 

1917 

1.441.264 

Net 

Revenue 

ApoUcable 
to  Interest 

Interest 

Chaigcs 

Charges 

$1,063,678 

$207,061 

1.033.236 

211.196 

864.021 

192.968 

780,373 

190.060 

710.909 

144.666 

Xaooaie 

Loss  Accounta  are  summarised  as  follows: 

Ret.  for  Bftl.  AvatUblt 

BrMsh  for  Sinldng 

Incsnd  Fds.  DcpredS' 

Excess  don  Oen. 

Divi-               Profit  Reeervcaand 

dends              Taxes  Surplus 

$469,836                 Nil  $386,791 

374,278       $117,876  829.886 

308.630           48.666  313.768 

288.728           97,330  204,266 

287,321            97.330  181,692 
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Annual  interest  charges  on  the  present  funded  deht.  Including:  the 
issue  of  $2,500,000  General  Mortgagre  Bonds,  amount  to  approximately 
|3i86,000. 

C&sh  dividends  were  paid  of  8%  per  annum  on  $2,483,300  Preference 
Shares  and  10%  per  annum  on  $3,693,200  Ordinary  Stock,  during:  each  of 
the  9  years,  1913  to  1921,  inclusive. 

The  control  of  the  Company  was  transferred  from  London  to  Melbourne 
as  from  Augrust  1,  1921.  and  the  profits  of  the  Company  from  that  date 
are  not  liable  for  present  British  taxation  except  corporation  profits  tax. 
The  estimated  liability  for  corporation  profits  tax  for  1920  and  1921  has 
been  deducted  in  the  above  table  before  arriving:  at  the  net  revenue  avail- 
able for  interest  charg:es.  and  sufficient  reserves  have  been  made  from 
profits  in  previous  years  to  provide  for  liabilities  for  all  other  taxation. 

loxnarm  mx^ormia  buff&t  oo.,  ]«td.,  qmwemaj,  ths, 

A,  1981-1946 


Issued  and  outstanding:  $2,500,000.  Dated  December  1,  1921.  Due 
December  1,  1946.  Coupon  Bonds  of  $500  and  $1,000  each.  Interest  pay- 
able June  1  and  December  1.  Principal  and  interest  payable  in  United 
States  g:old  coin  at  Lee,  Hig^nson  &  Co.,  Boston.  New  York  and  Chicag:o, 
without  deduction  for  any  British  or  Australian  taxes.  Redeemable,  at 
the  Company's  option,  at  102%  and  accrued  interest,  as  a  whole,  but 
not  in  part,  except  for  the  sinking:  fund,  on  December  1,  1930,  or  any 
interest  date  thereafter  on  six  months*  notice  (or.  In  the  event  that  State 
or  Municipal  authorities  exercise  their  rig:ht  to  purchase  the  property  in 
1925,  on  the  earliest  possible  interest  date  thereafter  on  three  months' 
notice)  or  for  the  sinking:  fund  on  December  1.  1924,  or  any  December  1 
thereafter,  on  two  months'  notice. 

Annual  cash  sinking:  fund  equal  to  1%  of  the  face  value  of  all  General 
Morte:ag:e  Sinking:  Fund  Bonds  Series  A  Issued,  to  be  applied  to  the  pur- 
chase or  call  of  Bonds  of  this  issue  at  not  exceeding:  the  redemption 
price.  Bonds  acquired  for  the  sinking^  fund  will  be  cancelled,  but  never- 
theless there  will  be  added  to  the  sinking:  fund  annually  an  amount  equal 
to  interest  on  the  Bonds  so  cancelled.  The  sinking:  fund  applicable  to 
Series  A  Bonds  will  be  payable  to  and  administered  by  Lee.  Hig:g:inson 
A  Co.,  as  Sinking:  Fund  Trustee.  The  first  annual  payment  of  the  sinking: 
fund  will  fall  due  Ist  December,  1923.  This  cumulative  sinking:  fund  will 
be  sufficient  to  retire  about  55%  of  the  Series  A  Bonds  before  maturity. 

Secured  under  a  trust  deed  to  the  Ang:lo-American  Debenture  Corpora- 
tion, Ltd.,  London,  trustee,  by  a  direct  g:eneral  mortg:ag:e  upon  all  the 
properties  of  the  Company,  subject  to  the  charges  in  favor  of  £222,360 
First  Mortgag:e  5%  debenture  stock  and  £224.468  Consolidated  Second 
Mortgragre  6%  debenture  stock.  The  total  amount  of  General  Mortg:ag:e 
Bonds  is  limited  by  a  provision  in  the  Trust  Deed  that  the  ag:gTegate 
amount  of  General  Mortg:ag:e  Bonds  and  prior-lien  securities  may  never 
exceed  the  amount  of  the  paid-up  share  capital  of  the  Company.  Future 
series  ranking:  pari-passu  may  bear  such  rates  of  interest,  have  such 
dates  of  maturity,  be  payable  in  such  currencies  and  at  such  places, 
have  such  redemption  prices,  tax  provisions,  convertible  provisions,  etc., 
as  may  be  determined  at  the  time  of  issue. 

The  proceeds  of  these  Bonds  were  to  be  applied  to  payment  of  the 
entire  issue  of  $1,250,000  Five  Year  General  Mortgage  Convertible  Bonds, 
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due  l8t  March,   1922,  for  liquidating*  floating  debt  and  for  other  capital 
expenditures. 

Offered  in  February,  1922,  by  Lfee,  Higrginson  &  Co.,  Boston.  New  York 
and  Chicago. 

Melbourne  Harbor  Trust 

The  Melbourne  Harbor  Trust  is  a  corporate  body,  established  in  187t 
to  regulate,  manage  and  improve  the  Port  of  Melbourne  and  portions  of 
the  Yarra  and  Saltwater  Rivers  adjacent  thereto,  for  which  purpose  cer- 
tain lands  and  properties  are  vested  in  Commissioners.  Since  1913  the 
property  of  the  Trust  has  been  administered  by  five  Commissioners  ap- 
pointed by  the  Governor  in  Council.  The  borrowing  power  of  the  Trust 
is  limited  to  £8,000.000.  Operating  revenues  in  1917  were  £258.917.  in 
1918,  £260,904;  operating  expenses  in  1917.  £246.483.  in  1918,  £210.868. 
Operating  revenues  for  1919  were  £261,873,  for  1920,   £812,419. 

4%  »>jjr  or  1909 

£200,000.  Due  1929.  Int.  J.  &  J.  1.  Payments  In  Melbourne.  S.  F. 
optional,  but  %%  set  aside  aemi-annually. 

4^%  &ojjr  or  1913 

£160.000.     Due  1988.     Int.  J.  &  J.  1.     Payments  in  Melbourne.     S.  F. 
optional,  but  W%  set  aside  semi-annually. 
4%  KOAir  or  1914 

£300.000.     Due  1989.     Int.  J.  &  J.  1.     Payments  in  Melbourne.     8.  F. 
optional,  but  %%  set  aside  semi-annually. 
4%   ZiOAV  or  1915 

£500.000     Due  1925.     Int  J.  &  J.  1.     Payments  In  Melbourne.     S.  F. 
optional,  but  %%  set  aside  semi-annually. 
4%  ZiOAir  or  1917 

£100.000.     Due  1927.     Int.  J.  &  J.  1.     Payments  in  Melbourne.     S.  F. 
optional,  but  %%  set  aside  semi-annually. 
5%  T^OAM  or  1918 

Issued  £3*00.000.     Out.   £290.418.     Due  1928.     Int.  J.  &  J.  1.     Payment* 
in  Melbourne.    Redeemable,  1  bond  each  year,  by  means  of  S.  F.  of  %%. 
5%  IfOAV  or  1919 

£500.000.  Due  July  1,  1929.  at  par.  Int.  J.  &  J.  1.  Pairments  in 
London  and  Melbourne.     S.  F.  1%,    Denom.  £100. 

6H%  i«ojjr  or  1921 

£450,000.  Due  1931.  Int.  J.  &  J.  1.  Payments  in  L.ondon.  S.  F. 
H%.     Denom.  £100. 

Western  Australia 

Area  976.920  square  miles.     PopulaUon  (1921)   838,117. 

Imports,  year  ended  June  80,  1919,  £7,977,450;  1914,  £4,683.941.  ESx- 
ports  1919.   £6.927,471;  1914,   £5,209,548. 

Public  Debt,  £49.040,000  (June  30,  1921). 

Government  Revenues  year  ended  June  30,  1921.  £6,790,000.  E2xpendl- 
tures  1921,  £7,476,000. 

222 


Digitized  by 


Google 


BRITISH  EMPIRE}— AUSTRALIA 


Railways:  About  4,900  miles  of  which  1,000  miles  are  privately 
owned,  the  balance  belnsr  Government  owned. 

For  the  year  endingr  June  80,  1920,  revenues  of  State  Railways  were 
£2,291,876,  expenses  £2,691,091,  deficit  £399,216.  Deficit  for  1921  was 
£454.862. 

WE8TSBV  AUSTBA^ZA  4%  BOVD8  OV  1881 

Issued  £404,000.  Outstandinsr  £40.600.  Interest  January  and  July  16. 
Afrents,  Crown  Asrents  for  the  Colonies,  London.  Repayable  either  by 
purchase,  or  by  drawings  in  June  for  repayment  at  par  on  16th  July  from 
a  cumulative  sinkinsr  fund  of  1  per  cent,  per  annum,  at  the  option  of  the 
Crown  Afrents.     Bonds  in  coupon  form,  of  £1,000,  £600  and  £100. 


'  AVWraULLlA  4%  ZSrSOBZBSD  ST003C  or  1885  DVa  1934 

Issued  and  outstanding  £998.368.  Interest  January  and  July  16. 
Asrents,  Crown  Agents  for  the  Colonies,  4  Millbank,  Westminister,  London. 
£898,868  issued  at  par  since  July,  1886,  in  conversion  of  Debentures  and 
$100,000  in  July,  1889,  at  an  average  price  of  £108  16s.  8d.  Repayable 
at  par  15th  January,  1984,  a  sinking  fund  of  1%  per  annum  being  accumu- 
lated against  that  date. 


▲VSTBA&ZA  8H%  ZV80BZBBD  STOCK  OF  1886  DVS  1915-38 

Issued  and  outstanding  £760.000.  Interest  May  and  November  1. 
Issued  in  April,  1896,  at  an  average  price  of  £103  Is.  4d.  Repayable  at 
par  1st  May,  1986,  or  at  the  option  of  the  Oovemment  on  or  after  1st 
May,  1916,  on  twelve  months*  notice.     Sinking  Fund  of  1%. 

Agents,  London  County  Westminster  &  Parr's  Bank,  Ltd.,  41  Lothbury, 
B.  C.  2. 


▲VSTBA^ZA  8%  UmamXBMD  STOCK  OV  1896  DVS  1915-85 
Issued  and  outstanding  £8,760.000.  Interest  payable  May  and  Novem- 
ber 1.  Issued  £760.000  in  April,  1896,  at  an  average  price  of  £100  16b. 
8d.;  £1,000,000  in  May,  1897,  at  an  average  price  of  £96  Os.  lOd.; 
£1,000,000  in  July,  1898,  at  an  average  price  of  £94  8s.  4d.;  £1,000,000 
in  Bfarch,  1900,  at  an  average  price  of  £98  12s.  16d.  Repayable  at  par 
1st  May,  1986,  by  means  of  a  cumulative  Sinking  Fund  of  1%  per  annum, 
with  Government  option  of  redemption  at  par  on  or  after  May  1st,  1915, 
on  twelve  months'  notice. 

Agents,  London  County  Westminster  &  Parr's  Bank,  Ltd.,  41  Lothbury, 
K  C.  2. 


f  AVBTMAULA.  8%  ZKSCBZBBB  STOCK  OV  1896  DVS  1916-86 

Issued  and  outstanding  £1,100,000.  Interest  June  and  December  1. 
Created  for  the  purchase  of  the  whole  of  the  interests  of  the  West 
Australian  Land  Company,  Limited,  in  Western  Australia,  and  Issued  (on 
behalf  of  the  company)  in  December,  1896,  and  January,  1897,  at  an 
average  price  of  £98  8s.  lid.  Repayable  at  par  1st  December,  1986, 
with  Government  option  of  redemption  at  par  on  or  after  1st  December, 
1916,  on  twelve  months'  notice.  A  sinking  fund  of  1%  per  cent,  per  annum 
is  provided,  which  may,  at  the  direction  of  the  trustees,  be  invested  in 
Imperial  or  colonial  government  securities.  Agents,  London  County  and 
Westminster  Bank.     Stock  transferable  free  of  Stamp  Duty. 
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WmwrwaM  AUSTmAULl  8%  ZVSOmZBSD  stock  or  1898  DVa  1M7 

Issued  and  outstandinfr  £2.500.000.  Interest  January  and  July  15. 
Issued  £1.000,000  In  January,  1898,  at  an  average  price  of  £96  68.  ld.» 
and  £1.500,000  In  September,  1901,  at  91%.  Repayable  at  par  16th  Janu- 
ary, 1927.  A  sinking  fund  of  8  per  cent,  per  annum  is  provided,  com- 
mencing^ in  1902,  which  may,  at  the  direction  of  the  trustees,  be  invested 
in  imperial  or  colonial  government  securities.  Agents,  London  County, 
Westminster  and  Parr's  Bank.    Stock  transferable  free  of  Stamp  Duty. 


WB8TB|Ur  AUSTBA^ZA  3^%  XXBOBIBBD  8TOOX  OF  1900  DVS  1990-M 

Issued  and  outstanding  £3,780,000.  Interest  May  and  November  1. 
Issued  £880.000  in  November.  1900,  at  par,  £1.500,000  In  January,  1902, 
at  £102.  10s.  per  cent.,  and  £1,400,000  in  June,  1905,  at  £96  lOs.  per 
cent.  Repayable  at  par  1st  May,  1985,  with  Government  option  of  re- 
demption at  par  on  or  after  Ist  May,  1920,  on  twelve  months'  notice. 
Stock  transferable  free  of  Stamp  Duty.  Agents,  London  County  and 
Westminster  Bank. 


AVBTMAVLL  3H%  ZVSOBZBBO  STOCK  OV  1007  DVS  1907-47 

Issued  and  outstandingr  £2,000,000.  Interest  June  and  December  1. 
Issued  £1,000,000  at  97%  In  February,  1907,  and  £1,000,000  at  97%  in 
June,  1908.  Repayable  at  par  1st  June,  1947,  the  Oovemment  having 
the  option  to  redeem  the  Stock  at  par  on  or  after  Ist  June,  1927,  on  six 
months'  notice.  A  cumulative  Sinking  Fund  of  1%  per  annum  is  pro- 
vided. Stock  transferable  free  of  Stamp  Duty.  Agents,  London  County, 
Westminster  and  Parr's  Bank. 


%W  AUSmAULl  3H%  ZVSOmZBXS  STOCK  or  1900  DVa  1086-56 

Issued  and  outstanding  £4,487,000.  Interest  April  and  October  1. 
Agents,  London  County,  Westminster  Bank,  Limited,  41,  Lothbury,  E.C. 
Issued  £1,445,000  in  May,  1909,  £1,842,000  in  June,  1910,  and  £1,660,000 
in  February,  1911,  all  at  96Vi%.  Repayable  at  par  1st  April,  1956,  with 
Government  option  of  redemption  at  par  on  or  after  Ist  April,  1986,  on 
six  months'  notice.  Issued  to  redeem  pre-existing  4  per  cent,  stock. 
Stock  transferable  free  of  Stamp  Duty.  A  cumulative  Sinking  Fund  of 
%%  per  annum  is  provided. 

WMTBBK  AUSTBAAZA  9%%  ZVSCBZBBD  STOCK  OV  1010  DVS  1040-00 

Issued  and  outstanding  £1,000.000.  Interest  February  and  August  1. 
Issued  in  February,  1912,  at  99%,  and  secured  upon  the  consolidated 
revenues  and  assets  of  the  State,  subject  to  the  prior  charges  for  certain 
loans  as  specified  in  the  Act  54  Vict.,  No.  9.  Repayable  at  par  on  1st 
February,  1960,  with  Oovemment  option  of  redemption  at  par  on  or  after 
1st  February,  1940,  on  six  months'  notice.  Agents,  London  County, 
Westminster  and  Parr's  Bank.  Stock  transferable  free  of  Stamp  Duty. 
Westminster  and  Parr's  Bank.  Stock  transferable  free  of  Stamp  Duty. 
A  cumulative  Sinking  Fund  of  %%  per  annum  is  provided. 

wasTBmv  AVsnuuuA  4%  inscbzbbd  stock  or  1010  dvs  io40-oa 

Issued  and  outstanding  £6,000.000.  Interest  January  and  July  1. 
Of  which  £1.000,000  was  issued  by  the  London  County,  Westminster  and 
Parr's  Bank,  in  December,  1912,  at  the  fixed  price  of  99%;  £2.000.000  in 
April,  1913,  by  the  same  bank,  at  the  fixed  price  of  98%%;   £1,000.000  In 
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November,  1918,  by  the  same  bank,  at  the  fixed  price  of  97%,  and 
£2,000,000  in  January,  1914,  by  the  scune  bank,  at  the  fixed  price  of  98^%. 
The  principal  is  repayable  at  par  January  1,  1962,  the  Oovemment. 
however,  having:  the  option  of  redemption  at  par  on  or  after  January  1, 
1942,  on  six  months'  notice.  Stock  is  transferable  free  of  stamp  duty. 
Secured  the  same  as  8%%  Inscribed  Stock  of  1912. 


▲VSniAZAi.  5%%  ZmMmZBBD  STOOX  or  1990  DVa  1980-40 

Issued  and  outstanding  £1,500,000.  Interest  March  and  September  1. 
Repayable  at  par  September  1,  1940.  Government  reserves  the  right  to 
redeem  the  loan,  in  whole  or  in  part,  on  or  after  September  1,  1980,  pn 
8  months'  notice.  A  cumulative  Sinkingr  Fund  of  %%,  commencing:  to 
accrue  four  years  after  Issue,  is  provided. 

Issued  in  January,  1920,  at  98. 

WB8TBKV  AUSTBAl^ZA  6%   XV80BIBBD  STOCK  1930-40 

Issued  £3.000.000.  Interest  January  and  July  1.  Dated  January  1, 
1922.  Principal  repayable  at  par  July  1,  1940,  the  Government  having 
the  option  of  redemption  at  par.  In  whole  or  in  part,  on  or  after  July  1. 
1980,  upon  three  months'  notice.  All  payments  at  the  London  County, 
Westminster  and  Parr's  Bank,  Ltd.,  London.  E.  C.  Payments  to  non- 
residents of  Western  Australia  are  not  subject  to  taxes,  duties  or  levies  by 
that  State.     Transferable  free  of  stamp  duty. 

Authorized  by  Act.  No.  40  of  1920,  also  General  Loan  and  Inscribed 
Stock  Act  1910,  Loan  Act  1918  and  Loan  Act  1920  of  State  of  Western 
Australia. 

Puri>ose  of  issue  was  the  redemption  of  £2,000,000  Treasury  Bills  due 
January  26,  1922.  which  were  issued  mainly  for  Railways,  Harbors,  Water 
Supply,  and  for  settling  ex-service  men  on  the  land,  and  about  £1,000,000 
Local  Inscribed  Stock  due  January  1,  1922. 

Offered  In  London  for  public  subscription  in  November,  1921,  at  95%'% 
payment  being  accepted  as  follows:  5%  on  application;  30i^%  November 
24,    1921:    60%    January   26,   1922. 
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Canadian  Government 

and 
Municipal  Bonds 


Canadian  laws  give  the  investor  in  Municipal 
Bonds  the  greatest  possible  protection. 

The  record  of  Canadian   Municipal  Securities 
is  most  satisfactory. 

Our  lists  include  Government  and  Municipal 

Bonds  suitable  for  the  investment  of  funds  of 

Banks,  Insurance  Companies,  Estates 

and  Private  Investors. 

Principal  and  interest  are  payable  in 
United  States  funds. 

OORRBSPONDBNCE  INVITBD 


Wood,  Gundy  &  Co. 

INCORPOBATBD 

14  WaU  Street,  New  York 
Toronto       Montreal        Winnip^       London,  En^r* 
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CANADA 


The  Dominion  of  Canada  was  established  under  its  present  constitu- 
tion July  1,  1867.  The  original  provinces  were  Ontario,  Quebec,  Nova 
Scotia  and  New  Brunswick,  and  provision  was  made  for  the  admission 
of  British  Columbia,  Prince  E^lward  Island,  the  North  West  Territories 
and  Newfoundland.  In  1869  the  North  West  Territories  were  added  to 
the  Dominion  by  purchase  from  the  Hudson's  Bay  Company;  the 
Province  of  Manitoba  was  established  and  admitted  to  the  Confedera- 
Uon  In  1870,  British  Columbia  in  1871,  Prince  Edward  Island  1878. 
Alberto  and  Saskatchewan  in  1905.  Newfoundland  has  not  availed  Itself 
of  the  provision  made  for  its  admission  to  the  Confederation.  Area  of  the 
Dominion  is  8,608,910  square  miles.     Ckipitol.  Ottawe. 

POFUKATXOV 

The  population  has  ^own  as  follows: 

1871 (Census) 3.689,257 

1881 "    4,824,810 

1891 "    4.838,239 

1901 "    6,371.315 

1911 "    7,296,643 

1914 (Estimate) 7.726.000 

1916 "         7.928.000 

1916 ••         8,140.000 

1917 ••         8,361,000 

1918 ••         8.693,000 

1919 ••         8,885,000 

1920 ••         9.127.000 

VATZOVAZi  WBAZiTX 

Estimated  by  Dr.  R.  H.  Coats,  Dominion  Stotistician.  Oct.,   1919. 

Agriculture — Improved   Lands    $2,792,229,000 

Buildingrs    927,548,000 

Impliments    887,079,000 

Live    Stock    1,102,261,000 

Fishing:— Totol    CapiUl    Invested 47.143.126 

Mines — ^Value   of   Buildings   and   plant 140.000.000 

Manufacturers — Plant   and   working  capital 2,000.000.000 

Railways    2,000.000,000 

Street   Railways    160,000.000 

(Canals    123.000,000 

Shipping    36.000.000 

Telegraphs     10,000.000 

Telephones     95,000.000 

Real  Estate  and  Buildings  in  Cities  and  towns   (based  on 

assessment  of  140  localities) 3,500,000.000 

Clothing.  Furniture  and  Personal  effects 800.000.000 

Coin  and  Bullion — 

Held  by   Receiver-General 119.000.000 

Specie   in    Banks 82,000,000 

Value  in   Token  Currency 7,600,000 

Imported  Merchandise  in  Store 250,000,000 

Current   Production    4.425.028,000 


Total  National  Wealth 119,002.788,125 
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aumMMMor 

Monetary  Unit— Dollar=$1.00  U.  8. 

Oold  coins  are  minted  at  Ottawa,  principally  British  sovereigrns,  fixed 
by  law  as  of  the  value  of  $4.86%. 

Paper  currency — Chartered  and  incorporated  banks  may  issue  notes  in 
denominations  of  |5  and  oyer,  subject  to  strin^nt  resrulations  of  the 
Bank  Act.     The  Dominion  Government  also  has  issued  notes  since  1914. 


Canada's  Government  issues  are  based  on  a  gold  reserve.  The  Dominion 
Note  Act  of  1914  permits  an  issue  of  $50,000,000  in  the  first  instance  against 
a  reserve  of  26  per  cent,  of  this  amount  in  specie,  any  additional  issue  to  be 
covered  by  an  amount  in  erold  equal  to  the  excess  over  160,000,000.  These 
requirements  were  modified  subsequently  by  the  necessity  of  providing 
funds  in  connection  with  the  taking  over  by  the  government  of  the 
Canadian  Northern  and  the  Grand  Trunk  Pacific  Railways.  Sixteen  mil- 
lion dollars  was  required  for  this  purpose  and  another  110,000.000  to 
meet  obligations  of  the  government  in  connection  with  the  war,  there- 
fore, issues  of  $76,000,000  are  authorized  against  a  reserve  of  $12,600,000 
gold,  or  an  uncovered  issue  of  $63,600,000. 

While  the  act  calls  for  gold  equal  to  any  additional  issue,  the 
Finance  Act  of  1914  permits  advances  to  banks  by  the  issue  of  Dominion 
notes  against  approved  security.  This  has  been  availed  of  to  a  con- 
siderable extent  but  no  exact  details  of  the  amount  so  advanced  are 
given  in  any  of  the  returns  published  by  the  government. 

Notes  Gold 

Outstanding  Reserve 

March     1921 $278,000,000  $80,000,000 

1920 312,000.000  100,000,000 

1919 329,000,000  118,000,000 

1918 281,000.000  114.000,000 

1917 178,000,000  119,000,000 

1916 175,000.000  114.000,000 

1915 152,000.000  89.000,000 


OOJTBBB  or  FBZOB8 

Canadian  official  index  numbers  are  based  on  average  wholesale  prices 
for  the  decade  1890-1899,  from  which  an  average  of  135.5  for  1918  is 
arrived  at. 

Taking  average  wholesale  prices  in  Canada  in  1913  as  a  basis  of  100, 
the  following  index  numbers  are  effective: 

Yearly  average:  1914,  100.4;  1915,  109.2;  1916,  134.3;  1917,  174.9; 
1918,   205.4;    1919.   216.4;   1920,   249.7. 

Monthly  average  for  1921:  January.  207.6;  February.  199.3;  March, 
194.2;  April,  187.2;  May,  182.5;  June,  179.0;  July.  176.7;  August.  174.6; 
September.  171.7;  October,  169.2;  November,  167.7;  December,  170.3.  Aver- 
age for  year  1921,  181.7. 

These  figures  should  be  considered  In  connection  with  the  totals  of 
imports  and  exports,  as  shown  below. 
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Tomazov  cx>i 

(In  U.  S.  DolUrs) 

Tear  Per 

ended  Total  Imports     Per  Cent.        Total  Exports       Cent 

Mar.  SI  Imports       from  U.  S.  from  U.  S.     Exports  to  U.  S.    to  U.  S. 

1921..     1.240.158,882     866.613,480      69.0        1.189.168.701     642.304.456     46.6 

1920..     1,064.528.000     801.097.000      76.1        1.239.492.000     464,028.000     37.6 

1919..         916,443.000     746.921,000      81.6        1.207,614.000     454.878.000     37.4 

1918..         962,622,000     791,906,000      88.8        1,640,028,000     417,818,000     27.1 

1917..         845,381,000     664,220.000      78.67      1,161,876,000     280,616,000     24.87 

1916..         607.817,000     870.497,000      78.0  741.611.000     201.106,000     87.1 

1915..         466,446,000     296,682.000      66.1  409.419.000     178.320.000     42.8 

1914..         638,692,000     410,786,000      64.8  431.690.000     168,874,000     87.9 

1918..         670,089,000     486,861,000      t6.0  866,766,000     140,767,000     89.6 

1912..         581.448,000     856.864,000      68.4  290,224.000     102.041.000     86.2 

Values  of  imports  and  exports  are  current  market  values  as  declared 

in  customs  entries  and  checked  by  officials. 

Imports  and  exports  are  entered  as  from  or  to  the  country  of  shipment, 
without  regard  to  origin  or  ultimate  destination.  Figures  for  the  United 
States  given  above,  therefore,  include  shipments  through  the  United  States 
in  transit  from  or  to  other  countries.     No  exact  figures  are  available. 

•OTXBJIMMJIT  mMTMMVB  AV1>  BXFSMJ>lTUJtB 

(In  U.  S.  Dollars) 
Year  ended  Actual  A'ctual 

Mar.  81  Revenue  Expenditure 

1921 434.386,536  361,118,145 

1920 349,746,000  307,510.000 

1919 312,947,000  282,499.000 

1918. 252.378.000  178.284,000 

1917 232,601,294  148,461,000 

1916 172,148,000  180.351,000 

1915 133,073,000  135,623,000 

1914 163,174,000  127,384.000 

The  above  are  figures  of  the  "Consolidated  Fund,"  comprising  general 
sources  of  revenue  (customs,  etc.)  and  general  branches  of  expenditure. 
They  do  not  include  Province  accounts,  capital  expenditure  on  public 
works,  etc 

The  revenue  for  the  nine  months  of  the  fiscal  year  ending  December 
31,  1921,  shows  a  decline  of  over  15  per  cent,  compared  with  the  corre- 
sponding period  of  1920.  Comparative  figures  for  the  two  periods  are  as 
foUows:  ^^^^  Months  Ending  December  31 

1920  1921 

Customs    $134,^07,860  $77,174,599 

Excise     28.788,467  28,566,149 

War-tax — Inland   Revenue..  57,477,323  56.259,516 

Business    profits    tax 25,723,276  16.934,714 

Income-tax    19.736,286  72,636.727 

Other  war  revenue  tax 1,148.081  1.528.599 

Post  Office 16,500,000  17,100.000 

Other  revenue  accounts 23.743,628  23,151.056 

Total    $844,354,675  $294,270,639 
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Year  ended 

Mar.  SI                                         Total  Debt    Tptal  Aameta  Net  Debt 

•tl922 2.933.946,060        561,360,065  2.372,585,984 

tl921 2,932,868,851         591,984,878  2,340,878,988 

1920 3.014,483.744      1,078,537,461  1,935,946.312 

1919 2,676,685,724     1,101.104.692  1.574.681.08  J 

1918 1,863.385.898        671.461.886  1.191,884,062 

1917 1.882.008.267        602.816,969  879.186.297 

1916 986.937,802        821,831.681  616.166.171 

1916 700.478,814        251.097,781  449.876.088 

1914 544.891.368        208.394,618  886.996.860 

1913 483.232,656        168,930.929  814.301.626 

1912 508.888,591         168,419.131  889.919.460 

1911 474.941.487        134.899.486  340.042,052 

1910 470.663,045         134.894,499  336,268,646 

*A8  of  January  3l8t. 

fNo  credit  has  been  taken  for  non-active  assets. 

The  Oovernment  assets,  officially  estimated  value  of  which  is  given 
above,  consist  largely  of  railways  and  canals.  Government  income  from 
these  Investments  has  averaged  about  six-tenths  of  one  per  cent  pet 
annum  during  the  last  ten  years. 


BOVD  SAUIS  BT  DOMIVZOV  aOTBrnVMBMr,  BTO. 

Issues  of  bonds  sold  by  the  Dominion  Government.  Provinces  and 
municipalities  in  various  years  are  given  in  the  table  below: 

Sales  Sales  Sales  Total 

Tear  in  Canada  in  U.  S.  in  U.  K.  bond  sales 

1910 139,296.462  13,634.000         $188,070,128         1281.000.690 

1911 44.989.878  17,553.967  204,269,143  266.812,988 

1912 37,736,182  30.966.406  204.286.894  272,937,988 

1913 45.603,753  60,720.762  277.470,780  373.796,89S 

1914 32,999.860  53.944,648  185,990,659  272.936.067 

1916 114.275.214         178.606,114  41,175.000  336.106.828 

1916 102,938,778         206.948.764  6.000.000  366.882.548 

1917 646,330,714         174,708.365  6,000,000  726.089.07t 

1918 727,446,361  33,310.000  14,600,000  T76.866.861 

1919 705.385,419         199,446,670  5.106.188  909,987.228 

1920 101.830.667  223.084,000  324,914,667 

It  will  be  noted  that  Canada  has  become  increasingly  able  to  supply 
her  own  capital  requirements.  The  sales  in  the  United  Kingdom  since 
1915  have  nearly  all  been  refunding  Issues.  Considerable  amounts  of  the 
Issues  sold  in  Canada,  however,  'have  been  distributed  in  the  United  States. 

OAwn>Tiiy  sBCuaiTiBS  vomrmiT  to  ooTBmHMBvr 

If  owned  in  Oevmany  prior  to  ratlfloAtlon  of  Peace  Treaty 

The  Secretary  of  State  of  the  Dominion  Government  on  January  18. 
1922.  issued  a  warning  to  investors  not  to  purchase  Canadian  Government 
or  other  Canadian  securities  that  were  owned  in  Germany  prior  to  the 
ratification  of  peace.  Any  transaction  in  them  is  declared  to  be  Illegal, 
and  contrary  to  the  provisions  of  the  treaty.  Among  the  securities  are 
large  amounts  of  Canadian  Pacific  Railway  stock  and  debentures. 
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We  print  herewith  in  full  the  statement  of  the  Secretary: 
"It  has  become  apparent  throufrh  correspondence  In  the  Department 
of  the  Secretary  of  State  and  througrh  newspaper  references  to  the  subject, 
that  Canadian  securities  owned  in  Germany  before  the  ratification  of  the 
Treaty  are  being:  offered  for  sale  in  Canada  and  the  United  States  at 
erreatly  reduced  prices.  In  view  of  the  fact  that  these  transactions  are 
illesral  and  contrary  to  the  provisions  of  the  Treaty  of  Peace,  all  Canadians 
and  others  are  warned  not  to  purchase  any  such  securities.  Under  the 
Treaty  of  Peace  with  Germany  the  Canadian  Government  has  the  Right 
to  retain  and  liquidate  all  German-owned  property  in  Canada.  Shares, 
bonds  and  other  securities  of  Canadian  companies  come  within  this  category. 
Moreover,  under  the  Treaty  the  German  Government  bound  itself  to  deliver 
over  to  Canada  all  certificates  and  other  muniments  of  title  held  by  Ger- 
mans in  Germany,  within  six  months  after  the  ratification  of  the  Treaty. 
This  provision  of  the  Treaty  has  not  been  fully  carried  out.  It  is  true 
that  certain  certificates  of  shares  of  the  Canadian  Pacific  Railway  Com- 
pany and  some  other  securities  were  handed  over,  but  it  is  well  known 
in  the  Department  that  a  large  volume  of  Securities  of  the  Canadian 
Pacific  Railway  Company  and  other  corporations  has  not  been  delivered 
and  that  such  securities  are  now  being  offered  for  sale  to  Canadians  and 
Americans.  Purchasers  of  these  securities  acquire  no  property  or  title 
that  could  be  recognized  either  by  the  Canadian  Government  or  the 
Canadian  Pacific  Railway  Company,  and  it  amounts  to  the  purchasers 
throwing  away  their  money.  It  is  suggested  that  in  the  future  the  pro- 
visions of  the  treaty  may  be  changed  or  that  pre-war  conditions  may 
otherwise  prevail  with  respect  to  these  securities  so  that  the  purchasers 
would  have  something  to  deal  with.     This  is  purely  visionary." 

Government  Bond  Issues  in  Detail 


OAWn>TAy  OOTSmViaWT  8H%  STBBXJVO  JbOAM  or  1884 

Issued,  £6.000,000.  Outstanding  £4,822,029,  dated  June  1,  1884.  Interest 
June  and  December  1  in  London.  Repayable  at  par  at  any  time  within 
the  years  1909  and  19S4  upon  six  months'  notice  by  the  Government  A. 
cumulative  Sinking  Fund  of  not  less  than  %%  per  annum  will  be  em- 
ployed in  the  purchase  of  8%%  Bonds  or  Stock  at  or  below  par,  but  the 
Government  may  invest  the  Sinking  Fund  in  other  securities  should  the 
price  be  above  par.  Bonds  in  coupon  form  of  £1,000,  £600  and  £100,  con- 
vertible into  Stock  free  of  charge.  Stock  not  reconvertlble  into  Bonds. 
Stock  transferable  free  of  Stamp  Duty. 

Agents,   Bank  of  Montreal,   47   Threadneedle   Street,   B.   C.     £6,000,000 
Issued  in  June,  1884.  at  an  average  price  of  £91  la.  8d. 


o<iyn>TAy  ootsbmiibvt  3^%  ZiOav  or  isss 

Oanadlan  Faolflo  By.  6o-Tear  JmoA  Grant  Bonds 

Issued,  £3,093,700.  Outstanding  £1,492,400  bonds  and  £1.601,300  Stock, 
dated  June  1,  1888.  Interest  January  and  July  1.  Repayable  at  par  July  1, 
1988.  Bonds  in  coupon  form  of  £100,  £600  and  £1,000,  convertible  into 
Stock  free  of  charge.  Stock  not  reconvertlble  into  Bonds.  There  is  no 
transfer  fee,  but  there  is  a  Stamp  Duty  of  2s.  6d.  per  cent,  on  the  nominal 
amount  of  stock  transferred. 

Agents,  Bank  of  Montreal,  47,  Threadneedle  Street  E.  C.  Issued  at 
96%  in  June,  1888,  by  Messrs.  Baring  Brothers  ft  Co.,  on  the  security  of 
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the  unsold  lands  of  the  Canadian  Pacific  Railway  Company.  The  net  pro- 
ceeds of  the  sales  of  land  were  to  be  deposited  with  the  Government  up  to 
an  amount  sufficient  to  redeem  the  principal  of  the  outstanding  bonds, 
when  the  morteragre  on  the  land  was  to  be  discharged,  and  the  Government 
to  assume  all  future  interest  as  well  as  the  principal,  the  Company  being 
freed  from  any  liability  in  respect  thereof.  Under  this  arrangement  the 
Bonds  became  a  direct  obligation  of  the  Dominion  Government  in  the 
latter  part  of  1906. 


OAWn>TAy  OOTBmWlIBVT  8%  8TBSUVO  l^OAV  OF  1888-94 

Issued.  £11,922,280.  Outstanding  £7.658.472  (Dec.,  1921).  Interest 
January  and  July  1.  Repayable  at  par  in  London  1st  July,  1988.  Bonds  In 
coupon  form  of  £1,000,  £500  and  £100.  convertible  into  Stock  free  of  charge. 
Stock  not  reconvertible  into  Bonds. 

Issued  as  follows:  (1)  £4,000,000  in  June,  1888,  at  an  average  price  of 
£96  Is.;  (2)  £397,721  in  1891  and  1892  at  prices  ranging  from  94  to  96;  (S) 
£2,250,000  in  July,  1892,  at  an  average  price  of  £92  Os,  6d.;  (4) 
£1,600,000  between  July,  189S,  and  June,  1894,  at  an  average  price  of  £96, 
78.  6d.;  (5)  £2,260,000  in  October,  1894.  at  an  average  price  of  £97,  9s.  2d.; 
(6)  £1,624,669  for  conversions. 

Agent,  Bank  of  Montreal,  47  Threadneedle  St.,  London,  B.  C 


OAVASZAjr  OOTBmWlIBVT  8H%  XV8CBXBBD  STOCK  OV  1897 

Issued  £2,000,000.  Outstanding  £1,004,422,  dated  October  1,  1897.  Interest 
April  and  October  1.  Repayable  at  par  in  London,  on  1st  October,  1947. 
Stock  transferable  free  of  Stamp  Duty.  As  regards  exchange  of  registered 
stock  into  stock  certificates  to  bearer,  etc,  it  is  similar  to  the  foregoing. 
Issued  in  October,  1897,  through  the  Bank  of  Montreal  at  an  average  price 
of  £91  10s,  5d. 


OAJTASXAV  OOTBBVMSVT  3H%   BSOZ8TBBBD  STOCK  OV  1908-18 

Issued  £28,600,000.  Outstanding  £28,163,740.  Interest  January  and  July  1. 
Repayable  in  London  at  par  on  1st  July,  1960,  with  option  to  the  Govern- 
ment to  redeem  at  par  on  or  after  1st  July,  1930,  on  six  months*  notice. 
Sinking  Fund,  H%  per  annum  (created  June,  1909).  Stock  transferable 
free  of  Stamp  Duty.  In  regard  to  exchange  of  registered  stock  into 
stock  certificates  to  bearer,  etc.,  it  is  similar  to  the  8  per  cent.  loan. 
Agents,  Bank  of  Montreal.  47,  Threadneedle  St.,  E.  C. 

Issued.  £3,000,000  in  February,  1908,  at  par;  £6,000,000  in  October.  1908. 
at  par;  £6.600.000  in  July,  1909,  at  98%%,  £4,000,000  in  January,  1910.  at 
9S%,  £2,463,161  for  cash,  and  £1.546,889  in  exchange  for  4%  Sterling  Bonds 
and  Stock  (1910-35);  £5,000,000  in  May,  1910,  at  99%%,  £4,646,127  for 
cash  and  £458,873  in  exchange  for  Bonds  and  Stock  converted;  and 
£6,000,000  in  February,  1912,  at  98%.  £3,881,988  for  cash  and  £1,118.012  in 
exchange  for  3%%  Bonds  and  Stock  converted. 


CAVASZASr  OOTSBKMSVT  4%  &0«li  of  1913-15 

Issued  and  outstanding  £19,800,000.    Interest  April  and  October  1.     Re- 
payable at  par  Oct.  1.  1960.  with  option  of  the  Government  to  repay  the 
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whole  or  any  part  of  issue  at  par  on  or  after  October  1,  1940,  on  three 
months'  notice,  a  sinkinsr  fund  of  %  %  being  provided.  Stock  transferable 
free  of  Stamp  Duty.  As  regards  exchange  of  registered  stock  Into  stdck 
certificates  to  bearer,  etc.  It  is  similar  to  the  8  per  cent.  loan.  Agents. 
Bank  of  Montreal,   47  Threadneedle  Street.  E.   C. 

Issued  by  the  Bank  of  Montreal  as  follows  (1)  £S,000,000  in  September, 
1913.  at  99.  (2)  £4,000.000  in  December.  1913.  at  97.  (8)  £6.000.000  in 
March,  1914,  at  99.  (4)  £6.000,000  in  June.  1914,  at  98.  (6)  £2.300,000  sold 
privately  between  Sept.,  1914,  and  April,  1916. 


OAWAPTAW  CK>TBmvmVT  4^%  XiOAV  Ol*  1915 

Issued  and  outstanding  £6,000,000.  Interest  May  and  November  1. 
Dated  May  1,  1916.  Due  May  1.  1926.  Redeemable  at  par.  after  BCay  1. 
1920,  upon  three  months'  notice.  Issued  in  March.  1916,  by  the  Bank  of 
Montreal,  in  London  at  99  %.     Denominations,  £100.  £600,  £1,000. 


OAVASZAjr  OOTamVMBHT  aO-TBAm  B%  ZiOAV  Ol*  1915 
OonTsrsioii  Bonds,  due  1935 

Issued  $894,000.  Outstdg.  |873,000.  Dated  August  1,  1916.  Due  August 
1,  1936.  Not  redeemable  before  maturity.  Interest  February  and  August 
1.  Principal  and  interest  payable,  in  gold,  at  the  Bank  of  Montreal, 
Montreal,  or  at  the  Agency  of  Bank  of  Montreal.  New  York,  at  option 
of  holder.  Coupon  bonds  of  11,000.  registerable  as  to  principal  only,  or 
fully  registered  bonds  of  $1,000.  $6,000  and  $10,000.  Bonds  exchange- 
able upon  payment  of  fee  of  $1  for  each  new  bond.  Exempt  from  all 
Canadian  taxes,  present  and  future,  including  any  Income  Tax  imposed  by 
the  Dominion  Government. 

Bonds  were  issued  in  exchange,  par  for  par.  to  holders  of  these 
loans  who  availed  themselves  of  the  privilege  of  conversion: 

Dominion  of  Canada  one  and  two  year  6%.  gold  notes  issued  in  July, 
1916,  and  redeemed  on  Aug.  1,  1916.  and  August  1,  1917;  and  Dominion  of 
Canada  two  year  5%  gold  notes  issued  In  July,  1917,  and  redeemed 
August  1,  1919.  , 


OOWAPTAB  OOTBBVMSVT  5%   BZTBmVAZi  ZiOAJT  OF  1916 
•«PabUo  Serrlo*  J^oa"  due  1991-1996-1931 

Issued  $76,000,000.  Outstanding  $50,000,000.  Dated  April  1.  1916.  Due, 
$26,000,000  each  on  April  1,  1921.  April  1,  1926  and  April  1.  1931.  Not 
redeemable  before  maturity.  Interest  payable  April  1  and  Oct.  1.  Principal 
and  interest  .payable  in  gold  at  Bank  of  Montreal.  New  York  City.  Ex- 
empt from  all  present  and  future  taxes  imposed  by  the  Government  of  the 
Dominion  of  Canada,  including  any  Canadian  income  tax.  Denomination, 
coupon,  $1,000.  Registerable  as  to  principal  and  fully  registerable. 
Registered.  $1,000,  $6,000,  $10,000  and  $100,000,  or  any  multiple  of  $100,000. 
Coupon  and  Registered  interchangeable.  Listed  on  the  New  York  Stock 
Exchange. 

Offered  Mar.,  1916,  by  J.  P.  Morgan  &  Co.,  Brown  Bros.  &  Co.,  Harris, 
Forbes  &  Co.,  Bank  of  Montreal,  First  National  Bank,  National  City 
Bank,  and  Guaranty  Trust  Co..  New  York,  at  99.66,  97.13  and  94.94  and 
interest  for  respective  maturities. 
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OAWiPTiTff  OOTBBWMBVT  6H%   Sztonud  &OMI  of  1919 
T«a.TMur  Bond*  do*  1989 

Issued  and  outstandingr  160,000,000.  Interest  February  and  Ausrust  1. 
Dated  August  1,  1919.  Due  August  1,  1929.  Denominations,  coupon  of 
1100  and  $1,000,  registerable  as  to  principal.  Bonds  in  coupon  form 
exchanereable  in  the  principal  amount  of  $1,000,  or  of  some  multiple 
thereof  for  fully  registered  bonds,  without  coupons.  Coupon  and  regis- 
tered bonds  interchangeable. 

Both  principal  and  interest  payable  in  gold  dollars  at  the  Agency  of 
the  Bank  of  Montreal,  New  York  City,  without  deduction  for  any  Canadian 
taxes,  present  or  future;  but  this  will  not  exempt  from  Canadian  taxes 
payments  made  in  discharge  of  the  Bonds  when  beneficially  owned  by 
persons  residing  or  ordinarily  resident  in  Canada. 

Legal  for  savings  banks  in  Connecticut,  New  Hampshire  and  Vermont. 

Issued  originally  as  Two-year  Notes  at  99^,  and  interest,  yielding 
about  5.90%.  and  Ten-year  Bonds  at  97  and  interest  to  yield  about  the 
same  return.  The  two-year  notes  (outstanding  $16,000,000)  were  paid  at 
maturity  August  1.  1921. 

Offered  by  J.  P.  Morgan  &  Co.,  Brown  Bros.  &  Co.,  Harris,  Forbes  A 
Co.,  Bank  of  Montreal,  First  National  Bank,  National  City  Company, 
Bankers'  Trust  Co.,  Guaranty  Trust  Co.,  and  Wm.  A.  Read  &  Co.,  all  of 
New  York  City. 


OAVASXAV  OOTZmVMBVT  6%  WAB  IbOAM  Dm  1926 
rint  War  ftoaa 

Issued.  $100,000,000.  Outstanding  $48,245,800.  Dated  December  1, 
1915.  Due  December  1,  1925.  Not  redeemable  before  maturity.  Interest 
pajrable  in  gold  June  1  and  Dec.  1,  at  any  branch  of  any  chartered  bank 
in  Canada.  Principal  payable  in  gold  in  Canada.  Exempt  from  taxes  in- 
cluding any  income  tax  imposed  in  pursuance  of  legislation  enacted  by 
the  Parliament  of  Canada.  Denomination,  $100,  $500  and  $1,000,  coupon 
to  bearer  and  coupon  registered  as  to  principal.  Registered  $1,000,  $5,000 
or  any  multiple  of  $5,000.  Coupon  and  registered  interchangeable  at  any 
time  without  charge  upon  application  to  the  Minister  of  Finance.  Sub- 
scriptions were  received  from  Nov.  22  to  Nov.  80,  1915,  at  97%  to  yield 
about  6.49%.  Number  of  subscribers,  24,862.  Listed  on  the  Montreal 
and  Toronto  Stock  Exchanges. 


OIWA1>TATff  QCmajnOMT  6%   War  boaa  Din  1981 


Issued  (exclusive  of  conversion),  $100,000,000.  Outstanding  $54,898,700. 
Dated  October  1,  1916.  Due  ^October  1,  1981.  Not  redeemable  before 
maturity.  Interest  payable  April  1  and  Oct.  1,  at  any  branch  of  any 
chartered  bank  in  Canada.  Principal  payable  in  gold  in  Canada.  Ex- 
emept  from  taxes  Including  any  income  tax  imposed  in  pursuance  of 
legislation  enacted  by  the  Parliament  of  Canada.  Denomination.  Coupon 
to  bearer  and  coupon  registered  as  to  principal  only,  $100,  $500  and 
$1,000.  Registered,  $1,000,  $5,000  and  multiples  of  $5,000.  Coupon  and 
registered  interchangeable  at  any  time  upon  application  to  the  Minister 
of  Finance  and  payment  of  twenty-five  cents  for  each  new  bond  Issued. 
Convertible  (by  legislation  enacted  in  1917)  at  97%  and  accrued  interest 
into  future  internal  loans  issued  for  the  purpose  of  carrying  on  the  war 
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ninningr  tor  a  like  term  of  years  or  longrer.  SubBcrlptions  were  received 
from  Sept  12  to  Sept.  28.  1916,  at  97^,  to  yield  about  6.80%.  Number  of 
subflcribers,  84,626.    Listed  on  the  Montreal  and  Toronto  Stock  Exchansea- 


OiWAPTAW  OOTZmVMBVT  6%  WAM  IbOAM  Din  1987 
Third  War  &oaii 

Issued  (exclusive  of  conversions),  $160,000,000.  Outstandini? 
192,662,800.  Dated  March  1,  1917.  Due  March  1,  1987.  Not  redeemable 
before  miaturity.  Interest  payable  Mar.  1  and  Sept.  1,  at  any  branch  of 
any  chartered  bank  in  Canada,  or  in  U.  S.  Gold  at  the  Agency  of  the 
Bank  of  Montreal,  New  York  City.  Principal  payable  in  srold  in  Canada 
or  In  U.  S.  gold  at  the  Bank  of  Montreal,  New  York  City.  Exempt 
from  taxes  includingr  any  income  tax  imposed  in  pursuance  of  lesrislatlon 
enacted  by  the  Parliament  of  Canada.  Denomination,  coupon  to  bearer 
and  coupon  registered  as  to  principal,  $100,  $600  and  $1,000.  Registered, 
$1,000,  $6,000  or  any  authorized  multiple  of  $6,000.  Coupon  and  registered 
interchangeable  at  any  time  upon  application  to  the  Minister  of  BMnance 
and  payment  of  twenty-five  cents  for  each  new  bond  issued.  Convertible 
(by  legislation  enacted  in  1917)  at  96  and  accrued  interest  into  future 
internal  loans  running  for  a  like  term  of  years  or  longer,  issued  for  the 
purpose  of  carrying  on  the  war.  Subscriptions  were  received  from  Mar. 
12  to  Mar.  28,  1917,  at  96,  to  yield  about  6.40%.  Number  of  subscribers. 
40,800.     Listed  on  the  Montreal  and  Toronto  Stock  Exchanges. 


OAVADZAV  OOTSBVMBVT  6H%    TXOTOmT  AOAV  Din   1928-1907-19917 
roiirth  War  &oaa 

Issued  $618,000,000.  Outstanding  6-year  bonds,  $194,870,200;  10-year 
bonds,  $66,986,460;  and  16-year  bonds,  $262,820,200.  Dated  Dec  1,  1917. 
Due,  6-year  Bonds.  Dec.  1,  1922,  10-year  bonds,  Dec.  1,  1927;  16-year 
bonds,  Dec.  1,  1987.  Not  redeemable  before  maturity.  Interest  payable 
June  1  and  Dec  1,  at  any  branch  of  any  chartered  bank  in  Canada. 
Principal  payable  in  Canada  in  gold.  Exempt  from  taxes  including  any 
income  tax  imposed  in  pursuance  of  legislation  enacted  by  the  Parlia- 
ment of  Canada.  Denomination,  coupon  to  bearer  and  coupon  registered 
as  to  principal  $60.  $100,  $600  and  $1,000.  Registered  $1,000,  $6,000  or  any 
authorised  multiple  of  $6,000.  Coupon  and  registered  interchangeable  at 
any  time  upon  application  to  the  Minister  of  Finance  and  payment  of 
twenty-flve  cents  for  each  new  bond  issued.  Convertible  at  par  and  ac- 
crued interest  into  future  internal  Issues  of  like  or  longer  maturity. 
Subscriptions  were  received  from  Nov.  12  to  Dec.  1,  1917,  at  100,  to  yield 
5.81%,  6.68%  and  6.61%  for  respective  maturities.  Number  of  sub- 
scribers,  820,000.     Listed  on  the  Montreal  and  Toronto  Stock  Exchanges. 


OAWADTiy  OOTBBWMBVT  6H  %   TZOTOmT  JbOAM  Dm  1983-1988 
riftb  War  Aoaa 

Issued  and  outstanding,  6-year  bonds,  $194,874,000;  16-year  bonds, 
$482,064,050.  Dated  November  1,  1918.  Due,  6-year  bonds  November  1, 
1923;  16-year  bonds,  November  1,  1933.  Interest  May  and  November  1. 
Principal  and  interest  payable  in  gold  in  Canada.  Coupon  bonds  to 
bearer  of  $60,  $100,  $600  and  $1,000,  registerable  as  to  principal  or  fully 
registered.      Interest   payable   directly   to    holder   by    Government    cheque 
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OD  fully  reflTistered  bonds  of  $60.  |100.  $600.  11.000,  $6,000,  $10,000, 
$26,000,  $60,000,  $100,000  or  any  multiple  of  $100,000.  Bonds  interchange- 
able upon  payment  of  26  cents  for  each  new  bond  issued.  Income  from 
bonds  of  this  issue  is  exempt  from  taxes,  including  any  income  tax  im- 
posed in  pursuance  of  legislation  enacted  by  the  Parliament  of  Canada. 
Convertible  into  any  future  domestic  issues  of  like  maturity  or  longer 
made  during  period  of  war. 

Issued  from  October  28  to  November  16.  1918,  at  100  and  interest 
yielding  6%%. 

oiwiTiTAy  ooTBmnavT  6h%  TzoromT  ^OAir  dvb  1M4-1934 

sixth  War  &oaii 

Issued  and  outstanding  $572,981,200.  Dated  November  1.  1919.  Due 
6-year  bonds.  November  1,  1924;  16-year  bonds  November  1,  1984.  In- 
terest May  and  November  1.  Principal  and  interest  payable  in  gold  in 
Canada.  Coupon  bonds  to  bearer  of  $50.  $100,  $500  and  $1,000,  register- 
able  as  to  principal  or  fully  registered.  Interest  payable  directly  to 
holder  by  Government  cheque  on  fully  regi9tered  bonds  of  $50,  $100, 
$1,000,  $5,000.  $10,000,  $25,000,  $50,000.  $100,000  or  any  multiple  of 
$100,000.  Bonds  interchanged  upon  payment  of  25  cents  for  each  new 
bond  issued.  Principal  and  interest  of  this  loan  are  not  exempt  from 
Dominion  of  Canada  Federal  Income  Tax. 

Issued  from  October  27  to  November  15,  1919,  at  100  and  interest 
yielding  5%%. 

Canadian  Government  Railways 

The  railways  owned  and  operated  by  the  Government  of  Canada  in- 
clude 20,720  miles  of  line.  These  lines  comprise  four  great  systems, 
which  were  acquired  by  the  Government  in  four  different  ways.  The  so- 
called  Canadian  Government  Railways  were  built  at  Government  cost. 
The  Canadian  Northern  was  acquired  by  purchase  of  its  capital  stock; 
the  Grand  Trunk  Pacific  was  acquired  through  the  appointment  of  the 
Canadian  Minister  of  Railways  as  receiver  of  that  property  (as  described 
below) ;  the  Grand  Trunk  Railway  was  acquired  by  contract  with  its 
owners,  the  stockholders,  to  whom  no  payment  has  yet  been  made  (March 
1,  1922). 

The  Canadian  Northern  stock  cost  the  Government  $10,000,000  in  cash 
The  cost  of  the  Canadian  Government  Railways,  as  reported  by  the  De- 
partment of  Railways  and  Canals,  was  $418,040,888  as  of  December  31. 
1920.  No  cash  has  been  paid  for  the  Grand  Trunk  Railway  or  for  the 
Grand  Trunk  Pacific  but  the  Government  has  guaranteed  obligations  of 
all  the  three  last  named  railways  (as  further  set  forth  below)  and  has 
made  good  heavy  deficits  from  the  operation  of  the  lines. 

The  capital  Invested  in  these  various  railways  is  shown  below,  the 
amount  given  for  the  Canadian  Government  Railways  being  the  cost  as 
reported,  the  amounts  given  for  the  other  roads  being  the  face  value  of 
their  stock  and  bonds  outstanding. 

Canadian     Government     Railways,     including 

Quebec  Bridge   $418,040,888 

C!anadian  Northern  System 449,327,041 

Grand   Trunk   Railway 472,193,464 

Grand  Trunk  Pacific 277,488,644 
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The  use  of  the  term  "Canadian  National  Railways'*  to  describe  the 
entire  system  of  railways  owned  and  operated  by  the  Dominion  Govern- 
ment was  authorized  by  an  order  In  Council  In  1918.  In  1919  a  corporation. 
"Canadian  National  Railways'*  was  authorized  and  Incorporated  but  as  of 
December  81.  1921,  had  not  been  organized.  It  is  Intended  ultimately  to 
operate  all  Gtovemment  owned  lines  through  this  corporation,  but  in  the 
meantime,  the  roads  are  operated  by  a  Board  of  Management  whose  per- 
sonnel is  the  same  as  the  Board  of  Directors  ot  the  Canadian  Northern 
Railway,  which  Is  appointed  by  the  Dominion  Government.  The  various 
companies  and  properties  taken  over  by  the  Government  have  not  been 
merged  in  one  organization,  but  the  corporate  entity  of  each  road  Is 
preserved. 

The  railroads  owned  and  operated  by  the  Government  are  the  following: 


OAimnAw  aoTsmanaan  mAzziWATV 

These  include  the  Inter-Colonlal  Railway  in  Quebec  and  Eastern 
provinces;  this  road  was  completed  In  1876  and  was  built  In  accordance 
with  an  agreement  of  Confederation  to  connect  the  old  province  of  Canada 
(Ontario)  with  the  Ice  free  ports  of  Nova  Scotia  and  New  Brunswick. 
The  system  also  includes  the  National  Transcontinental  Railway  (Moncton, 
N.  B.  to  Winnepeg  via  Quebec);  this  Is  the  northernmost  of  the  East 
and  West  line  In  Quebec  Province.  Construction  was.  begun  in  1903  by 
the  Dominion  Government  under  an  a«rreement  with  the  Grand  Trunk 
Pacific  Railway  to  lease  the  road,  on  its  completion,  for  50  years.  The 
Grand  Trunk  Pacific  failed  to  do  this,  and  in  1918  the  Gtovemment  Itself 
began  operation  of  the  property.  This  road  leases  the  Lake  Superior 
Branch  of  the  Grand  Trunk  Pacific  for  999  years. 


OAiriPTiiff  vomrxsmir  bazziWat 

Organized  as  Joint  stock  company  and  road  built  by  same.  In  1918 
the  Dominion  Government  bought  entire  capital  stock  and  appointed  new 
Board  of  Directors.  This  Board  was  also  appointed  as  the  Board  of 
Management  of  all  the  Canadian  Government  Railways. 

The  Canadian  Northern  Is  the  middle  line  of  the  three  trans-continental 
railway  systems,  lying  between  the  Canadian  Pacific  on  the  South,  and 
the  Grand  Trunk  Pacific — National  Trans-Continental,  on  the  North.  The 
line  runs  from  Quebec  via  Montreal,  Ottawa.  Sudbury  and  Port  Arthur 
to  "Winnipeg,  Saskatoon  and  Edmonton  the  Western  terminal  at  Vancouver. 
B.  C.  This  line  was  completed  coast  to  coast  in  September,  1915.  The 
Company  has  numerous  branches  in  Manitoba,  Saskatchewan  and  Alberta, 
and  leases  and  operates  the  lines  of  the  Northern  Pacific  Railway  in  Mani- 
toba, the  Duluth,  Winnipeg  and  Pacific,  the  Duluth  Rainy  Lake  and 
Winnipeg,  and  other  smaller  lines. 

cwAJTo  ymuajiL  TAxmno  bazxiWat 

This  is  the  northernmost  of  the  Trans-Continental  lines.  It  was  incor- 
porated in  1903,  and  built  from  Lake  Superior  through  Winnipeg  to  a 
terminal  on  the  Pacific  Coast  at  Prince  Rupert,  about  350  miles  north  of 
Vancouver.  It  controls  through  stock  ownership  the  Grand  Trunk  Pacific 
Branch  Lines  Company,  which  was  incorporated  to  build  branch  lines  in 
Western  Canada.  The  Grand  Trunk  Pacific  Railway  Company  and  all 
subsidiaries  went  into  receivership  in  1915,  and  the  Minister  of  Railways 
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of  the  Dominion  Government  was  appointed  receiver.  In  September,  1920, 
operation  of  its  lines  was  taken  over  by  the  Board  of  Management  of 
the  Dominion  Grovemment  Railways,  but  conjtorate  entity  of  the  Grand 
Trunk  Pacific  Company  is  preserved.  The  Grand  Trunk  Pacific  is  con- 
trolled by  the  Grand  Trunk  Railway  Company  by  ownership  of  |26,000»000 
of  Ua  $46,000,000  capital  stock. 

ORAHB  TSmnC  SAO^WAT  OOXFAIIT  OV  OAirASA 

This  Company  was  incorporated  in  Canada  in  1852,  absorbed  numerous 
independent  lines,  and  was  consolidated  under  present  title  in  1884.  It 
controls  through  ownership  of  entire  or  majority  of  capital  stock  the 
Grand  Trunk  Western,  the  Detroit,  Grand  Haven  &  Milwaukee,  the  Toledo, 
Saginaw  &  Muskegon,  the  Central  Vermont  and  other  lines  In  the  United 
States. 

On  May  11,  1920.  the  Governor-General  of  Canada  signed  the  bill 
providing  for  the  purchase  by  the  Government  of  stock  control  of  the 
Grand  Trunk  Ry.  Co.  and  guaranty  of  Its  bonds.  On  May  12,  1921,  the 
shareholders  ratified  the  agreement  between  the  company  and  the  Govern- 
ment for  Federal  control  of  the  road.  The  contract  Includes  guaranty  by 
the  Dominion  Government  of  Interest  on: 

Grand  Trunk  6%  Debenture  Stock £4,270,876 

Great  Western  5%  Debenture  Stock 2,723.080 

Grand  Trunk  4%   Debenture  Stock 24,624.466 

Northern  Debenture   Stock 808,216 

Total  outstanding   £81,926,126 

also  Interest  on  £12.600.000  Grand  Trunk  Guaranteed  4%  Stock  which 
latter  is  to  be  known  under  the  agreement  as  the  old  guaranteed  stock. 

On  September  7,  1921.  the  Board  of  Arbitrators  appointed  to  determine 
what   the   Dominion   Government   should  pay   to   the   stockholders   on  its 
purchase  of  the  system  rendered  a  decision  in  which  It  stated  that  there 
was  no  value  In  any  of  the  four  classes  of  stock. 
These  are: 

First  Preference  6%  Stock £3.420.000 

Second  Preference  6%   Stock 2,680.000 

Third  Preference  4%  Stock 7.168,066 

Ordinary  Stock    23.966,436 

Total    £87,078,491 

All  of  the  above  Is  still  In  the  hands  of  the  public.  The  decision  of 
the  arbitrators  has  been  appealed. 


OFUBATZNO  MMBUJbTU 
OanadUa  CtorMnunMit  Xailways 

Freight  traffic  decreased  21  per  cent,  in  1921  and  passenger  traffic  17 
per  cent,  with  the  total  revenues  showing  a  decrease  of  8  per  cent. 
Transportation  expenses  were  reduced  14  per  cent.,  maintenance  expense 
about  8  per  cent  and  the  loss  from  operation  from  $10,449,876  to  $6,587,298. 
The  average  freight  receipts  per  ton  mile  of  1.077  cents  and  also  the 
average  pajsnenger  receipts  per  passenger  mile  of  2.644  cents  were  con- 
siderably  lower   than   on   other  roads,    except   the   Grand  Trunk  Pacific, 
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which  had  a   larsre  wheat  movement  and  had  an  averagre  freight  receipt 

per  ton  mile  of  .844  cents. 

Year  ended  *Dec.   31  1921  1920 

Railway  Operating  Revenues $40,964,804  $44,587,804 

Railway  Operating  Expenses 46,561,608  54,987,680 

Net  Operating  Deficit 5,587,299  10,449.876 

Ratio   Operating  Ebcpenses   to   Revenue  118.64%  128.46% 

Average   Miles   Operated 4,569  4,444 

Operating  Revenue  per  mile $8,985  $10,046 

Operating  Expenses  per  mile $10,210  $12,403 

Oaiiftdlftii  Morthmm.  Bjmtmu, 

The  Canadian  Northern  System  in  1921  showed  a  reduction  In  the  loss 
from  operation  from  $16,440,476  in  1920  to  $6,674,286  in  1921,  and  in  the 
operating  ratio  from  125.25  per  cent,  to  109.75  per  cent.  The  most  signifi- 
cant feature  of  this  reduction  Is  that  during  a  year  of  light  traiflc  the 
Canadian  Northern  and  also  the  Grand  Trunk  Pacific,  which  was  operated 
practically  as  a  division  of  the  system,  showed  Increases  in  the  revenue 
ton  miles  and  also  in  freight  revenues.  The  freight  revenues,  however, 
did  not  show  the  increases  that  would  be  expected  in  view  of  the  Increased 
traflnc  and  the  substantial  increases  in  freight  rates  in  effect  during  all 
of  1921  and  only  three  and  a  half  months  of  1920.  This  was  undoubtedly 
due  to  the  large  volume  of  wheat  and  other  low  class  freight  handled 
in  1921. 

Year  end^d    Dec.   31  1921  1920 

Railway  Operating  Revenues $67,408,489         $65,108,916 

Railway  Operating  Expenses 73,977,676  81,544,392 

Net    Operating    Deficit 6.674.236  16.440.476 

Ratio   Operating   Elxpenses   to   Revenue  109.75%  126.25% 

Average   Miles   Operated 9,785  9,662 

Operating  Revenue   per  mile $6,888  $6,788 

Operating  Expenses  per  mile $7,560  $8,440 

Grand  Tmnk  mallway 

Freight  traffic  In  1921  showed  a  decrease  of  19  per  cent,  and  passenger 
traffic  4  per  cent.;  the  Increased  rates,  however,  offset  these  somewhat, 
so  that  revenues  decreased  only  6  per  cent.  Maintenance  of  way  and 
structure  expenses  Increased  7  per  cent.,  while  maintenance  of  equipment 
decreased  15  per  cent.,  over  a  third  of  this  decrease  being  effected  in 
December.  Total  expenses  decreased  over  6  per  cent.,  making  the  net 
revenues  slightly  greater  than  for  1920. 

Year   ended    Dec.    31  1921  1920 

Railway  Operating  Revenues $76,858,032         $81,442,647 

Railway  Operating  Expenses 71.179,298  76,213,815 

Net   Operating   Revenue 5.678,739  5,228,882 

Ratio   Operating   Expenses    to   Revenue  92.61%  98.58% 

Average    Miles    Operated 3,571  8,671 

Operating    Revenue   per  mile $21,523  $22,806 

Operating  Expenses  per  mile $19,982  $21,342 
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OnuiA  TniBk  Faelllo  B«awmj 

The  outstandingr  feature  of  operations  for  1921  was  the  large  increase 
in  freigrht  traffic  of  over  41  ];>er  cent.  This  was  due  to  the  operating 
arrangements  with  the  Canadian  Northern  Systems,  but  as  that  road  also 
showed  an  increase  it  was  not  a  case  of  diversion  of  traffic.  The  revenues 
increased  16  per  cent.,  and  as  expenses  were  reduced  16  per  cent.,  the 
operating  loss  was  reduced  by  over  $6,000,000.  Transportation  expenses 
increased  19  per  cent,  with  increased  business,  but  maintenance  of  way 
and  structure  expenses  were  reduced  88  per  cent,  and  maintenance  of 
equipment  80  per  cent.  The  average  train  load  increased  with  the  greater 
traffic  density  which  increased  with  the  freight  traffic,  41  per  cent. 
Year  ended  Dec  81  1921  1920 

Railway   Operating   Revenues $16,638,677         $14,408,649 

Railway  Operating  Expenses 20,686.166  24,648,068 

Net  Operating  Deficit 8,997,489  10,184,614 

Ratio  Operating  ESxpenses  to  Revenue  124.089^  170.84.% 

Average   Miles  Operated 2,807  2,807 

Operating  Revenues  per  mile $6,927  $6,182 

Operating  Elxpenses  per  mile $7,861  $8,748 


BAZZiWAT  OUi 

The  following  railway  issues  are  guaranteed  unconditionally,  principal 
and  interest  by  the  Dominion  Government: 


cmy^PTiTff  MomirmmmM  bazlwat  oo. 

4%  DebentQM  Stock,  Aim  September  1,  1934.  Issued  and  outstanding 
£8,600,000  ($17,060,888).  Interest  March  1  and  September  1.  All  pay- 
ments in  London  in  sterling  and  in  Toronto  in  Canadian  funds  at  $4.8f 
to  the  £.  Stock  is  in  registered  form  only,  transferable  at  London  or 
Toronto  in  sums  of  £1  or  multiples. 

8%  rint  Mortgage  ]>eb«ntiire  Stock,  Aim  July  10^  1963.  Issued  and 
outstanding  £1,928,287  ($9,869,997).  Interest  March  81  and  September  80, 
in  London  only,  by  warrant. 

8H%  »3nt  Mtotgage  Debentnre  Stock,  due  July  80^  1958.  Issued  and 
outstanding  £1.622,686  ($7,896,688).  Interest  January  20  and  July  20. 
All  payments  at  the  Canadian  Bank  of  Commerce,  in  London  in  sterling 
or  in  Toronto  at  $4.86  to  the  £. 

6%  OoUatoral  Tnwt  Votes,  due  Augnmt  1,  1984.  Issued  and  outstanding 
$4,849,000.    Interest  February  1  and  August  1,  in  New  York. 

5H%  CK>ld  Votos,  doe  December  1,  1988.  Issued  and  outstanding 
$6,000,000.  Interest  June  1  and  December  1,  at  agency  of  the  Canadian 
Bank  of  Commerce,  New  York. 

5H%  CK>ld  Votos,  due  December  1,  1934.  Issued  and  outstanding 
$6,000,000.  Interest  June  1  and  December  1,  at  agency  of  the  Canadian 
Bank  of  Commerce,  New  York. 

7%  S.  W.  Debentures,  doe  December  1,  1940.  Issued  and  outstanding 
$26,000,000.    Interest  June  1  and  December  1.  in  gold  at  New  York. 

6H  %  9,  W.  Debentnre  Bonds,  due  Jnly  1,  1946.  Issued  and  outstanding 
$26,000,000.  Dated  July  1,  1921.  Interest  January  1  and  July  1.  All  pay- 
ments in  gold  in  New  York  at  the  agency  of  the  CTbnadian  Bank  of  Com- 
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Jenks,  Gwynne  &  Co* 

Members  New  York  Stock  Exchange 

15  Broad  Street  29  Hospital  Street 


New  York 
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merce.  A.  S.  F.  of  $600,000  p«r  annum,  beginning  immediately,  is  available 
for  purchase  at  or  below  par.  Denomination,  coupon  11.000.  registerable 
as  to  principal. 


OAVAszjjr  wQmirmxMM  a^bbbta  bailwat 

aiH%  Debentnrtt  Stook,  dne  Xaj  4,  1960.  Issued  and  outstanding 
£647,260  (18,149,990).  Interest  January  20  and  July  20  in  Iiondon  in 
sterling  and  Toronto  in  currency  at  |4.86  to  the  £. 

aH%  Mtfimt^aemO,  Stock,  Aim  AprU  1,  1968.  Issued  and  outstanding 
£788,661.     Interest  January  20  and  July  20  in  Liondon  and  Toronto. 


OAWATyTAy  womiTBxmM  omtajuo  bazx-wat 

aH%  CKiarant«sd  Stook,  Ana  May  19,  1961.  Issued  and  outstanding 
£7,498.886.  Interest  January  20  and  July  20,  in  Liondon  In  sterling  and 
in  Toronto,  in  Canadian  funds  at  |4.86  to  the  £.  Stock  in  registered 
form  only. 

ORAHB  TSmnC  FAOZFZO  BAZbWAT 

4%  Mortgage  Boada,  One  Jaanary  1,  1962.  Issued  and  outstanding 
£8.280,000  ($16,000,000).  Interest  January  1  and  July  1,  in  London  in 
sterling,  in  Montreal  in  Canadian  currency  and  at  New  York  in  U.  S. 
gold  at  $4.86  to  the  £.  Coupon  bonds  of  £200  ($972).  reglsterable  as  to 
principal. 

3%  lat  Mortgage  Bonds,  dne  Janiuury  1,  1968.  Issued  and  outstanding 
£7.200.000.  Interest  January  1  and  July  1.  All  payments  in  London  in 
sterling  and  in  New  York  or  Montreal  in  currency'  at  $4.86  to  the  £. 
Bonds  to  bearer  of  £100.  £600  and  £1.000.  but  reglsterable  as  to  principal 
only  and  reconverted. 

OBABD  TBUBK  BAZXiWAT  OV  OAVADA 

7%  8^  r.  Debenture  Bonds,  doe  October  1,  1940.  Issued  and  outstanding 
$26,000,000.  Interest  April  1  and  October  1.  All  payments  in  gold,  at  the 
agency  of  the  Canadian  Bank  of  Commerce,  New  York.  Option  to  redeem 
at  102%  on  any  interest  date  after  Oct.  1,  1986,  upon  thirty  days'  notice. 
S.  F.  of  $600,000  per  annum,  beginning  April  1,  1921,  is  available  for  pur- 
chase at  or  below  par.    Bonds  to  bearer  of  £1.000. 

6%  8^  F.  Debantnre  Bonds,  due  Saptember  1,  1936.  Issued  and  out- 
standing $26,000,000.  Dated  September  1,  1921.  Interest  March  1  and 
September  1.  All  payments  in  gold  in  New  York  at  the  agency  of  the 
Bank  of  Montreal.  A  S.  F.  of  $600,000  per  annum,  beginning  September 
1,  1921,  is  available  for  purchase  at  or  below  par.  Denomination,  coupon 
$1,000,  reglsterable  as  to  principal. 

Province  of  Alberta 

The  Province  of  Alberta  was  formed  from  a  part  of  the  Northwest 
Territory  on  January  28,  1906.  It  has  an  area  of  266.286  square  miles, 
and  a  population  at  present  (1921  cennus)  at  681.996.  comparing  with 
496,626,  the  census  of  1916  and  874,688,  the  census  of  1911. 


248 


Digitized  by 


Google 


KIMBER'S  RECORD  OF  GOVERNMENT  DEBTS 

VBODUOnOV  (IMO) 

Annual  value,   fleld  crops $184,415,564 

animals  slaugrhtered 88,000.000 

dairy  products 84,000,000 

wool   dip    (1.740.289   Ibi^) 780,900 

game  and  furs 2,250,000 

"            "       horticulture     2,285,000 

"       poultry   and   products 5,000,000 

live    stock 156,177,088 


Total 1266,881,465 

Annual  value,  coal  and  coke  production   (1920) 88,919,240 

▲ooomrr  (imo) 

Total    revenue |10,920»000 

Total  expenditures 10,428,000 


BSTBinni  AOOOUVT  (2>sa  31,  1981)  omozAXi : 

Total  revenue $12,778,879 

Total  expenditures   12,786,294 

Matmnent  of  Assets  and  ZdaUUtUs  at  l>«o«mb«r  81st,  IMO 


Cash  in  Bank $        845.287.19 

Telephone  Plant,  Stock  and  Tools $15,884,894.90 

Less  Depreciation  and  Renewal  Re- 
serve      250,000.00 


15,584,894.90 

Public  Buildings  (includlngr  Stock  Advance) 9,214,967.10 

Bridges 8,848,608.98 

Trunk  Roads  and  Bridges  thereon,  Ferries,  etc 5.151,489.64 

Province  of  Alberta  4%  Debentures  due  1922 171,668.76 

Demonstration  Farms 471,501.95 

Interest-bearing  Lioans    5.401,298.68 

Repayable    Working    and     Improvement    Advances 

(including  Drought   Relief) 1,600,848.72 

Shares  Lacombe  and  North  Western  Railway 2,081.86 

Miscellaneous    360.392.97 

Deferred   Revenue    3,637,116.76 


$45,784,507.40 


Deposit  (in  lieu  of  debt)  in  hands  of  Dominion  (Gov- 
ernment         8,107,500.00 

Deposit   (School  Lands  Fund) $5,972,000.00 

Deferred    and    Overdue     payments     of 

principal  on  School  Lands 7,416,456.12 


18,888.456.12 

Unsold    School    Lands — 6.830«648.61    acres   at    $12.00 

per  acre    81,967,788.81 


$149,248,246^.84 
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UaMUtUs 

Debentures  and  Resrlstered  Stock  Outstanding 141,989,900.00 

Less  Sinking  Fund 1,231.159.20 


(including   116,000,000    self-sustaining  investments)  $40,758,740.80 

Temporary  Loans   (Savings  Certificates  Included)..  8.774,900.56 

Municipal  Sinking  Funds 54,121.69 

Balance— Excess  Assets  over  Liabilities 104.660,483.80 


$149,248,246.84 
Not  itemized  in  above  statement: 
Contingent  Liability  on  Railway  Guarantees   (Total 

Provincial  Liability)    (April  80,  1921) $48,620,450.00 

Less  C.N.R.,  C.N.W.  and  G.T.P.  Railways  (Purchased, 
or  controlled  and  operated  by  Government  of 
Clanada  under  Canadian  National  Railway  System)     26.426,750.00 


$17,098,700.00 
Since  the  publication  of  the  Provincial  balance  sheet  as  of  December 
81.  1920.  there  have  been  officially  reported  the  following  figures  having 
relation  to  the  financial  position  of  the  Province  of  Alberta  as  of  April 
80.  1921. 

Actual  value  of  all  taxable  property  (estimated) . .     $1,000,000,000 

Assessed  valuation  of  taxable  property 529,000,000 

Annual  subsidy  from  Ctovemment  of  Dominion  of 

Canada    1.621,076 

Total  bonded  debt 66.621,68d 

Less:     Sinking  Fund  and  Revenue  Producing  Debt  26,467.008 

Net  bonded  debt $40,154,622 

BAI^WAT  OUABAVTBSB  OV  JJLBSBTA 
Oanadlim  Vorthem  Ballwmj  Oo. 

First   Mortgage    4%    Debenture    Stock,    due    Jan.    23,    1939.    £1.147.945. 
Interest  June  and  December  1,  by  warrant,  in  London  in  sterling  and  in 
Toronto  in  dollars. 
Oanadlaw  Vorthem  Western  BaUway 

First  Mortgage  4%%  Debenture  Stock,  due  Feby.  16.  1942.  £1.114.520. 
Interest  June  and  December  1.  by  warrapt.  in  London  in  sterling  and  in 
Toronto  in  dollars. 

First   Mortgage   4%%    Debenture   Stock  or   Bonds,   due   Oct.    22,    1943, 
£289,620.     Interest  May  and  November   1,   in  London   in  sterling  and   in 
Toronto  in  dollars. 
Alberta  ft  Chreat  Waterways  BaUwaya 

First  Mortgage  5%  Debenture  Bonds,  due  Jan.  1,  1959,  $7,400,000.     In- 
terest Jan.  and  July  1.  in  London  at  Morgan,  Grenfell  &  Co. 
Bdmostoa,  DimTegan  ft  Britisli  Oolninbia  Ballways 

4%  Debenture  Stock,  due  Feby.  16,  1942.  £1,438,356.  Interest  Feby.  and 
August  16.  at  Lloyds  Bank,  London. 

First  Mortgage  4%  Bonds,  due  Oct.  22,  1944,  $2,420,000.  Interest  April 
and  October  1.  at  any  branch  of  Union  Bank,  of  Canada,  and  England; 
also  in  New  York. 
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Oruid  Tnmk  Paolflo  Brttaoh  UnM  Oo. 

First  Mortgage  4%  Sterling  Bonds,  due  Feby.  16,  1942,  £288,600.  In- 
terest May  and  November  1,  in  London  in  sterling  or  in  New  York  and 
Montreal  in  dollars. 

First  Mortgage  4%  Bonds,  due  Feby.  26,  1989,  £600,000.  Interest  May 
and  November  1,  in  London  In  sterling  or  in  New  York  and  Montreal  in 
dollars. 

Bond  Issues  in  Detail 

AXASmTA  lO-TXAB  4m,  1998 

Issued,  £1,000,000,  November.  1912,  by  Lloyds  Bank,  London,  at  97  flat 
Dated  November  1.  1912.  Due,  November  1,  1922.  Principal  and  interest 
payable  (Blay  and  November)  in  London,  Toronto,  Montreal  and  Edmon- 
ton. Denomination:  £100.  Convertible  into  4%  registered  stock  due 
November,  1942.  Issued  for  telephone  purchase  and  public  expenditure. 
The  stock  is  registerable  and  transferable  in  multiples  of  £1,  by  special 
deed,  free  of  Stamp  Duty.     Outstanding,  £987,200. 

JJLBBBTA  5-TXAm  6s,  DUX  1999 

Issued,  11,000.000.  Outstanding.  $176,000.  Dated  Dec  1.  1917.  Due 
Dec.  1,  1922.  Principal  and  interest  payable  June  and  Dec  1.  in  United 
States  gold  coin  at  the  Bank  of  Manhattan,  New  York,  and  in  gold  at 
the  Imperial  Bank  of  Canada  in  Toronto,  Montreal  or  Eldmonton,  or  in 
sterling  at  the  flxed  rate  of  $4.86  %  at  Lloyd's  Bank,  Ltd.,  London. 
Denominations:  Coupon  $1,000,  $600  and  $100.  registerable  as  to  principal. 

AXASmTA  3-Tm4m  6s,  DVB  1998 

Issued  and  outstanding,  $3,000,000.  Dated  May  1.  1920.  Due  May  1. 
1928.  Interest  May  and  November  1.  Principal  and  interest  payable  in 
gold  in  New  York,  Montreal,  Toronto  or  Edmonton  at  holder's  option. 
Coupon  bonds  of  $1,000,  registerable  as  to  principal. 

Secured  as  a  direct  and  primary  obligation  of  the  Province  of  Alberta. 

Offered  May  1,  1920,  at  96.08  and  interest  to  yield  7.60%  by  A.  E. 
Ames  &  Co.,  Wood.  Oundy  A  Co.,  Dominion  Securities  Corporation. 
Toronto,  and  First  National  Bank,  Detroit. 

AXASmTA  4s,  Dm  1998 

Issued  and  outstanding  $188,833.34.  Dated  November  1,  1914.  Due 
November  1,  1922.  Interest  May  and  November  1.  Principal  and  interest 
payable  at  Montreal,  Toronto  and  Eklmonton.  Issued  account  of  telephone 
expenditures. 

AXABBTA  10-Tm4m  4H«f  BVB  1998 

Issued  $3,600,000.  December.  1918.  by  Spencer  Trask  &  Co..  Harris 
Forbes  &  Co.  and  others  at  96^.  Dated  December  1,  1918.  Due  Decem- 
ber 1,  1928.  Principal  and  interest  payable  in  gold  (June  and  December) 
in  Toronto.  Montreal.  Edmonton  and  New  York.  Denominations:  $100. 
$600  and  $1,000.  May  be  registered  as  to  principal  or  fully  registered. 
Sinking  fund  H%  annually.  Issued  for  elevator  and  telephone 
expenditures. 
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%TA  lO-TSAm  DBBBVTVmS  4H»i  BUS  19M 
Issued  17,400.000.  December,  1914,  by  Spencer  Trask  A  Co.,  Harrts 
Forbes  &  Co.,  Equitable  Trust  Co.,  and  others  at  97 ^.  Dated  Feb.  1,  1914. 
Due  Feb.  1,  1924.  Principal  and  interest  payable  in  gold  (February  and 
August)  in  Toronto,  Montreal.  New  York  and  London.  Denominations: 
1500  and  |1,000.  May  be  resristered  as  to  principal  or  fully  registered. 
11,876,000  issued  in  London,  England,  and  listed  there.  Sinking  fund 
H%  annually. 


»TA  10-Ym4»  DBBSVTUmS  6«,  DUX  1M5 

Issued  $4,000,000,  May,  1916,  by  Spencer  Trask  &  Co.,  Dominion  Securi- 
ties Co.  and  Wm.  A.  Read  A  Co.,  at  97%.  Dated  May  1,  1916.  Due  BCay 
1.  1926.  Principal  and  interest  payble  in  gold  May  and  November  in 
London,  Toronto,  Montreal,  Edmonton  and  New  York.  Denominations; 
1100,  $600  and  |1,000.  May  be  registered  as  to  principal  or  fully  regis- 
tered.     Sinking  fund  ^%   annually. 


rA  10-Ym4»  DBBBVTUBS  6s,  Bin  1986 

Issued  $2,000,000,  May,  19ie,  by  Wood.  Oundy  &  Co.  Dated  May  1, 
1916.  Due  May  1,  1926.  Interest  and  principal  payable  May  and  Nov.  1, 
in  gold  at  the  Imperial  Bank  of  Canada  in  Toronto,  Montreal  and  Edmon- 
ton, in  London,  and  in  New  York  at  the  Bank  of  Manhattan  Company. 
Sinking  fund  %%  annually. 


WTA  WHBTilTi  6s,  Hm  1999-86 

Issued  and  outstanding  $2,000,000.  Dated  July  16,  1921.  Due  $600,000 
annually,  July  16,  1923  to  1926.  Interest  January  16  and  July  16.  Prin- 
cipal and  interest  payable  at  the  Imperial  Bank  of  Canada  in  Toronto, 
Montreal,  E2dmonton,  or  at  the  Bank  of  the  Manhattan  Company,  New 
York.  Free  from  all  provincial  and  municipal  taxes  in  Alberta.  Denomina- 
tion, coupon,  registerable  as  to  principal. 

A  direct  obligation  of  the  Province  and  are  a  charge  upon  the  general 
revenue. 

Offered,  July,  1921,  by  Wood,  Oundy  &  Company  at  the  following  prices: 
Bonds  due  1928  at  96.37  cmd  interest  to  yield  8.00  per  cent.;  due  1924  at 
96.01  and  interest  to  yield  7.90  per  cent.;  due  1926  at  98.76  and  interest 
to  yield  7.86'  per  cent.;  due  1926  at  92.66  and  interest  to  yield  7.80  per  cent. 


,  10-Ym4»  DBBBVTVBX  6s,  DUX  1988 

Issued  and  outstanding,  $826,000.  Dated  June  1.  1918.  Due  June  1, 
1928.  Principal  and  interest  payable  June  and  Dec  1,  at  Imperial  Bank 
Canada,  Toronto,  Montreal  and  Edmonton,  and  in  London,  or  Bank  of  the 
Manhattan  Company,  New  York.  Denominations.  $600  and  $1,000.  Under- 
written by  C.  H.  Burgess  &  Co.,  and  Canada  Bond  Corporation,  Toronto. 


»TA  lO-Ym4»  6H«.  Bin  1989 
Issued   $8,000,000.     Outstanding  $2,186,000.     Dated  December   16,   1919. 
Due  December  16,  1929.     Coupon  bonds,  in  denomination  of  $1,000,  regis- 
terable as  to  principal   only.     Principal   and   interest  pajrable    (June   16 
and   Dec    16)   in   gold  at  Imperial  Bank  of  Canada,   Toronto,   Montreal, 
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Edmonton,  or  at  the  Bank  of  Manhattan  Co.,  New  York,  at  the  holder's 
option.  This  issue  is  a  direct  obligation  of  the  Province  of  Alberta  and 
is  free  from  Succession  Duties,  as  well  as  Municipal  and  Provincial 
taxes.  Offered  by  the  Dominion  Securities  Corporation,  Ltd.,  at  92.04 
and  accrued  interest,  to  yield  6.60%. 

AKBBBTA  10-Ym4»  6s,  Din  1980 

Issued  and  outstanding  12.000,000.  Dated  August  16,  1920.  Due  August 
16,  1980.  Interest  February  and  August  16.  Principal  and  interest  pay- 
able in  gold  in  Toronto,  Montreal  and  Edmonton,  or  at  the  Bank  of 
Manhattan  Company,  New  York,  at  the  holder's  option.  Coupon  bonds  of 
$1,000,  registerable  as  to  principal.  Bonds  are  exempt  from  Provincial 
taxation,  Succession  duties,  charges  and  impositions,  as  well  as  municipal 
and  school  taxes. 

Offered  August,    1920,   at   89.60   and  interest,    to   yield   7.60%    by   the 
United  Financial  Corporation,  Limited. 


ajbBbmta  io-Ym4»  namoYmwaoKT  em.  Din  i98o 

Issued  and  outstanding  $1,000,000.  Dated  November  1,  1920.  Due 
November  1,  1980.  Interest  May  and  November  1.  Principal  and  interest 
payable  in  gold  in  Toronto,  Montreal  and  Edmonton,  or  at  Bank  of 
Manhattan  Company,  New  York.  Coupon  bonds  of  $1,000,  registerable  as 
to  principal.  Exempt  from  any  present  or  future  taxes  imposed  by  the 
Province,  including  any  income  tax,  and  from  municipal  and  school  taxes. 

Offered  November,  1920,  at  92%  and  interest,  to  yield  over  7%  by 
Harris,  Forbes  A  Co.,  and  National  City  Co. 


»TA  6i^  Dm  1931 

Issued  and  outstanding  $2,100,000.  Dated  September  1,  1921.  Due  Sep- 
tember 1,  1931.  Interest  March  1  and  September  1.  Principal  and  interest 
payable  In  gold  in  New  York  or  Canada.  Denomination,  coupon  $1,000, 
registerable  as  to  principal.     A  direct  obligation  of  the  Province. 

Offered  by  Guaranty  Company  of  New  York  at  96  and  interest  to  yield 
about  6.70  per  cent. 


JJLBBBTA  15-Ym4»  6s,  DVB  JAHVABT,  1996 

Issued  and  outstanding  $2,000,000.  Dated  January  15,  1921.  Due  Janu- 
ary 16,  1936.  Interest  January  16  and  July  16.  Principal  and  interest 
payable  in  gold  in  Toronto.  Montreal  or  Edmonton.  Free  from  all 
Provincial  taxes.  Denomination,  coupon  $500  and  $1,000,  registerable  as 
to  principal. 

A  direct  obligation  of  the  Province  cmd  are  a  charge  upon  the  Consoli- 
dated Revenue  fund. 

Offered,  January,  1921,  by  Wood,  Oundy  and  Co.,  at  98.06  and  interest 
to  yield  6.20  per  cent. 

ALBMVTA  16-Ym4»  6s,  Dm  APBI^  1936 

Issued  and  outstanding  $2,000,000.  Dated  April  1,  1921.  Due  April  1, 
1986.  Interest  April  1  and  October  1.  Principal  and  interest  pasrable  in 
gold  at  Toronto,  Montreal  or  Edmonton.  Free  from  provincial  taxes. 
Denominations,  coupon  $500  and  $1,000.  registerable  as  to  principal. 
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Issued  for  Telephone  Construction  purposes,  and  are  a  charge  upon  the 
Consolidated  Revenue  fund. 

Offered,  April.  1921,  by  Dominion  Securities  Corporation,  Ltd.,  at  97.69 
and  accrued  interest  yieldingr  6.26  per  cent. 


JLLBSBTA  aO-Ym4»  DBBSVTUmS  4s,  Din  1988 

Issued  and  outstanding  £411,000.  Issued  June  1,  1908,  by  Lloyds  Bank 
of  London,  at  99 H.  Dated  June  1,  1908.  Principal  and  interest  (June 
and  December)  payable  in  Toronto,  Montreal,  Edmonton  and  London. 
Repayable  at  par  on  June  1,  1988.  No  sinking  fund.  Issued  for  telephon* 
purchase.     Listed  in  London.     Denomination,  £100. 


»TA  SO-TSAm  6H8,  Bin  1989. 
Issued  $1,000,000,  Jan.,  1919,  by  A.  R  Ames  &  Co.,  and  Wood,  Oundy 
&  Co.,  at  99.14,  basis  of  6.67%.  Dated  Jan.  1,  1919.  Due  Jan.  1,  1989. 
Principal  and  Interest  payable  (Jan.  and  July  1)  in  gold  at  Imperial 
Bank  of  Canada,  Toronto,  Montreal  and  Edmonton,  or  Bank  of  Manhattan 
Co.,  New  York  City.     Coupon,  registerable  as  to  principal  only. 


AXABBTA  80-Ym4»  6«,  DVB  8BPTB1CBBB»  1941 

Issued  and  outstanding  $2,250,000.  Dated  September  1,  1921.  Due 
September  1,  1941.  Interest  March  1  and  September  1.  Principal  and 
Interest  payable  in  gold  at  Treasurer's  office,  Eidmonton  or  at  the  Imperial 
Bank  of  Canada,  Toronto  or  MontreaL  Denominations,  coupon  $600  and 
$1,000,  registerable  as  to  principal. 

A  direct  obligation  of  the  Province  and  are  a  charge  upon  the  Consoli- 
dated Reyenue  fund. 

Offered  by  Aemillus  Jarvls  &  Co.,  Ltd.,  at  97.72  and  accrued  Interest 
to  yield  6.20  per  cent 


A^BBBTA  80-Ym4»  60,  Dm  OCTOBBm  1,  1941 

Issued  and  outstanding  $1,068,000.  Dated  October  1,  1921.  Due  Octo- 
ber 1,  1941.  Interest  April  1  and  October  1.'  Principal  and  interest  payable 
in  gold  at  Toronto,  Montreal  or  Edmonton.  Free  from  all  Provincial 
taxes.     Denomination,  coupon  $1,000,  registerable  as  to  principaL 

A  direct  obligation  of  the  Province  and  are  a  charge  upon  the  Consoli- 
dated Revenue  fund. 

Offered.  November,  1921,  by  A.  E.  Ames  &  Co.,  at  98.86  and  Interest 
to  srield  6.10  per  cent 


4%  BBcnsmuBD  SToax,  Dm  194a 

Issued  £12,800,  to  provide  for  conversion  of  4%  debenture  issue  due 
Nov.  1,  1922.  Repayable  at  par  on  November  1,  1942.  Underwritten  by 
Lloyds  Bank.  London.  Outstanding  £12.800.  Interest  May  and  Novem- 
ber 1,  in  London. 

AABBBTA  4H  %  BBOX8TBBBD  STOCK,  Dm  1943 

Issued  £1,000.000,  October,  1918,  by  Lloyds  Bank,  London,  at  96.  Dated 
Nov.  1,  1913.  Principal  and  interest  payable  (May  and  November)  in 
London.     Issued  for   telephone  expenditures  and   public  works.     Sinking 
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fund  1%  annually.  Repayabto  at  par  on  Noy6mber  1,  194S.  Transfers 
on  special  forms,  in  multiples  of  £1,  free  of  Stamp  Duty;  stock  belnir 
exempt  from  municipal  and  provincial  taxes,  or  other  provincial  chararee. 

ALMMMTA  4H«>  BVB  1948 

Issued  and  outstanding  |188,888.S4.  Dated  November  1,  1914.  Due 
November  1,  1948.  Interest  May  and  November  1.  Principal  and  interest 
payable  at  Montreal,  Toronto  and  Eklmonton.  Issued  account  of  telephone 
expenditures. 


»TA  5H«.  1988-1947 
Issued  and  outstandlnsr  13,846.000.     Dated  January  2,  1922.    Due  Janu- 
ary 2,  1947.    Interest  January  1  and  July  1.    Principal  and  interest  payable 
in  srold  at  New  York  or  at  the  option  of  the  holder  in  Canada.    Denomina- 
tion, coupon  11000,  regristerable  as  to  principal. 

A  direct  obligation  of  the  Province  of  Alberta,  repayable  from  its 
ereneral  revenue.     The  proceeds  of  the  issue  are  to  be  used  as  follows: 

Extension  of  the  Provisional  Telephone  System 12,000,000 

Public  Works  (authorized  by  Legislature) 1.086,000 

Construction,  maintenance  and  operation  or  improve- 
ment of  railways  under  the  control  of  the  Province  710,000 
Offered  in  January,  1922,  at  99%  by  Dillon,  Read  &  Co.  and  others. 

ASbBMBTA  5H%  OOZA  BOVS8,  1988-1969 

Issued  and  outstanding  13,000,000.  Dated  April  1,  1922.  Due  April  1, 
1952.  Interest  April  1  and  October  1.  Principal  and  interest  payable  in 
gold  in  New  York,  or  at  the  option  of  the  holder  in  Canada.  Not  callable 
before  maturity.    Denomination,  coupon  $1,000,  regristerable  as  to  principal. 

These  bonds  are  a  direct  obligation  of  the  Province  of  Alberta,  and  are 
repayable  from  its  general  revenue. 

Offered  in  March,  1922,  by  Dillon,  Read  &  Co.,  and  others,  at  108  and 
interest,  to  yield  5.30  per  cent. 


mrnrBSSzxnr  or  aiiBbbta  es  bus  avovbt  8,  i985 
CHuuraateed  by  the  Proylnoe  of  Alberta 

Issued:  $750,000.  Dated  February  8,  1920,  due  August  2.  1926.  In- 
terest payable  February  2  and  August  2.  Principal  and  interest  payable 
in  gold  in  New  York  City,  Toronto,  Montreal  or  Edmonton  at  holder's 
option.  These  bonds  are  free  from  all  succession  duties,  municipal  and 
provincial  taxes.  Denominations:  coupon:  $500  and  $1,000,  registerable 
as  to  principal. 

A  direct  obligation  of  the  University  of  Alberta  and  guaranteed  un- 
conditionally principal  and  interest  by  the  Province  of  Alberta  by 
endorsement. 

Province  of  British  Colombia 

The  Province  of  British  Columbia  was  formed  in  1866  as  a  union  of 
the  colonies  of  British  Columbia  and  Vancouver  Island,  and  on  July  20. 
1871,  entered  the  Canadian  Confederation.  It  has  an  area  of  896,610 
square  miles  and  a  population  at  present  officially  estimated  at  462,000, 
comparing  with  892,480,  the  census  of  1911. 
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Annual  value,  forest  production,  including:  pulp  and 

paper    $92,628,807 

Annual  value,  mineral  output 86.648.084 

Annual  value,  fishery  products 16.216.297 

Annual  value,  agrricultural  products 69.004,968 

Total   1212.898.141 

mmwMMvm  auuoujit 
(Tmx  ended  Kflurah  81,  1981) 

Total  revenue   (Current  Account) $16,219,261.82 

Total  expenditures  (Current  Account) 16.286.981.86 


(As  of  Ootober,  1981) 

Approximate  value  of  assessable  property $801,407,268 

Total  bonded  debt 60,641.486 

Less:     Sinkingr  Funds 7,688.000 

Net  bonded  debt 62,968.486 


BAZ^WAT  OV J 

Oawadlaii  Wcrthmm  Paoiflo  Ballwaj 

First  Mortgaere  4%  Debenture  Stock — ^Due  April  2.  1960,  £8,872,829. 
Interest  April  and  October  2  by  warrant,  in  London  in  sterling  or  in 
Toronto  in  dollars. 

First  Mortgage  4%%   Terminal  Debenture  Stock — ^Due  April   2.   1960, 
£1,770.000.    Interest  April  and  October  2  by  warrant,  in  London  in  sterling 
or  in  Toronto  in  dollars. 
Paoiflo  U  Great  Bastem  Ballway  Oo. 

First  Mortgage  4%%  Debenture  Stock— Due  July  16,  1942.  $16,800,000. 
Interest  Jan.  and  July  16  by  warrant,  in  London  or  in  Toronto.  Interest 
has  been  paid  since  1916  by  the  Prov.  of  British  Columbia  under  its 
guarantee,  at  London  in  sterling  and  in  Canada  in  dollars  at  $4.86  to 
the  £.    Transferable  in  sums  of  £1  and  multiples. 

Second  Mortgage  4%%  Debenture  Stock — Due  July  16.  1942.  $8,860,000. 
Interest  Jan.  and  July  16  by  warrant,  in  London  or  in  Toronto.  Interest 
has  been  paid  since  1916  by  the  Prov.  of  British  Columbia  under  its 
guarantee,  at  London  in  sterling  and  in  Canada  in  dollars  at  $4.86  to 
the  £.     Transferable  in  sums  of  £1  and  multiples. 

Bond  Issues  in  Detail 

BXSnSK  OO&VXBZA  6-TBAB  5s,  BUS  JAMUMMT,  1985 

Issued  and  outstanding  $2,460,000.  Dated  January  6,  1920.  Due 
January  6,  1926.  Coupon  bonds,  in  denomination  of  $1,000.  registerable  as 
to  principal.  Interest  payable  Jan.  and  July  6,  in  gold  at  the  Canadian 
Bank  of  Commerce  in  Toronto,  Montreal  and  Victoria,  and  at  the  Agency 
of  the  Canadian  Bank  of  Commerce,  New  York.  Oftered  at  98.80  and 
interest,  yielding  6.60%  by  Wood,  Oundy  &  Co..  A.  E.  Ames  &  Co..  and 
the  Dominion  Securities  Corporation,  Ltd. 
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OO&UIIBZA  6-TBJA  6s,  BUB  JUVB  1,  1M5 

Issued  and  outstanding  12,000,000.  Dated  June  1,  1920.  Due  June  1, 
1926.  Interest  June  and  December  1.  Principal  and  interest  payable  In 
gold  at  New  York»  Montreal.  Toronto  or  Victoria,  at  the  option  of  holder. 
Coupon  bonds  of  $1,000,  re^sterable  as  to  prindpaL 

Offered  June.  1920,  at  92.86  and  interest  by  A.  E.  Ames  A  Co.,  Wood, 
Oundy  A  Co.,  Dominion  Securities  Corporation  and  Halsey,  Stuart  &  Co. 


Bsmss  ootbVmsul  b-txas  6m  bub  juvb  ao,  ims 

Issued  and  outstandlnsr  $2,800,000.  Dated  June  80,  1920.  Due  June  SO. 
1926.  Interest  June  and  December  80,  Principal  and  interest  payable  In 
gold  in  New  York.  Victoria,  Toronto  and  Montreal. 


BBiram  OOBVXBZA  5-TXAB  6e,  BBB  JVBT,  1906 

Issued  and  outstandlnsr  $8,000,000.  Dated  July  27,  1920.  Due  July  27. 
1926.  Interest  January  and  July  27.  Principal  and  interest  payable  In 
srold  in  Toronto,  Montreal,  Victoria,  and  at  the  Agency  of  the  Canadian 
Bank  of  Commerce,  New  York,  at  the  option  of  holder.  Coupon  bonds 
of  $1,000.  regristerable  as  to  principal. 

Offered  July.  1920.  at  92.86  and  interest,  to  shield  7.75%  by  Blyth, 
Witter  &  Co..  Bond  &  Goodwin,  and  R.  H.  Moulton  &  Co.,  San  Francisco. 

BBXTX8K  doXiVlEBZA.  10-TXAB  4H6>  DVB  BBOBMBBB,  1906 

Issued  and  outstanding  $8,180,000,  In  December,  1916,  at  90)4.  by 
Dominion  Securities  Corporation  and  Wood,  Gundy  &  Co.  Dated  Deo.  1. 
1916.  Due  Dec.  1,  1925.  Principal  and  Interest  (June  and  December) 
payable  in  srold  in  New  York,  Toronto,  Montreal  and  Victoria.  Denomina- 
tions: $500,  $1,000.     May  be  resristered. 


OOIbJJMMUL  10-TBAB  4^S,  bub  1906 
Issued  and  outstanding  $2,000,000.     Dated  July  1,  1916.     Due  July  1. 
1926.     Interest  January  and  July  1.     Principal  and  interest  payable  in 
gold  in  New  York  or  in  Montreal,  Toronto  and  Victoria. 


BBZTXm  COXiUlIBZA  6-TBAB  6s,  BUB  MABOK  01,  1906 

Issued  and  outstanding  $2,000,000.  Dated  March  21.  1921.  Due  March 
21,  1926.  Interest  March  21  and  September  21.  Principal  and  interest 
payable  in  U.  S.  gold  at  the  Agency  of  the  Canadian  Bank  of  Commerce 
In  New  York  and  In  lawful  money  of  Canada  at  the  Canadian  Bank  of 
Commerce,  Toronto,  Montreal  and  Victoria.  Denomination,  coupon  $1,000, 
registerable  as  to  principal. 

A  direct  obligation  of  the  Province  and  a  charge  upon  its  general 
revenue.     Issued  for  main  trunk  roads  and  soldiers'  land  settlement. 

Offered,  March,  1921,  by  Dominion  Securities  Corporation,  at  94  and 
accrued  Interest,  to  yield  over  7.46  per  cent. 

BBZTBIK  OOIbVMBIA,  6-TBAB  6s,  BUB  AFBIB  06,  1906 

Issued  and  outstanding  $3,000,000.  Dated  April  26.  1921.  Due  April 
25.  1926.     Interest  April  25  and  October  25.     Principal  and  Interest  payable 
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in  IT.  8.  sold  coin  in  New  York  City.     Denominations,  coupon  |600  and 
11,000. 

Offered  by  Carstens  and  Earles,  Inc..  at  98.84  and  accrued  interest,  to 
yield  7.60  per  cent. 


OOlbUlKBXA.  6-TBJA  6s,  BUB  JUBT  18,  1926 

Issued  and  outstandinsr  12,000.000.  Dated  July  16,  1921.  Due  July  16, 
1926.  Interest  January  16  and  July  16.  Principal  and  interest  payable  in 
STold  at  the  Canadian  Bank  of  Commerce,  Toronto,  Montreal  and  Victoria, 
or  at  the  Aerency  of  the  Canadian  Bank  of  Commerce  in  New  York  City. 
Denomination,  coupon  |1.000,  reeristerable  as  to  principaL 

A  direct  obligation  of  the  Province,  issued  for  main  trunk  roads  and 
for  soldiers'  land  settlement. 

Offered,  July,  1921,  by  Miller  and  Company,  New  York,  at  9S  and 
interest,  to  yield  about  7.76  per  cent 


OOBVMBXA  6-TXAS  60,  DVB  AVOVBT  16,  1926 

Issued  and  outstandinfir  11.000.000.  Dated  August  16,  1921.  Due  August 
16,  1926.  Interest  February  16  and  August  16.  Principal  and  interest 
payable  in  gold  at  the  Canadian  Bank  of  Commerce  in  Toronto,  Montreal 
and  Victoria,  or  at  the  Agency  of  the  Bank  in  New  York  City.  Denomina- 
tion, coupon  11,000,  registerable  as  to  principal. 

A  direct  obligation  of  the  Province,  and  issued  for  refunding  purposes. 

Offered,  August,  1921.  by  Miller  and  Company,  New  York,  at  94  and 
interest,  to  yield  about  7.60  per  cent. 

BBzmn  ooibUmmxjl  io-tbab  ss,  bub  1993 

Issued  and  outstanding  $1,000,000.  Dated  Aprtl  1,  1918.  Due  April  1, 
1928.  Interest  payable  in  gold  March  an^  Sept  1  in  New  York,  Montreal* 
Toronto,  Winnipeg  and  Victoria.  Underwritten  by  W.  A.  Mackenzie  ft 
Co..  and  Brent  Noxon  A  Co..  Toronto. 


OOIbVMMUL  20-TXAB  3H9>  2>VB  1937 
Issued  1471,000,  in  1897  and  1898,  and  $200,000  in  1899.     Interest  June 
and  Dec.   30,  in  Montreal,  Toronto  and  Victoria.     Denominations,   $1,000. 
Dated  July  1,  1917.     Loan  is  repayable  July  1.  1937.     Outstanding  1920, 
$446,000. 


BBZTZ8K  OOT,jntMt£L  20uTBAB  5s,  BUB  1937 

Issued  and  outstanding  $300,000.  Dated  Dec.  1.  1917.  Due  Dec  1, 
1937.  Interest  June  and  December  1.  Principal  and  interest  payable  in 
Montreal,  Toronto  and  Victoria. 

BBZTI8S  COBV1IBZA.20-YBAB  58,  BUB  1938 

Issued  and  outstanding  $600,000  in  three  issues.  (1)  Dated  April  1, 
1918,  and  due  April  1,  1938,  $200,000;  (2)  Dated  Nov.  1,  1918,  and  dU9 
Nov.  1,  1938.  $100,000;  (3)  Dated  Dec  1.  1918,  and  due  Dec  1,  1988. 
$200,000.  Principal  and  interest  payable  in  Montreal.  Toronto  and 
Victorta. 


268 


Digitized  by 


Google 


KIMBBR'S   RECORD   OF   GOVERNMENT   DEBTS 


BBXTZSK  OOlkUMBIA.  20-TXAS  5^8,  DVB  1939 

Issued  and  outstandlngr  $3,000,000.  Issued  In  March,  1919.  by  Dominion 
Securities  Corp..  and  Wood,  Gundy  &  Co.,  at  par  and  interest.  Dated 
March  6,  1919.  Due  March  6,  1939.  Interest  payable  in  srold«  on  6th  of 
March  and  September,  at  Canadian  Bank  of  Commerce,  Victoria.  Toronto, 
Montreal;  in  U.  S.  gold  at  Agency  of  Canadian  Bank  of  Commerce,  New 
York.     Denominations:  $100,  |500  and  11.000.    Registerable  as  to  principal 


BBITXSK  OOlkVUBIA.  SO-TXAB  58,  DVB  1989 

Issued  13.000.000,  by  Wood.  Gundy  &  Co.,  Dominion  Securities  Corp.. 
A.  E.  Ames  &  Co.,  at  93.40.  and  Interest.  Dated  July  2,  1919.  Due  July 
2,  1939.  Interest  payable  Jan.  and  July  2,  in  gold  at  Canadian  Bank  of 
Commerce,  Toronto,  Montreal  and  Victoria;  at  Agency  of  Canadian  Bank 
of  Commerce.  New  York.  Denominations:  |100,  |600  and  |1,000.  Regis- 
terable  as  to  principal. 

BBITZ8K  OOlkVUBZA  4H«.  BVB  MAT,  1941 
AgrloQltiina  Credit  Oomnilsrtoii  Bonds 

Issued  and  outstanding  |1,000,000.  Due  May  1,  1941.  Principal  and 
semi-annual  interest  payable  in  gold  at  the  Canadian  Bank  of  Commerce, 
New  York,  Toronto,  Montreal  and  Victoria. 


BBXTIBK  OOI^UICBZA.  4H%  ZB80BIBD  8TOCX,  Wim  AVBO,  1941 

Issued  and  outstanding  £1,600,000.  Issued  in  April,  1914,  by  Canadian 
Bank  of  Commerce  at  99.  Repayable  at  par  on  April  1.  1941.  Payable 
in  London.  Interest  April  and  October.  Denomination:  £100  and  multiples. 
Listed  in  London.  A  sinking  fund  of  not  less  than  2  per  cent  per  annum 
provided  to  be  employed  in  the  purchase  of  stock.  Stock  transferable  free 
of  Stamp  Duty.  Agents,  Glyn,  Mills.  Currie  &  Co.,  67  Lombard  Street, 
E.  C,  London. 

BBXTZSK  OOZIUWnSUL  8%  ZB80BIBBD  8TO0K,  miM  1941 

Issued  £2,046,760.  Outstanding  £1,804,700.  Issued  in  London  by  Bank 
of  British  Columbia  (now  Canadian  Bank  of  Commerce).  Denomination: 
£1  and  multiples.  Interest  pasrable  January  and  July  1st.  Principal 
repayable  at  par,  July  1,  1941.  Accumulative  sinking  fund.  Stock  trans- 
ferable free  of  Stamp  Duty.  Agents.  Glyn,  Mills,  Currie  &  Co..  67 
Lombard  Street,  E.  C.  London.     Lflsted  in  London. 

Issued  £200,000  of  this  same  issue  in  August,  1891,  at  86.  Issued 
£128.700  in  October.  1898.  at  91.  Issued  £420,000  in  May.  1896,  at  96. 
Issued  £840,000  in  July.  1899.  at  96.  Issued  £721.000  In  November,  1902; 
at  92,  and  the  balance  issued  in  exchange  for  pre-existing  loana 


BBXTZSK  OOlkVlIBZA  aO-TBAB  60,  J>TIM  JUVB,  1941 

Issued  and  outstanding  $3,000,000.  Dated  June  16.  1921.  Due  June 
16.  1941.  Interest  June  16  and  December  16.  Principal  and  interest  pay- 
able in  gold  at  the  Canadian  Bank  of  Commerce  at  Victoria,  Vancouver. 
Winnipeg,  Toronto  or  Montreal.  Denominations,  coupon  |600  and  |1,000. 
regis terable  as  to  principal. 
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A  direct  obllsration  of  the  Province  and  a  charge  upon  the  Consolidated 
Revenue  Fund 

Offered,  June,  1921,  by  A.  B.  Ames  Co..  at  95.52  and  Interest,  to  yield 
6.40  per  cent. 


OOlkVUBZA.  aO-YSAB  em,  DVS  AVOV8T,  1941 

Issued  and  outstanding*  $1,000,000.  Dated  August  15,  1921.  Due  August 
16,  1941.  Interest  February  15  and  August  15.  Principal  and  interest 
payable  in  gold  at  Canadian  Bank  of  Commerce  at  Victoria,  Vancouver, 
Winnipeg,  Toronto  or  Montreal.  Denominations,  coupon  $500  and  $1,000, 
registerable  as  to  principal. 

A  direct  obligation  of  the  Province  and  a  charge  upon  the  Consolidated 
Revenue  Fund. 

Offered.  August,  1921,  by  A.  E.  Ames  &  Co.,  at  95.52  and  interest,  to 
yield  6.40  per  cent. 


OO&mDBZA.  20uTBA»  61^  DVB  OOTOBBB  90,  1941 

Issued  and  outstanding  $2,000,000.  Dated  October  26,  1921.  Due  Octo- 
ber 26.  1941.  Interest  April  26  and  October  26.  Principal  and  interest 
payable  in  U.  S.  gold  in  New  York,'  and  also  payable  In  Canada.  Denomina- 
tions, coupon  $1,000,  registerable  as  to  principal. 

A  direct  obligation  of  the  Province  and  a  charge  upon  the  general 
revenues. 

Offered.  October,  1921.  by  Dillon.  Read  and  Co.,  New  York. 


BBXTZSM  OatOJMMlA  26-TBAB  61^  DVB  1946 

Issued  and  outstanding  $2,000,000.  Dated  October  1.  1921.  Due  Octo- 
ber 1,  1946.  Interest  April  1  and  October  1.  Principal  and  interest  pay- 
able in  Toronto.  Montreal,  Winnipeg,  Vancouver  or  Victoria.  Denomina- 
tions, coupon  $500  and  $1,000,  registerable  as  to  principal. 

A  direct  obligation  of  the  Province  and  a  charge  upon  the  Consolidated 
Revenue  Fund. 

Offered,  October,  1921,  by  Wood.  Gundy  &  Co. 

Province  of  Manitoba 

The  Province  of  Manitoba  entered  the  Canadian  Confederation  in 
1870,  under  the  Manitoba  Act.  It  has  an  area  of  251,882  square  miles  and 
a  population  at  present  ofUcially  estimated  at  618,000,  comparing  with 
568,860,  the  census  of  1916,  and  455.614,  the  census  of  1911. 

VBODVOTIOB 
(1919) 

Annual  value,  fishery  products $1,900,000 

Annual  value,  lumber  and  products 1,000,000 

Annual  value,  mineral  products 2,846,566 

Annual  value,  agricultural  products 162,452,200 

Annual  valu6,  dairy    products 16,789,898 

Total  1184,988,668 
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B8VBHUB  AOOOmrT 
(Tmut  •lUI«d  Mov.  SO,  1921) 

Total    revenues $9,800*860 

Total    expenditures 10,401,896 

TZMAXOtAL  8TATB1IBVT 
(As  of  Jane,  1991) 

Approximate  assessable  value  of  all  property 1680,000,000 

Value  of  Provincial  Assets 96,108,000 

Total  bonded  debt 58,809.870 

Less:     Sinkinfir  Fund  and  revenue  producinsr  bonds..  88.680,770 

Net   bonded    debt 84.679,100 

(VOT.  30,  1991) 

Total  bonded  debt 161,929.870 

L«es8:     Sinking:  Fund  and  revenue  producinsr  bonds..  88,481,110 

Net   bonded   debt 22.498,760 


mAI^WAT  OVJ 

Oanadiaa  Vorttieni  Ballwaj 

First  Consolidated  4%  Debentures,  Due  June  80,  1980,  £8,215,900. 
Interest  June  30  and  December  81,  in  Uondon  in  starlinflr.  or  in  New  York 
or  Toronto  in  dollars. 

Sifton  Branch  4%  Bonds,  Due  Feby  1,  1989,  £288,700.  Intereat  Feby 
and  August  1,  at  Toronto. 

Gilbert  Plains  Branch  4%  Bonds,  Due  Nov.  80,  1980,  £500.  Interest 
May  and  November  1.  at  Toronto. 

Manitoba  &  South  Eastern  Ry.  4%  Bonds,  Due  Feby  1,  1929,  £106,800. 
Interest  Feby  and  August  1,  in  London  in  sterling  or  in  New  York  In 
dollars. 

Ontario  Div.  First  Mortgage  4%  Debentures,  Due  June  80,  1980, 
£1,146,700.  Interest  June  and  December  80,  in  London  in  sterling  or  In 
Toronto  in  dollars. 

Winnipeg  Terminals  4%  Bonds,  Due  July  1,  1939,  £616,488.  Interest 
Jan.  and  July  1,  In  London  in  sterling  or  in  New  York  and  Toronto  la 
dollars. 

First  Mortgage  4%  Debenture  Stock.  Due  June  80,  1980,  £587,671. 
Interest  Jan.  and  July  1.  in  London  in  sterling  or  in  New  York  and 
Toronto  in  dollars. 

Bond  Issues  in  Detail 

MAVZTOBA  S-TXAS  5s,  DIHB  1923 

Issued  and  outstanding  $1,000,000.  Dated  April  16,  1920.  Due  April 
15,  1923.  Interest  April  and  October  15.  Principal  and  interest  payable 
in  gold  at  Toronto,  Winnipeg  or  New  York.  Coupon  bonds  of  |1,000, 
registerable  as  to  principal. 

Offered  in  April,  1920,  by  A.  EL  Ames  &  Co.  and  Wood,  Qundy  A  Co. 

MAVZTOBA  35-TBAm  5s,  miM  1993— SBBIBS  «'B" 

Issued  £308.000.  in  May,  1888,  by  London  County,  Westminster  ft 
Parr's  Bank  at  107.  Due  July  1,  1928.  Principal  and  interest  (January 
and  July)  payable  in  London.    Denominations:  £100.  £200  and  £500.    Listed 
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In  London.  Bonds  payable  to  bearer,  but  may  be  registered  on  payment 
of  %  per  cent.  Bonds  once  regristered  remain  so.  Transfer  form  special; 
fee  2s.  6d.  per  cent.     Outstanding:  £305.600. 


MASZTOBA  6-TBJA  5s,  BUS  1923,  SBBZBS  ^^T 

Issued  and  outstanding:  $600,000.  Dated  Sept  1.  1918.  Due  Sept.  1, 
192 S.    Interest  March  and  September  1  In  Winnipeg:  only. 

MABXTOBA  S-TBAB  M,  BUB  1923 

Issued  and  outstanding  $500,000.  Dated  October  1,  1920.  Due  October 
1,  1923.  Interest  October  and  April  1.  Principal  and  Interest  payable  in 
gold  at  Union  Bank,  New  lork,  Toronto.  Montreal  or  Winnipeg,  at  the 
holder's  option.  Coupon  bonds  of  $500  and  $1,000,  registerable  as  to 
principal. 

Offered  October.  1920.  at  94  and  interest  to  yield  over  7.25%  by  Wood, 
Gundy  &  Co. 


MABXTOBA  6-TBAB  60,  BVB  JAMVABT,  1925 

Issued  and  outstanding  $4,000,000.  Dated  January  2.  1920.  Due  Janu- 
ary 2.  1925.  Coupon  bonds,  of  $1,000  denomination,  reg:isterable  as  to 
principal.  Principal  and  Interest  payable  Jan.  and  July  2.  in  gold  at 
Winnipeg.  Toronto  and  Montreal,  or  New  York.  Bonds  are  a  direct  obliga- 
tion of  the  Province  of  Manitoba,  and  are  payable  from  Its  general 
revenue.  Offered  at  97.89,  and  accrued  interest,  to  yield  about  6.50%  by 
Kean,  Taylor  &  Co. 

MABXTOBA  6-TBAB  6s,  BUB  AFBZ&,  1925 

Issued  and  outstanding  $2,850,000.  Dated  April  1.  1920.  Due  April 
1.  1925.  Interest  April  and  October  1.  Principal  and  interest  payable  in 
gold  at  J.  P.  Morgan  &  Co.,  New  York,  or  at  the  option  of  the  holder. 
In  Montreal.  Toronto  and  Winnipeg.  Coupon  bonds  of  $1,000.  registerable 
as  to  principal.  Coupon  bonds  exchangeable  In  the  principal  amount  of 
11.000  or  of  some  multiple  thereof  for  registered  bonds  without  coupons. 
Coupon  and  registered  bonds  interchangeable.  Exempt  from  present  or 
future  taxes  imposed  by  the  Province,  including  any  Income  tax  and  from 
municipal  and  school  taxes. 

Offered  April.  1920,  at  95.84  and  interest  to  yield  about  7%  by  Harris, 
Forbes  &  Co..  J.  P.  Morgan  &  Co..  Brown  Bros.  &  Co.,  National  City  Co., 
and  the  First  National  Bank  of  New  York. 


MABXTOBA  6-TBAB  60,  BUB  MAT,  1925 

Issued  and  outstanding  $1,000,000.  Dated  May  15.  1920.  Due  May 
15,  1925.  Interest  May  and  November  15.  Principal  and  Interest  payable 
in  gold  at  Toronto.  Montreal,  Winnipeg  and  New  York.  Coupon  bonds  of 
$1,000,  registerable  as  to  principal. 

Offered  May,  1920.  at  93.84  and  interest  to  yield  7.50%  by  A.  E.  Ames 
A  Co.  and  Wood,  Gundy  &  Co. 


MABXTOBA  5-TBAB  6s,  BVB  AVOV8T  2,  1925 

Issued  and  outstanding  $3,250,000.  Dated  August  2.  1920.  Due  August 
2.  1925.  Interest  February  and  August  2.  Principal  and  interest  payable 
in  gold  at  New  York  and  at  Toronto,  Montreal  and  Winnipeg.  Coupon 
bonds  of  $1,000,  registerable  as  to  principal. 
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MJkMTTOmA  B-TSAB  6s,  DVB  AUQVBT  16,  IMS 

Issued  and  outstandlnsr  $1,250,000.  Dated  Aug,  16.  19S0.  Due  Aug, 
16,  1926.  Interest  February  and  August  16.  Principal  and  interest  pay- 
able in  gold.  In  New  York,  or  In  Winnipeg,  Toronto  or  Montreal,  at 
holder's  option.    Coupon  bonds  of  $600  and  $1,000. 

Offered  August.  1920.  at  92.86  and  interest  to  yield  7.75%  by  the 
National  City  Co.«  Detroit  and  Halsey.  Stuart  &  Co..  Chicago. 

MABZTOBA  S-TSAB  6s,  HVm  OOTOBBB^  IMS 

Issued  and  outstanding  $760,000.  Dated  Oct  1.  1920.  Due  Oct.  1, 
1925.  Interest  April  and  October  1.  Principal  and  interest  payable  in 
gold,  in  New  York  or  In  Winnipeg.  Toronto  or  Montreal,  at  holder's  option. 
Coupon  bonds  of  $1,000. 

Offered  October,  1920.  at  96.24  to  yield  7.15%  by  The  Minnesota  Lioan 
&  Trust  Co. 


I>BA  S-TBAB  Ss,  BVB  1M6 

Issued  and  outstanding  $1,000,000.  Dated  March  1.  1921.  Due  March 
1/  1926.  Interest  March  1  and  September  1.  Principal  and  Interest  pay- 
able In  U.  S.  gold  at  the  Union  Bank  of  Canada  In  New  York  or  In  Mon- 
treal, Toronto  or  Winnipeg.  Free  from  all  Provincial  taxes.  Denomina- 
tion, coupon  $1,000,  reglsterable  as  to  principal. 

A  direct  obligation  of  the  Province  and  a  charge  upon  the  general 
revenues. 

Offered.  Miarch.  1921.  by  The  National  City  Company,  at  90%  and 
interest,  to  yield  about  7.37  per  cent. 


XABXTOBA  10-TB4B  4H«  Uid  Bm,  J>ini  1M6 

Outstanding  4Hs  $1,164,000  and  6s  $1,497,000.  Dated  July  1.  1916.  Due 
July  1.  1926.  Principal  and  interest  payable  (Jan.  and  July  1)  at  the 
office  of  J.  P.  Morgan  &  Co..  New  York.  In  United  States  gold  coin,  or 
at  the  option  of  the  holder  In  London  at  the  fixed  rate  of  exchange  of 
$4,865  to  the  pound  sterling.  Exempt  from  any  present  or  future  taxes 
Imi>o8ed  by  the  Province  of  Manitoba.  Including  any  income  tax,  and  from 
municipal  and  school  taxes  In  the  Province.  Denomination:  Coupon  $1,000. 
and  multiples  thereof,  reglsterable  as  to  principal  and  exchangeable  for 
fully   registered    bonds.      Coupon    and    registered    bonds    interchangeable. 


MABXTOBA  10-TBAB  60,  BVB  IMS,  SBBXBS  •'IT' 

Issued  $1,000,000.  February.  1918,  by  Wood.  Oundy  &  Co..  Dominion 
Securities  Corp.  and  A.  E.  Ames  &  Co.  at  98.16  and  interest.  Dated  Feb. 
1,  1918.  Due  Feb.  1.  1928.  Principal  and  interest  payable  Feb.  and 
Aug.  1.  In  gold  In  Toronto.  Montreal.  Winnipeg  or  New  York.  Tax 
exempt  provisions  same  as  6s  of  Oct.  1,  1920.  Denominations:  Coupon 
$1,000  and  $500,  reglsterable  as  to  principal. 


XABZTOBA  10-TBAB  6s,  DVB  IMS,  SBBXBS  ''X" 

Issued   and   outstanding   $200,000.     Dated   May   8.    1918.     Due   May   8. 
1928.    Interest  May  and  November  3  In  Winnipeg  and  New  York  at  par. 
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MASXTOBA  QO-TMAm  4fl,  DVB  1988 

Issued  1161,000  by  the  Province  in  1908-11.  Due  July  1.  1928.  Principal 
and  interest  (January  1  and  July  1)  payable  in  Montreal  and  Winnipeg) 
Issued  to  various  municipalities  for  purchase  of  local  telephone  systems 
by  Province. 


MABXTOBA.  10-TBAB  6s,  mim  1988,  BBBIBS  'T" 

Issued  and  outstandinsr  $1,000,000.  Dated  Aug^ust  1.  1918.  Due  Auirust 
1.  1928.  Interest  February  and  Augrust  1.  Principal  and  interest  payable 
at  par,  in  Winnipesr,  New  York,  Montreal  or  Toronto. 


KABZTOBA  86-TBAB  4m  BVB  1988,  8BBZB8  •OT" 

Issued  £206,000  in  October,  1893,  in  London,  by  Martin  Currie  &  Co., 
Eldinburgfa,  at  100.  Interest  (May  and  November)  payable  in  London, 
and  principal  repayable  at  par,  November  1.  1928.  Denomination:  Itif^ 
and  £600.  Listed  in  London.  Afirents,  National  Banlc  of  Scotland,  Limited. 
87  Nicholas  Lane,  E.  C. 


MABXTOBA  aO-TBA»  4m  J>ini  1980^  SBBXBS  "MT 

Issued  1849,000  by  the  Province  in  October,  1900.  Due  October  1,  1980. 
Principal  and  interest  (April  1  and  October  1)  in  Wlnnipesr.  Issued  to 
Can.  Nor.  Ry  Co.  as  aid  for  Minnesota  Section. 


XABXrOBA  aO-TBAm  4s,  J}TIM  1930,  BBBXBB  •*W 

Issued  1200,000  by  the  First  National  Bank  of  Chicaero,  in  Novem- 
ber, 1900.  Dated  Nov.  1,  1900.  Due  Nov.  1,  1980.  Principal  and  interest 
(May  and  November)  payable  in  Chicagro. 


MABXTOBA  10-TBAB  6S,  DUB  rBBBVABT,  1930 

Issued  and  outstanding  $2,498,000.  Dated  February  2,  1920.  Due 
February  2,  1980.  Interest  February  and  August  2.  Principal  and 
interest  payable  in  gold  at  J.  P.  Morgan  &  Co.  in  New  York,  or  at  the 
option  of  the  holder,  in  Montreal,  Toronto  or  Winnipeg.  Coupon  bonds 
exchangeable  in  the  principal  amount  of  $1,000  or  of  some  multiple 
thereof  for  registered  bonds  without  coupons.  Coupon  and  registered 
bonds  interchangeable.  Exempt  from  present  or  future  taxes  imposed 
by  the  Province,  including  any  income  tax  and  from  municipal  and 
school  taxe& 

Offered  February,  1920,  at  92.89  and  interest  to  yield  about  7%  by 
Harris,  Forbes  &  Co.,  J.  P.  Morgan  &  Co.,  Brown  Bros.  &  Co.,  and 
National  (^ty  Co.,  New  York. 

MABXTOBA  10-TBA»  68,  DUB  BOTBMBBB,  1930 

Issued  and  outstanding  $1,000,000.  Dated  Nov.  1,  1920.  Due  Nov.  1. 
1930.  Interest  payable  May  and  November  1.  Principal  and  interest 
payable  in  gold,  in  New  York,  or  In  Winnipeg,  Toronto  or  Montreal,  at 
holder's  option.     Coupon  bonds  of  $600  and  $1,000. 

Offered  November,  1920,  at  92.91  to  yield  7%  by  the  Minnesota  Loan 
&  Trust  Co..  Minneapolis,  Minn. 
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XAVXTOBA  10-Tm4»  6s,  BUB  1981 

Issued  and  outstandinsr  12,000,000.  Dated  January  8,  1921.  Due  January 
S,  19S1.  Interest  January  and  July  8.  Principal  and  Interest  payable  In 
New  York,  Montreal.  Toronto  and  Winnipeg. 

Offered  January,  1921,  at  90.28  and  interest  to  yield  7.40%  by  R.  A. 
Daly  &  Co.,  Toronto. 

MAMTtOBA  16-Tm4»  5^*,  BVB  1934 

Issued  and  outstandinsr  11,580,000.  Dated  April  1,  1919.  Due  April 
1,  1934.  Interest  April  and  October  1.  Principal  and  Interest  payable. 
In  erold,  at  Toronto,  Montreal,  Winnipeg  or  New  York.  Coupon  bonds  of 
$1,000,  regristerable  as  to  principal.  Exempt  from  all  provincial  Succes- 
sion Duties  and  taxes. 

MAVZTOBA  aO-TSAB  6s,  I>TIM  1937 

Issued  and  outstanding  $800,000.  Dated  Dec  1,  1917.  Due  Dec.  1, 
1937.     Interest  June  and  December  1. 

MJJfXTOBA  90-nAB  5H«f  BUB  1939 

Issued  $1,600,000,  by  Wood,  Gundy  &  Co.,  and  A.  E.  Ames  &  Co.,  at 
par  and  interest,  yielding  6V^%,  in  Feb.,  1919.  Dated  Feby.  1,  1919.  J>ue 
Feby.  1,  1939.  Principal  and  Interest  payable  Feby.  and  Aug.  1  in  gold 
at  Union  Bank  of  Canada,  Toronto,  Montreal,  and  Winnipeg,  or  at  Bank's 
Agency,  New  York.     Denomination:  $1,000.     Reglsterable  as  to  principal. 

XABZTOBA  aO-TBA»  9s,  BUB  1939 

Issued  and  outstanding  $1,680,000.  Dated  June  1.  1919.  Due  June  1, 
1989.  Interest  June  and  December  1.  Principal  and  interest  payable  In 
Winnipeg. 


BCABZTOBA  20-TBAB  60,  BUB  JUBB,  1941 

Issued  and  outstanding  $2,530,000.  Dated  June  1,  1921.  Due  June  1. 
1941.  Interest  June  1  and  December  1.  Principal  and  interest  payable 
in  gold  at  Toronto,  Montreal  or  Winnipeg.  Denominations,  coupon  $500 
and  $1,000,  reglsterable  as  to  principal. 

A  direct  obligation  of  the  Province  and  a  charge  upon  the  Consolidated 
Revenue  Fund. 

Offered,  May,  1921,  by  A.  R  Ames  &  Co.,  at  98.29  and  interest,  to  yield 
6.16  per  cent. 

XABZTOBA  aO-TBAB  5H««  1922-1948 

Issued  and  outstanding  $2,250,000.  Dated  March  1,  1922.  Due  Decem- 
ber 1,  1942.  Interest  March  1  and  September  1.  Principal  and  interest 
payable  in  United  States  gold  coin  at  the  agency  of  the  Union  Bank  of 
Canada  in  New  York  or  in  Toronto,  Montreal  or  Winnipeg.  Denomination, 
coupon  $1,000.  reglsterable  as  to  principal  only. 

A  direct  obligation  of  the  Province  of  Manitoba. 

Legal  for  Savings  Banks  in  Connecticut  and  other  states. 

Offered  in  March.  1922,  at  102.50  to  yield  about  5.30%  by  Aemillus 
Jarvis  &  Co.  and  others, 
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MAMTTOBA  aS-TBAK  60,  DVB  1946 

Issued  and  outstandlner  $2,725,000.  Dated  October  1,  1921.  Due 
October  1,  1940.  Interest  April  1  and  October  1.  Prlncii>al  and  Interest 
payable  In  U.  S.  gold,  coin  in  New  York,  or  In  Canadian  funds  In  Toronto, 
Montreal  or  Winnipesr*  Denomination,  coupon  $1,000,  registerable  as  to 
principal. 

A  direct  oblifiration  of  the  Province  and  a  ohar^  upon  the  Consolidated 
Revenue  Fund. 

Offered,  October,  1921.  by  Dillon,  Read  &  Co. 


IKAVXrOBA  40-TXAS  4s,  DVB  1947,  SBBIBS  'OP* 

Issued  $1,000,000  in  July,  1907,  by  R.  Wilson  Smith.  Dated  July  1, 
1907.  Due  July  1,  1947.  Principal  and  interest  (January  and  July)  pay- 
able in  Montreal  and  London. 


MABXTOBA  40-TBAS  4m  mim  1947,  SBBZBS  'V* 

Issued  £719,100  in  May.  1908.  Dated  July  1.  1907.  Principal  and 
interest  (January  1  and  July  1)  payable  in  Montreal  and  London.  De- 
nomination £100.  Repayable  at  par  July  1,  1947.  Issued  to  the  Bell 
Telephone  Co.  of  Can.  for  its  system;  resold  to  Canadian  Agency,  Ltd., 
and  offered  in  London,  May,  1909,  by  Paris  Bank,  at  99.  Listed  in  London. 
Agents,  Parr's  Bank,  Limited,  4,  Bartholomew  Lane,  E.  C.  Outstanding 
1920.   £698,600. 

An  Act  passed  by  the  Provincial  Government  authorizes  banks  to  pay 
interest  at  par  of  exchange  in  Canada. 


OBA  40-TBAS  4s,  mTM  1949,  BBBZBS  "J" 

Issued  £156,500  by  London  County  West.  &  Parr's  Bank  in  London, 
October,  1909,  at  102.  Principal  and  interest  (January  and  July)  In 
London  and  Montreal.  Denominations:  £100,  £200.  Repayable  at  par  Jan. 
1,  1949.  Listed  in  London.  Issued  for  improvement  and  extension  of 
Oovemment  telephone  system,  and  for  other  public  works.  Outstanding 
£124,200. 

An  Act  passed  by  the  Provincial  Government  authorizes  banks  to  pay 
interest  at  par  of  exchange  in  Canada. 

MABXTOBA  4%   BBOZBTBmBD  STOCK,  mim  1950 

Issued  £1,916,000  by  the  CJanadian  Bank  of  Commerce,  in  1910-11-12  at 
103.  101  and  98%  respectively.  Interest  (May  and  November)  payable  In 
London  and  Winnipeg  and  principal  repayable  May  1,  1950.  Sinking  fund 
^%  annually.  Listed  in  London.  Stock  transferable  free  of  Stamp 
Duty.     Outstanding  1920,  £1,488,680. 

Interest  is  paid  to  holders  on  the  Winnipeg  register  if  resident  in 
C!anada  or  the  United  States,  at  par  of  exchange  in  dollars. 

MABXTOBA  4^%  B80Z8TBBBD  STOCK,  DUB  19S3 

Issued  £400.000  in  April.  1913.  by  Union  Bank  of  Canada,  at  102. 
Principal  and  interest  (April  and  October)  payable  in  London  and  Winni- 
peg at  fixed  exchange  of  14.86 %  to  £.  Repayable  at  pai*.  April  1.  1968. 
Listed  in  London.  Stock  transferable  free  cf  Stamp  Duty.  Outstanding 
£276,600. 
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XAVZTOBA  BmAlirAOB  nmMM 

Interest 

Date  of  Issue 

Due  Date 

Rate 

Amount 

July 

1, 

1896 

July 

1. 

1926 

Drainagre  Diet.  No.  1 

.  4H% 

199.766.66 

July 

1899 

July 

Ip 

1929 

.« 

4     % 

200.000.00 

May 

16, 

1904 

May 

16. 

1934 

«. 

140.000.00 

Sept. 

16, 

1905 

Sept. 

16. 

1985 

«. 

160.000.00 

Jan. 

1907 

Jan. 

1. 

1987 

M               .« 

26.000.00 

Sept. 

1905 

Sept 

1. 

1930 

«• 

10.456.00 

Jan. 

1907 

Jan. 

1, 

1987 

" 

12,000.00 

Nov. 

16. 

1902 

Nov. 

15, 

1982 

u 

72.000.00 

Jan. 

1907 

Jan. 

1. 

1987 

«. 

40,000.00 

July 

1906 

July 

1. 

1936 

«•             •« 

162,000.00 

Nov. 

15, 

1902 

Nov. 

15, 

198S 

..             .. 

29,000.00 

May 

16. 

1904 

May 

16. 

1984 

.. 

4.000.00 

May 

16. 

1908 

May 

16. 

1988 

.. 

148,000.00 

May 

16, 

1903 

May 

15. 

1988 

.« 

66,000.00 

May 

16, 

1908 

May 

15. 

1983 

f.             «< 

64,000.00 

May 

16, 

1908 

May 

16. 

1928 

•• 

128,000.00 

Jafi. 

1907 

Jan. 

1. 

1937 

.. 

86,000.00 

May 

16, 

1908 

May 

16. 

1988 

.. 

9,000.00 

Sept. 

1906 

Sept. 

1. 

1935 

.. 

100.682.00 

July 

1906 

July 

1, 

1936 

.. 

22.000.00 

Jan. 

1907 

Jan. 

1, 

1987 

«. 

" 

111.000.00 

July 

1908 

July 

1. 

1988 

.« 

*• 

40,000.00 

Province  of  New  Brunswick 

The  Province  of  New  Brunswick  was  separated  from  Nova  Scotia  in 
1784  and  constituted  an  independent  Province,  and  in  1867  entered  the 
confederation  of  British  North  American  Provinces.  It  has  an  area  of 
27,985  square  miles  and  a  population  at  present  officially  estimated  at 
868.760.  comparing:  with  352,889.  the  census  of  1911. 

raODVOTXOV 
(1919) 

Annual  value,  asrricultural  products 180,971,000 

Annual  value,  mineral  products 1.675.606 

Annual  value,  fishery   products 6,800,000 

Total   188,946,606 

BBTBVVB  Aooomrr 

(TeMr  ended  Oct.  81.  1990) 

Total    revenues $8,100,548.62 

Total    expenditures 8,004.200.41 
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(As  of  JUj,  1981) 

Approximate  assessed  value  of  all  property 1180,000,000 

Value  of  timber  limits.  Public  Buildings  and  Farm 

lands  owned  by  Province 60,660,000 

Annual  subsidy,  from  the  Government  of  the  Dominion 

of  Canada 688,000 

Total  bonded  debt $22,166,402 

Less: 

Sinking:   fund 11,078.178 

St.  John  &  Quebec  Ry.  Debentures 6,964,408         8,082,681 

Net  bonded  debt $14,183,821 


BAZ^WAT  OVABJLVTBaS 

Mmr  Bnmawlok  ft  Seaboavd 

4s,  due  1940,  $297,000. 
■imtlMUBptoB  Ballwaj 

4s,   due   Jan.   1,   1942,    $66,000.     Interest  Jan.   and   July   in   London   or 
Montreal. 
Vrsdevloton  U  Omad  Aake  Goal  U  Ballwaj  Oo. 

48,    due    June    1.    1962.    $466,000.      Interest    June   and    December    1    at 
Montreal. 
St.  John  ft  Quel^M  BaUway 

6%s,  due  Feby.  16,  1934.  $460,000. 

5%s.  due  Feby.  16.  1946.  $600,000. 

4s.  due  June  1.  1962,  $4,860,000.  Interest  June  and  December  1,  in 
London  or  in  Montreal. 

Bond  Issues  in  Detail 

raw  imUJSWlUM.  4H«.  DVB  1M5 

Issued  and  outstandinsr  $1,700,000.  Dated  Dec.  1,  1916.  Due  Dec.  1. 
1926.  Interest  June  and  Dec.  1.  Principal  and  interest  payable  in  srold  at 
Frederlcton.  St.  John,  Montreal,  Toronto  and  at  the  Bank  of  Montreal, 
New  York.     Coupon  bonds  of  $1,000  reglsterable  as  to  principal. 


VBW  BBUB8WZOX  10-TXAB  6s,  DIHB  1986 

Issued  and  outstanding  $600,000.  Dated  Dec.  1,  1916.  Due  Dec.  1, 
1926.  Interest  June  and  Dec.  1.  Principal  and  interest  payable  at 
Frederlcton. 

VBW  BBUBSWXUB  10-TBAB  6s,  DIHB  1988 

Issued  and  outstanding  $2,000,000.  Dated  Feb.  16,  1918.  Due  Feby.  16. 
1928.  Denominations,  $100,  $600  and  $1,000.  Principal  and  interest  pay- 
able Feby.  and  Aug.  1,  at  Bank  of  Montreal,  Frederlcton,  St.  Johns, 
Montreal,  Toronto  and  New  York. 

BBW  BBVBSWIOX  10-TBAB  6H«.  BIHB  1989 

Issued  $8,282,000,  December,  1919,  by  R.  A.  Daly  A  Co.,  Toronto,  at 
94.60  and  interest.  Dated  Dec  1.  1919.  Due  Dec.  1,  1929.  Principal  and 
interest  pasrable  June  and  Dec.  1,  in  gold  at  Bank  of  Montreal^  New  York, 
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TorontOp  Montreal,  St.  John.     Denominations:  Coupon  $1,000,  re^isterable 
as  to  principal. 

vxw  BBvnwzcn:  o%  dbbbxtiibbs,  bub  isai 

Issued  and  outstandinsr  $1,502,000.  Dated  July  1.  1921.  Due  July  1, 
1931.  Interest  January  1  and  July  1.  Principal  and  interest  payable  in 
New  York  City  or  Canada,  in  gold.     Denomination,  coupon  $1,000. 

A  direct  oblieration  of  the  Province  and  a  charsre  upon  its  greneral 
revenues. 

Offered,  June,  1921.  by  Harris.  Forbes  &  Co.,  New  York,  at  89.68  and 
interest,  to  yield  7.50  per  cent. 

nw  BBvnwzoi:  io-tbas  b^m,  issa 

Issued  and  outstandingr  $1,890,000.  Dated  January  16,  1922.  Due  Janu- 
ary 16,  1982.  Interest  January  16  and  July  16.  Principal  and  interest 
payable  In  gold  at  the  agrency  of  the  Bank  of  Montreal,  New  York  or  in 
Montreal.  Toronto,  St.  John  or  Fredericton.  Denomination,  coupon  $1,000, 
regrlsterable  as  to  principal  only. 

A  direct  oblieration  of  the  Province  of  New  Brunswick,  repayable  from 
its  general  revenue. 

Legal  Investment  for  Savings  Banks  in  Connecticut,  New  Hampshire, 
Vermont  and  other  states. 

Offered  in  February,  1922,  at  99  ^  by  the  United  Financial  Corporatioa, 
Montreal,  Canada. 

MBW  BBinniWZOK  10-TXAB  6s,  J>TIM  1930 

Issued  and  outstanding  $2,800,000.  Dated  May  1,  1920.  Due  May  1» 
1980.  Interest  May  and  November  1.  Principal  and  interest  payable  In 
Toronto,  Montreal,  St.  John  or  Fredericton.  Coupon  bonds  of  $1,000, 
registerable  as  to  principal. 

Offered  Mky,  1920,  at  99.08  and  interest  to  yield  6H%  by  Wood, 
Oundy  &  Co..  Toronto,  and  Eastern  Securities  Co.  and  J.  M.  Robinson 
St  Son,  Montreal. 


nw  WmumWWlOK  SO-TXAB  4s,  DVB  1984 

Issued  and  outstanding  $150,000.     Interest  January  and  July  1. 

nw  BmmniwzoK  is-tbab  s^s,  bub  1934 

Issued  and  outstanding  $460,000,  in  Feb.,  1919,  by  A.  E.  Ames  A  Co., 
at  par  and  interest.  Dated  Feb.  16,  1919.  Due  Feby.  16,  1984.  Principal 
and  interest  payable  Feby.  and  Aug.  16,  in  gold  at  Bank  of  Montreal, 
New  York,  Toronto,  Montreal  or  Fredericton.  Denominations:  $600, 
$1,000.  Regrlsterable  as  to  principal,  or  fully  registerable.  Purpose  of 
issue,  railway  construction  account  of  St.  Johns  A  Quebec  Ry. 

BBW  BmUBBWACIB.  6s,  BUB  JAMVMMT,  1936 

Issued  and  outstanding  $1,750,000.  Dated  January  1,  1921.  Due  Janu- 
ary 1,  1936.  Interest  January  and  July  1.  Principal  and  interest  payable 
in  gold  at  Fredericton,  or  at  the  Bank  of  Montreal,  Toronto,  Montreal  or 
St.  John,  N.  B.     Coupon  bonds  of  $1,000,  registerable  as  to  principal. 
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.  Issued*  $760,000  for  roads  and  $1,000,000  for  electric  power  development. 
Underwritten  by  Wood,  Gundy  &  Co.,  and  Eastern  Securities  Co.,  Toronto, 
and  National  City  Co.,  New  York. 


MMfUWWWJCK  SSf  BUB  1987 

Issued   and   outstanding:   $500,000.      Interest   February   and   August   1. 
Due  Ausrust  1.  1937.     Payable  in  Fredericton  and  New  York. 


iKTOSWXCnC  6s,  BUB  1938 

Issued   and   outstanding   $800,000.     Due   February    16.    1988.      Interest 
February  and  August  16  at  Fredericton,  Toronto,  Montreal  and  New  York. 


BBmnrwzcK  4%  BBonrBBBB  stoob,  bvb  1949 

Issued  £460,000,  in  May,  1909,  by  the  Bank  of  Montreal,  47  Threadneedle 
Street,  E.  C,  at  102.  Principal  and  interest  (January  and  July)  payable 
In  London.  Repayable  at  par  January  1,  1949.  Sinking  fund  %  per  cent 
Stock  transferable  without  charge  and  free  of  Stamp  Duty.  Outstanding 
£358,069. 

BBW  BBBBSWZOK  4i^  BVB  1958 

Issued  and  outstanding  $450,000.  Interest  January  and  July  1.  Prin- 
cipal and  interest  payable  at  Fredericton. 


BBUBBWiOJL  IbOAMB 

Cap.  34  Due  1928  to  1937 $146,000.00 

do  18  do  1980 148.500.00 

do  3  do  1922  to  1924 150.000.00 

do  4  do  1922  to  1924 150.000.00 

do  11  do  1932  to  1936 167,600.00 

do  14  do  1916  to  1934 39.600.00 

do  6  do  1936  to  1937 7,000.00 

do  3  do  1936 100,000.00 

do  24  do  1937 10,000.00 

do  8  do  1933 200.000.00 

do  14  do  1933 250.000.00 

do  11  do  1946 85.600.00 

do  25  do  1940 26,000.06 

do  6  do  1938  to  1947 245.000.06 

do  3  do  1938 99.280.00 

do  11  do  1939  to  1947 72,500.00 

do  31  do  1938 8,000.00 

do  34  do  1943  to  1944 77,000.00 

do  11  do  1926 100,000.06 

do  6  do  1925 11,000.00 

do  4  do  1925 48,919.00 

do  4 

do  6  do  1925 133.081.06 

do  5  do  1927 16.600.00 

do  5  do  1927 38,500.00 

S6S 


4      % 

Deb. 

45 

Vic. 

4      % 

do 

53 

do 

4     % 

do 

65 

do 

4     % 

do 

67 

do 

4     % 

do 

64 

do 

4     % 

do 

66 

do 

4     % 

do 

66 

do 

4     % 

do 

59 

do 

3H% 

do 

60 

Vic. 

8H% 

do 

59 

do 

8H% 

do 

2 

Ed.  VII., 

8H% 

do 

54 

Vic, 

8H% 

do 

4 

Ed.  VII., 

3     % 

do 

56 

Vic, 

a    % 

do 

59 

do 

8     % 

do 

54 

do 

3     % 

do 

61 

do 

3     % 

do 

46 

do 

6     % 

do 

54 

do 

6     % 

do 

56 

do 

6     % 

do 

10 

Ed.  VII., 

6     % 

do 

1 

Geo.  v.. 

4 

Geo.  V..\ 

6     % 

do 

8 

Geo.  v.. 

6     % 

do 

8 

Geo.  v.. 
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Province  of  Nova  Scotia 

The  Province  of  Nova  Scotia  was  separated  from  New  Brunswick  in 
1784  and  constituted  an  independent  Province,  and  in  1867  entered  the 
confederation  of  British  North  American  Provinces.  It  has  an  area  of 
21,427  square  miles  and  a  population  at  present  officially  estimated  at 
525,000,  comparing:  with  492,888.  the  census  of  1911. 

VMODVCTIOM 
<1M0) 

Value  of  field   crops $47,846,550 

Value  of  coal  production 34,000,000 

Value  of  steel,  iron  and  by-products 19,720,000 

Value  of  fish  caugrht 18,890.000 

Value  of  forest  products 17,^90,000 

maTBVUB  AOOOUVT 

Total    revenues ^ $8,921,262 

Total    expenditures 3,898,724 


{Am  of  Vorember,  1981) 

Approximate  assessed  value  of  all   property $140,500,000 

Annual    sudsidy    from    (Government    of   Dominion    of 

Canada   686,686 

Total  bonded  debt 22,487,000 

Iiess: 

Sinking:    Fund $1,176,094 

Halifax  &  Southwestern   Ry 4,447,000 

Due  from  Dominion  (Government 1,055,929         6.679,023 

Net    bonded    debt.... $15,807,977 

Bond  Issues  in  Detail 

VOYJl  UOOTUL  90-TBA»  3s,  BUB  IMa 

Issued  and  outstanding:  $425,000.  '  Dated  July  1,  1902.  Due  July  1, 
1922.  Interest  January  and  July  1.  Principal  and  interest  payable  at 
Halifax.     Coupon  bonds  of  $1,000.     Bonds  Nos.  HOOl-425. 

VOYA  UOOTUL  5-TBAB  6s,  BUB  1996 

Issued  and  outstanding-  $8,000,000.     Dated  May  15,  1920.     Due  May  15, 

1925.  Interest  May  and  November  15.  Principal  and  interest  payable  in 
gold  at  Hsdifax,  Toronto,  Montreal  or  New  York.  Coupon  bonds  of 
$1,000.  registerable  as  to  principal. 

Oftered  May.  1920,  at  94.63  and  interest  to  yield  7.80%  by  R.  A.  Daly 
&  Co.,  and  W.  A.  Mackenzie  &  Co.,  Toronto,  and  E.  H.  Rollins  A  Sons, 
Lee,  Higrginson  &  Co.,  and  Merrill,  Oldham  A  (76.,  Boston. 

VOYA  800TZA.  10-TBAB  6s,  BUB  1986 

Issued  and  outstanding  $1,500,000.     Dated  July  1,   1916.     Due  July  1, 

1926.  Interest  January  and  July  1.  Principal  and  interest  pasrable  at 
Halifax  and  New  York.     Coupon  bonds  of  $1,000. 
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VOYJl  MWriA.  5-TBA»  6m  J^Vm  1M6 

Issued  and  outstandingr  11.500,000.  Dated  April  1,  1921.  Due  April  1. 
1926.  Interest  April  1  and  October  1.  Principal  and  interest  payable 
in  gold  in  Toronto,  Montreal.  Halifax  or  New  York.  Denomination,  coupon 
11.000,  regristerable  as  to  principal. 

A  direct  obligration  of  the  Province,  and  a  charge  upon  the  Consolidated 
Revenue  Fund. 

Offered.  April,  1921.  by  Wood,  Oundy  &  Co.,  at  98%  and  interest,  to 
yield  7.62  H  per  cent. 

VOYA  SOOTXA  lO-TSAS  6m  I^m  1988 

Issued  and  outstanding  11.800.000.  Dated  April  1.  1918.  Due  April  1. 
1928.  Interest  April  and  October  1.  Principal  and  Interest  payable  In 
gold  at  Royal  Bank  of  Canada  in  New  York,  or  at  Provincial  Treasurer's 
office  in  Halifax,  also  at  Montreal  and  Toronto.  Coupon  bonds  of  $1,000. 
Exempt  from  provincial,  city,  town,  municipal  or  local  taxes  In  Nova 
Scotia,  and  also  from  Succession  Duty  leviable  and  payable  In  Nova  Scotia. 

VOTJl  nOOTlA  10-TBA»  Bm,  DUB  JV&T  IMt 

Issued  and  outstanding  $509,600.  Dated  July  1.  1919,  due  July  1,  1929. 
Interest  January  and  July  1  at  Halifax  and  New  York. 

VOTJl  SCM>nA  10-TBA»  6lh  BVB  IMO 

Issued  and  outstanding  $2,000,000.  Dated  November  15,  1920.  Due 
November  15,  1930.  Interest  May  and  November  15.  Principal  and  interest 
payable  In  gold  in  Halifax  and  New  York.  Coupon  bonds  of  $1,000,  regis- 
terable  as  to  principal. 

Offered  November,  1920,  at  98 H  and  Interest  to  yield '6.90%  by  Wm. 
A.  Read  A  Co..  and  the  Dominion  Securities  Corporation. 

irOYA  800TXA  15-TXAB  6m  l>jn  1936 

Issued  and  outstanding  11,800.000.  Dated  November  1.  1921.  Due 
November  1,  1936.  Interest  May  1  and  November  1.  Principal  and  interest 
•payable  in  U.  S.  gold  in  New  York,  or  in  Canadian  funds,  in  Halifax, 
Toronto  or  Montreal.  Denomination,  coupon  $1,000.  registerable  as  to 
principal. 

A  direct  obligation  of  the  Province  and  a  charge  upon  the  Consolidated 
Revenue. 

Offered,  October,  1921.  by  Kissel.  Kinnicutt  &  Co.,  at  par  and  interest, 
to  yield  6  per  cent! 

VOTA  MM>nA  90-TBA»  60,  l>Vm  1937 

Outstanding  $94,000.  Dated  July  1,  1917.  Due  July  1,  1937.  Interest 
January  and  July  1  at  Halifax.     Coupon  bonds  of  $1,000. 

VOTA  800TXA  SO-TBAB  3H%   DBBBVTimBS,  T^VH  1942 

Issued  £200.000.  Outstanding  £171.000.  Dated  July  1.  1892.  Due  July 
1,  1942.  Interest  January  and  July  1  at  London.  Sinking  fund  of  H% 
per  annum  is  applied  to  purchase  of  bonds,  at  or  under  par,  and  to 
drawings  in  June  and  December  for  repayment  at  par  January  and  July  1. 
Bonds  to  bearer  of  £600  and  £100. 
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VOYA  800TZA  8H«f  1>V>  1942 

Issued  and  outstanding:  £180,400.  Dated  1913.  Due  September  SO, 
1942.    Interest  January  and  July  1,  at  London. 

VOYJl  nOOTUL  40-TBA»  8H«f  1>V>  1945 

Issued  and  outstanding:  £138.698-12-7.  Dated  May  15.  1906.  Due  May 
16,  1945.     Interest  May  and  November  15,  at  Liondon. 

VOYJl  SCM>nA  40-TSAm  3H«f  BVB  1946 

Issued  and  outstanding:  £62,465-16-1.  Dated  May  1.  1906.  Due  May 
1.  1946.     Interest  May  and  November  1,  at  London. 

VOTA  nOOTUL  6a-TBA»  8%  BTOOX,  DVB  1949 

Issued  and  outstanding:  £164,000.  Dated  July  1.  1899.  Due  July  1, 
1949.  Interest  January  1  and  July  1.  A  sinking:  fund  is  provided  which 
may  be  employed  in  purchasing:  stock.  Transferable  at  the  National 
Provincial  and  Union  Bank  of  Eng:land.  Limited,  15  Blshopsgate,  K  C.  2, 
in  any  amount  free  of  charge.  Certificates  to  bearer  of  £60,  £100  and 
£500,  issued  on  payment  of  15  per  cent.,  and  may  be  re-exchang:ed  for 
reg:istered  certificates,  without  fee.    Free  of  stamp  duty. 

Offered  in  July,  1899.  at  average  price  of  £96  168.  6d. 


VOTA  SOOTXA  BO-TZAB  3^%  BSDXSMABUB  STOCK,  I^Vm  1964 

Issued  and  outstanding  £660,000.  Dated  July  1,  1904.  Due  July  1, 
1954.  at  par,  with  Government  right  of  redemption  at  par  at  any  tim« 
on  12  months*  notice.  Sinking  fund  began  in  1908  at  rate  of  1%  per 
annum.     Interest  January  and  July  1.  at  London. 

Transferable  at  National  Provincial  and  Union  Bank  of  England  in 
any  amount,  without  charge.  Certificates  to  bearer,  coupons  attached,  of 
£100,  £500  and  £1.000  issued  upon  payment  of  15  per  cent.,  and  re- 
exchanged  free*  of  charge.     Free  of  stamp  duty. 

Offered  in  June,  1904,  at  94  per  cent  flat. 

VOTA  SOOTXA  4^%  OOVSOUBATXD  STOOX,  J^VH  1964 

Issued  and  outstanding  £760,000.  Dated  May  1,  1914.  Due  May  1, 
1964,  at  par,  with  Government  right  of  redemption  at  par  any  time  after 
May  1,  1934,  on  six  months'  notice.  Sinking  fund  of  1%  per  annum 
began  In  1917.  Interest  May  and  November  1.  at  London.  Transfer  and 
issue  of  certiflcates,  same  as  £650.000,  8H%  Loan. 

Offered  in  April,  1914,  at  the  fixed  price  of  99  per  cent 

Province  of  Ontario 

The  Province  of  Ontario,  was  known  as  Upper  Canada  from  1791 
until  1867,  when  it  became  one  of  the  four  constituent  provinces  of  the 
Dominion  of  Canada.  It  has  an  area  of  407,262  square  miles  and  a 
population  at  present  officially  estimated  at  2,820,000,  comparing  with 
2,523,274,  the  census  of  1911. 

PBODVOTZOV 
(1919) 

Annual  value,  agricultural    products 11,462,437,500 

Annual  value,  fishery    products 8.000.000 

Annual  value,  mineral    products 57,482,113 

Total    $1,612,919,613 
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MXVMMVM  AOCOUVT 
(Tmt  «id*d  Oct.  81,  1991) 

Total   ordinary   revenues $29,261,477 

Total  ordinary  expenditures St»57f,Ct7 

FZVJjrOXAI.  STATXMEHT 
(As  of  Jaanary,  1922} 
Approximate  assessed  value  of  all  property  taxable.  .$2,054,212,000 
Provincial    assets,    including:    cash,    sinking:    funds, 
8:overnment      building:s,      crown      lands,      water 

power,  etc   (October  81,  1921) 716,601.479 

Annual  subsidy   from   Dominion  of  Canada  Govern- 
ment    2,896,878 

Total  bonded  debt 196,698,426 

Less: 

Sinking:    Fund $     2,568,240 

Other  assets  including:  revenue  pro- 
ducing:   securities 126,566,970     129.185.210 

Net  bonded  debt $67,658,210 

WLAUbWAT  qvamamtwem 

Oanadlan  Vorthem  Ontario  Baflway 

8%%  Debenture  Stock  (Due  £245,675,  July  10,  1986.  and  £1,369.898, 
June  30,  1938),  £1.615.068.  Interest  on  3%s  of  1986,  March  31  and  Sept 
80;  on  8H«  of  1938,  June  30  and  Dec.  80,  in  Ltondon  and  Toronto. 

Perpetual  Consolidated  4%  Stock,  £1,866,499.  Interest  April  and  Octo- 
ber 2,  in  Liondon  and  Toronto. 


Bond  Issues  in  Detail 

OVTABZO  6-TBA»  6s,  T^VH  1933,  flRBKZBS  "P" 

Issued  and  outstanding:  $1,000,000.  Dated  January  1,  1917.  Due  Janu- 
ary 1,  1928.  Interest  January  and  July  1.  Principal  and  interest  payable 
in  gold  In  New  York  or  Toronto. 

OVTABZO  3-TXAB  tfl,  DVB  1923 

Issued  and  outstanding:   $8,000,000.     Dated  Oct.   1,   1920.     Due  Oct.   1. 

1923.  Interest  April  and  October  1.  Principal  and  interest  payable  at 
Toronto,  Montreal  and  New  York.  Coupon  bonds  of  $1,000,  reglsterable  as 
to  principal. 

Offered  October,  1920,  at  97.84  and  interest  to  yield  7%  by  Halsey, 
Stuart  &  Co.,  First  National  Bank,  Detroit,  and  Aemilius  Jarvis  &  Co., 
Toronto. 

OBTABZO  5-TBAB  5^0,  I^m  1934,  8BBIES  "BB" 

Issued  and  outstanding:  $3,000,000.     Dated  Aug:.  15,  1919.     Due  Aug.  15. 

1924.  Principal  and  interest  payable  Feb.  and  Aug.  15,  in  gold  at  agency 
of  Bank  of  Montreal,  New  York,  or  office  of  Treasurer  of  Ontario,  Toronto. 
Denomination:  $1,000.  Registerable  as  to  principal.  Underwritten  b> 
First  Trust  and  Savings  Bank,  The  Merchants'  Loan  &  Trust  Co.,  Con- 
tinental &  Commercial  Trust  &  Savings  Bank  and  Illinois  Trust  & 
Savings  Bank,  Chicago. 
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OVTABZO  6-TZAm  6H«f  BVB  1985,  BSBIBS  "JJ^ 

Issued  and  outstanding:  $6,000,000.  Dated  March  1,  1920.  Due  March 
1,  1925.  Interest  March  and  September  1.  Principal  and  interest  payable 
In  gold  at  the  Agrency  of  Bank  of  Montreal  in  New  York,  or  at  the  Offloe 
of  the  Treasurer  of  Ontario,  at  the  option  of  the  holder.  Coupon  bondii 
of  11,000,  registerable  as  to  principal. 

Offered  March,  1920,  at  93.76  and  interest  to  yield  7%  by  Harris, 
Forbes  &  Co..  New  York,  and  Continental  and  Commercial  Trust  & 
Savings  Bank,  Harris  Trust  &  Savlngrs  Bank,  and  Halsey,  Stuart  &  Co.. 
Inc.,  ChicafiTO. 


OVTABXO  B-TMAM  6s,  I^Vm  1996,  SBBIBS  <<UEi» 

Issued  and  outstanding:  $6,800,000.  Dated  April  16,  1920.  Due  April 
16,  1925.  Interest  April  and  October  16.  Principal  and  interest  payable 
in  g:old  in  New  York  or  Toronto  at  holder's  option.  Coupon  bonds  of 
$1,000.  reg:isterable  as  to  principal. 

Offered  April,  1920,  at  95  and  interest  to  yield  over  7.20%  by  A.  K 
Ames  &  Co.,  and  Wood,  Oundy  &  Co.,  Toronto,  Clark,  Dodg:e  A  Co.,  E.  H. 
Rollins  &  Sons,  Wm.  R.  Compton  Co.,  New  York,  and  First  National 
Bank,  Detroit. 


OHTABZO  10-TBA»  4^8,  J^VH  1996,  SXBZSS  "Xi" 

Issued  and  outstanding:  $4,000,000.  Interest  (May  and  November)  pay- 
able in  gold  in  Toronto  and  New  York.  Dated  May  1,  1915.  Due  May 
1,  1926.  Issued  by  A.  E.  Ames  &  Co.,  and  Wood,  Gundy  &  Co.,  in  April, 
1915,  at  98.  Subject  to  succession  duties.  Denomination:  $1,000.  Prin- 
cipal may  be  re^stered.  Optional  in  whole  but  not  in  part  on  60  days' 
notice  on  and  after  May  1,  1918. 

OVTABZO  lO-TSAm  4s,  BUB  1996,  SSBIBS  "M" 

Issued  and  outstanding:  $8,350,000.  Dated  March  1.  1916.  Due  March 
1,  1926.  Interest  payable  March  and  Sept  1,  in  g:old  in  New  York  City, 
Toronto  and  London.  Denomination':  $1,000.  Reg:isterable  as  to  principal. 
Purpose  of  issue,  purchase  of  certain  Water  Powers. 

OHTAmxO  lO-TZAB  68,  I^m  1996 

Issued  and  outstanding:  $4,000,000.  Dated  June  1.  1916.  Due  June  1, 
1926.  Principal  and  interest  (June  and  December  1)  payable  in  g:old  in 
Toronto.  New  York  and  London.  Issued  at  101%  in  June,  1916,  by 
National  City  Bank  and  Halsey  &  Co.  Denomination:  $1,000.  Subject  to 
succession  duties. 

OVTABZO  lO-TZAB  68,  T^JTE  1996,  8BBZBS  "W 

Issued  and  outstanding:  $2,000,000.  Dated  Dec.  1.  1916.  Due  Dec.  1. 
1926.  Principal  and  interest  (June  and  December  1)  payable  in  g:old  in 
Toronto  and  New  York.  Issued  by  Campbell,  Thomson  in  December,  1916, 
at  100.     Denomination:  $1,000.     Subject  to  succession  duties. 

OVTABZO  10-TBAm  68,  J^VH  TUIbT,  1997 

Outstanding  $227,000.  Dated  July  2.  1917.  Due  July  2,  1927.  Interest 
January  2  and  July  2  In  g:old  at  Provincial  Treasurer,  Toronto,  or  the 
Agency  of  the  Bank  of  Montreal,  New  York.  Coupon  bonds  of  $1,000. 
registerable  as  to  principal. 
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OVTABZO  7-TBA»  6lh  1>VB  1987 

Issued  and  outstanding-  $6,000,000.  Dated  November  16,  1920.  Due 
November  16,  1927.  Interest  May  and  November  16.  Principal  and 
interest  payable  at  the  Office  of  the  Treasurer  of  Ontario,  Toronto,  the 
Bank  of  Montreal,  Montreal,  or  at  the  Agency  of  the  Bank  of  Montreal. 
New  York,  at  the  option  of  holder.  Coupon  bonds  of  $1,000,  regristerable 
as  to  principal. 

Offered  November,  1920,  at  94.54  and  interest  to  yield  7%  by  R.  C. 
Matthews  &  Co.,  Toronto.  A.  E.  Ames  A  Co.  and  Wood,  Gundy  St  Co., 
New  York,  and  Illinois  Trust  &  Savingrs  Bank,  Chicago. 


OVTABZO  10-TBAB  9b,  J^VH  1988,  SBBIB8  '^T-V 

Issued  and  outstanding  $3,000,000.  Dated  February  1.  1918.  Due 
February  1,  1928.  Interest  payable  February  and  August  1  in  New  York, 
Montreal,  Toronto  and  Winnipeg  in  gold.  Series  T-U.  Underwritten  by 
A.  S.  Ames  A  Co.,  Wood,  Qundy  &  Co.,  and  Dominion  Securities  Corp., 
Toronto. 

OVTABZO  10-TBA»  6s,  T^VH  1938,  8BXZSS  "T-W-Z'* 

Issued  and  outstanding  $4,250,000.  Due  May  15,  1928.  Dated  May  16, 
1918.  Interest  payable  May  and  November  16  at  Toronto,  Montreal  and 
New  York  in  gold.  Denomination  coupon,  $100,  $600  and  $1,000.  Regis- 
terable  as  to  principal.  Registered  bonds  may  be  exchanged  for  coupon 
bonds. 


OVTABZO  10-TXAB  6s,  I^m  1988,  BSBIBS  "T" 

Issued  and  outstanding  $1,760,000.  Dated  August  15,  1918;  due  August 
16,  1928.  Interest  February  and  August  16.  Principal  and  interest  pay- 
able In  gold  at  Toronto,  Montreal  and  New  York.  Coupon  bonds  of  $100, 
$500  and  $1,000,  registerable  as  to  principal  and  interchangeable. 

OVTABZO  lO-TBAB  5H«f  BVB  1999,  SBKZSS  "TT" 

Issued  and  outstanding  $4,000,000.  Dated  September  23,  1919.  Due 
September  23,  1929.  Interest  March  and  Sept.  23.  Coupon  bonds,  with 
privilege  of  registration,  in  the  denomination  of  $1,000.  Principal  and 
interest  payable  at  office  of  Provincial  Secretary-Treasurer,  or  at  the 
agency  of  the  Bank  of  Montreal,  New  York.  Offered  in  December,  1919,  at 
a  price  to  yield  investor  5%%  by  a  syndicate  composed  of  the  Dominion 
Securities  Corporation,  Ltd.,  A.  R  Ames  &  Co.,  and  Wood,  Oundy  &  Co. 


OVTABZO  10-TSAB  6H9i  BVB  1989,  8BBZS8  "OCP' 

Issued  and  outstanding  $3,000,000.  Dated  Dec.  1,  1919.  Due  Dec.  1, 
1929.  .  Interest  March  and  September  1.  Principal  and  interest  payable  In 
gold  in  New  York  or  Toronto. 

OVTABZO  10-TSAB  DBBSVTVBB  6H9>  BVB  1930,  8BBZB8  <'KK" 

Issued  and  outstanding  $3,000,000.  Dated  January  1,  1920.  Due  Janu- 
ary 1,  1930.  Coupon  bonds,  registerable  as  to  principal,  in  denomination 
of  $1,000.  Interest  payable  semi-annually  Jan.  and  July  1,  in  gold  in 
Toronto  and  New  York.     Offered  for  subscription  at  94  H»  to  yield  6.30%. 
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OVTABXO  lO-TSAS  tfl,  DVB  1930, 

Issued  and  outstanding:  $8,000,000.  Dated  June  16,  1920.  Due  June  16, 
1930.  Interest  June  and  December  16.  Principal  and  Interest  payable  in 
cold  at  Montreal  or  Toronto,  at  holder's  option.  Coupon  bonds  of  $l,ttt, 
recisterable  as  to  principaL 

Offered  June,  1920,  by  A.  E.  Ames  A  Co.,  Wood,  Qundy  &  Co.  and 
Dominion  Securities  Corporation.  Toronto. 


OVTABZO  15-TBA»  tfl,  I^m  1936,  WEMXEM  ''KX" 

Issued  and  outstanding  12.000.000.  Dated  April  1,  1920.  Due  April  1, 
19S5.  Interest  April  and  October  1.  Principal  and  interest  payable  in 
gold  at  the  Office  of  the  Treasurer  of  Ontario,  Toronto,  or  at  the  Bank 
of  Montreal,  Montreal,  at  the  option  of  holder.  Coupon  bonds  of  $1,000, 
regristerable  as  to  principal. 

Offered  April.  1920.  at  102  and  interest  to  yield  6.80%  by  R.  C. 
Matthews  &  Co.  and  Hanson  Bros.,  Toronto. 

OVTAXZO  15-TSAm  6«,  l>jn  1935 

Issued  and  outstanding  $16,000,000.  Dated  December  1,  1920.  Due 
December  1,  1986.  Interest  June  and  December  1.  Principal  and  interest 
payable  in  gold  at  the  Office  of  the  Treasurer  of  Ontario,  Toronto,  or 
at  the  Bank  of  Montreal,  Montreal,  or  Winnipeg,  at  the  option  of  holder. 
Coupon  bonds  $600  and  $1,000,  registerable  as  to  principal. 

Offere^^  December,  1920.  at  94.34  and  interest  to  yield  6.60%  by  A.  E. 
Ames  &  Co..  R.  A.  Daly  &  Co.,  R.  C  Matthews  &  Co.,  Aemillus  Jarvis  & 
Co..  Dominion  Securities  Corporation,  United  Financial  Corporation,  and 
other  flrmfl. 

OVTABZO  40-TBA»  48,  I^Vm  1936 

Issued  £620,000.  Principal  and  interest  (May  and  November  1st)  in 
London  and  Montreal.  Dated  May  1,  1896.  Due  May  1,  1986.  Issued  in 
May,  1896.     Outstanding  1920.  £60.000. 

OVTABZO  3H  %  BOITDS  AXTD  STOCK,  DVB  1926-1936 

Issued  and  outstanding  $3,000,000.  Interest  (January  and  July)  pay- 
able In  Toronto.  Due  $1,500,000,  July  1.  1926.  and  $1,600,000,  July  1.  1936. 
Free  of  succession  duties.  Denomination:  $1,000.  Issued  for  T.  &  N.  O. 
Ry. 

OVTABZO  15-TBAB  60,  BVB  1936 

Issued  and  outstanding  $5,000,000.  Dated  May  2.  1921.  Due  May  2, 
1936.  Interest  May  2  and  November  2.  Principal  and  interest  payable 
In  gold  at  Treasurer's  office,  Toronto,  or  at  the  Bank  of  Montreal,  Montreal. 
Denominations,  $500  and  $1,000,  registerable  as  to  principaL 

A  direct  obligation  of  the  Province  and  a  charge  upon  the  (>>n8oltdated 
Revenue  Fund. 

Offered.  May.  1921,  by  Wood.  Oundy  &  Co.,  at  99.60  and  interest,  to 
yield  6.06  per  cent. 

OBTABZO  15-TBAB  6Hs,  1937 

Issued  and  outstanding  $16,000,000.  Dated  January  8,  1922.  Due 
January  3.  1937.     Interest  January  3  and  July  3.     Principal  and  Interest 
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pasrable  In  grold  or  lawful  money  of  Canada  at  Toronto  or  Montreal  or  In 
ffold  coin  of  the  United  States  at  the  aerency  of  the  Bank  of  Montreal  in 
New  York.    Denominations,  coupon  $1,000,  regrlsterable  as  to  principal  only. 

A  direct  obligation  of  the  Province  of  Ontario,  but  not  spedflcally 
secured.'  A  sinkiner  fund  is  provided  for  the  retirement  of  all  of  the 
Provincial  Funded  Debt. 

Legal  investment  for  Savings  Banks  and  Trust  Funds  In  Connecticut* 
New  Hampshire  and  Vermont. 

Offered  in  January,  1922,  at  99%  by  Aemilius  Jarvis  ft  Ca  In  Canada 
and  Kissel,  Kinnicutt  A  Co.  and  others,  in  the  United  States,  at  99%  and 
interest 

OVTABZO  4%  BOITDB  AVB  STOCK,  DVB  1930,  BBBXBS  ''A" 

Issued  and  outstanding  $3,500,000.  Interest  (June  and  December) 
payable  in  Toronto  and  New  York  and  Montreal.  Dated  June  1,  1910. 
Due  June  1,  1939.  Issued  by  the  Province,  in  1910  at  101 H.  Free  of 
succession  duties.  Issued  as  bearer  coupon  bonds  (registerable  as  to 
principal)  In  denominations  of  11.000  or  as  registered  stock  (interest 
payable  by  cheque)  in  multiples  of  |50.     Sinking  fund  H%  annually. 

OmTAMtO  4%  BOVB8  AXTD  8TOCK»  BVB  1938 

Issued  and  outstanding  $1,160,000.  Interest  (June  and  December) 
payable  in  Toronto  and  Montreal.  Issued  by  the  Province  in  1909  at  101. 
Dated  June  1,  1909.  Due'  June  1.  1989.  Subject  to  succession  duties. 
Denomination:  $1,000  and  $50.  One-half  in  coupon  and  one-half  in  regis- 
tered stock.     Issued  for  T.  &  N.  O.  Ry.     Sinking  fund  ^%  annually. 

OBTABXO  Qf^TMAM  ffl,  BVB  1941 

Issued  and  outstanding  $10,000,000.  Dated  February  1,  1921.  Due 
February  1,  1941.  Interest  February  and  August  1.  Principal  and  interest 
payable  in  Winnipeg,  Toronto  or  Montreal,  at  the  option  of  holder.  Coupon 
bonds  of  $500  and  $1,000,  registerable  as  to  principal. 

Offered  February,  1921,  at  98.29  and  interest  to  yield  6.16%  by  the 
United  Financial  Corporation,  Limited,  and  A.  E.  Ames  &  Co. 


OBTABXO  4%  BOVBB  ABB  STOCK,  BVB  1941, 

Issued  and  outstanding  $500,000.  Dated  May  1,  1911.  Due  May  1,  1941. 
Principal  and  interest  (May  and  November),  payable  in  Toronto,  New  York 
and  Montreal.  Issued  by  the  Province  in  1911  at  101%.  Free  of  succes- 
sion duties.  Denomination:  $1,000  and  $50.  One-half  for  Algonquin  Park. 
Issued  as  bearer  coupon  bonds  (registerable  as  to  principal)  in  denomina- 
tions of  $1,000  or  as  registered  stock  (interest  payable  by  cheque)  in 
multiples  of  $60.     Sinking  fund  %%  annually. 


CnrTABXO  4%  BOBB8  ABB  STOCK,  BUB  1941,  8BBZBS  "C-B" 

Issued  and  outstanding  $8,000,000.  Dated  Nov.  1,  1911.  Due  Nov.  1, 
1941.  Principal  and  Interest  (May  and  November)  payable  in  Toronto, 
Montreal  and  New  York.  Issued  by  the  Province  in  1911  at  101%.  Free 
of  succession  duties.  Denomination:  $1,000  and  $60.  Issued  as  bearer 
coupon  bonds  (registerable  as  to  principal)  In  denominations  of  $1,009 
or  as  registered  stock  (interest  payable  by  cheque)  in  multiples  of  $50. 
Sinking  fund  %%  annually. 
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OVTABZO  98-TBAm  60,  DVB  1943 

Issued  and  outstanding:  $5,000,000.  Dated  September  15,  1921.  Due 
September  15.  1948.  Interest  March  15  and  September  15.  Principal  and 
interest  payable  at  the  agrency  of  the  Bank  of  Montreal,  New  York,  in 
U.  S.  grold,  or  at  the  Treasurer's  office  Toronto,  or  Bank  of  Montreal, 
Montreal  in  Canadian  grold.  Denomination,  coupon  11.000,  regristerable  as 
to  principal. 

A  direct  obligation  of  the  Province  and  a  chargre  upon  the  Consolidated 
Revenue  Fund. 

Offered,  September.  1921,  by  Lee,  Higrgrinson  A  Co.,  Bankers  Trust  Co.. 
K  H.  Rollins  &  Sons,  Spencer  Trask  &  Co..  and  Clark.  Dodge  &  Co.,  at 
99  and  interest,  to  yield  about  6.10  per  cent. 

OVTABZO  QO-TMAM  6s,  DVB  1943 

Issued  and  outstandingr  $10,000,000.  Dated  September  16,  1921.  Due 
September  16.  1948.  Interest  March  15  and  September  15.  Principal  and 
interest  payable  in  grold  at  Treasurer's  office,  Toronto,  or  at  the  Bank 
of  Montreal,  Montreal,  or  Winnipegr.  Denominations,  coupon  $500  and 
$1,000,  regristerable  as  to  principal. 

A  direct  obligation  of  the  Province  and  a  charge  upon  the  Consolidated 
Revenue  Fund. 

Offered,  September,  1921,  by  A.  E.  Ames  Co.,  and  R.  A.  Daly  A  Co., 
at  prices  to  yield  6.05  and  6.10  per  cent. 


OBTABZO  8H%  nracnUBBD  STOCK,  l>Jn  1946 

Issued  £1,200,000.  Dated  Jan.  1.  1906.  Principal  and  interest  (January 
and  July)  payable  in  London.  Issued  at  98%  by  the  Bank  of  Montreal  in 
London  in  1906.  Free  of  succession  duties.  Denomination:  £1.  Repay- 
able at  par  January  1,  1946.  Issued  for  Temiskaming  A  North  Ontario 
Railway,  Sinking  fund  H%  annually.     Outstanding  1921.   £417,516. 

OWTAMXO  4%  mOBZBBD  STOOX,  l^JTE  1947 

Issued  £1,640,648.  Principal  and  interest  (May  and  November)  payable 
in  London.  Issued  in  London  by  the  Bank  of  Montreal  in  April,  1909, 
and  June,  1911,  at  102  and  101.  Free  of  succession  duties.  Repayable  at 
par  May  1,  1947.  Denomination,  £1.  Issued  for  Temiskaming  A  North 
Ontario  Ry.     Sinking  fund   Vk%  annually.     Outstanding  1921,   £714,866. 


OIVTABZO  SO-TBAm  6s,  DVB  1962 

Issued  and  outstanding  $15,000,000.  Dated  April  1.  1922.  Due  April 
1,  1952.  Interest  April  1  and  October  1.  Principal  and  interest  payable 
at  the  agency  of  the  Bank  of  Montreal.  New  York  in  United  States  gold 
coin,  or  at  the  office  of  the  Treasurer  of  Ontario,  Toronto,  in  grold  coin  of 
the  Dominion  of  C^anada.  Denomination,  coupon  $1,000.  regristerable  as 
to  principaL     A  direct  and  primary  obligation  of  the  Province. 

Offered,  April.  1922,  by  Dillon,  Read  &  Co.,  Harris,  Forbes  A  Co.,  Na- 
tional City  Co.,  and  Guaranty  Company  of  New  York,  at  99%  and  interest, 
to  yield  about  5.05  per  cent. 


OIVTABXO  4H%  BBOXSTBBBD  STOOX,  liVM  1964 

Issued  and  outstanding  £1,220,817.  Due  Jan.  1,  1964.  Principal  and 
interest  (January  1  and  July  1)  |n  London.  Issued  in  January,  1919, 
£400.600  and  July,  1914,  £820,217.  Listed  in  London.  Sinking  fund.  Stock 
transferable  free  of  stamp  duty. 
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OHTABZO  4H%  nreCnUBBD  STOCK,  DVB  1945-1966 

Issued  £1,000,000.  Principal  and  interest  (January  and  July)  payable 
In  London.  Principal  to  be  repaid  at  par  January  1,  1965,  or  at  option 
of  Government  at  par  on  or  after  January  1,  1946,  on  three  months' 
notice.  Issued  in  London  by  the  Bank  of  Montreal  in  July,  1914,  at  par. 
Free  of  succession  duties.  Denomination  £1.  £1,000,000  origrinally  offered, 
but  balance  was  cancelled  on  account  of  moratorium.  Outstanding:  1921, 
£839.700.     Sinkiner  fund  %%  annually. 


Ontario  Hydro  Electric  (Commission 

The  Hydro  Electric  Power  Commission  of  Ontario  is  a  Municipal 
Corporation  created  by  the  Government  of  the  Province  of  Ontario  in 
1910.  It  is  constituted  for  the  purpose  of  directing:  and  manag:ing:  the 
provincially  owned  Lig:ht  and  Power  Systems,  including:  greneratlng:  works 
at  Niag:ara  Falls  and  distributing:  systems  throug:hout  the  various  parts 
of  the  Province,  working  in  co-operation  with  municipal  distributing:  plants 
in  the  various  cities  and  towns.  The  Commission  furnishes  electric  Iig:ht 
and  power  to  143  Ontario  municipalities  serving:  a  population  of  over 
170,000.  The  members  of  the  Commission  are  appointed  by  and  are 
directly  responsible  to  the  Government  of  the  Province  of  Ontario,  and 
the  bonds  issued  by  The  Hydro-Electric  Power  Commission  of  Ontario  are 
a  full  and  definite  obligration  of  the  Province  of  Ontario. 


OVTABXO  90-TBAm  DBBBHTUBB  6s,  J^VH  1941 
(Kjdxo  Bleotrlo  Power  Oommlssloii  of  Ontario) 

Issued  and  outstanding:  $8,800,000.  Dated  June  24,  1921.  Due  Jime  24. 
1941.  Interest  June  and  December  24,  payable*  in  g:old  in  Toronto  or 
Montreal.  Coupon  bonds  of  $600  and  $1,000,  registerable  as  to  principal. 
Guaranteed  as  to  principal  and  interest  by  the  Province  of  Ontario.  Sink- 
ingr  fund  of  one  per  cent  per  annum  to  accumulate  until  maturity  of  the 
bonds. 

Offered  June.  1921.  at  97.17  to  yield  6.26%  by  A.  E.  Ames  &  Co. 


OVTABZO  4a-TBA»  BBBSVTUBS  4S,  DTO  1967 
{MjdtQ  Bleotrlo  Power  CkmnnlssJon  of  Ontario) 

Issued  and  outstanding:  $8,000,000.  Dated  Aug:ust  1,  1917.  Due  Aug:ust 
1,  1967.  Interest  February  and  Aug:ust  1,  payable  in  g:old,  in  Toronto  or 
Montreal,  or  at  the  Agency  of  the  Bank  of  Montreal,  New  York,  or  in 
sterlingr  at  the  ofBce  of  the  Bank  of  Montreal,  in  London.  Coupon  bonds, 
of  $1,000  (£206-9s-7d);  registerable  as  to  principal.  Guaranteed  as  to 
principal  and  interest  by  the  Province  of  Ontario. 

The  Hydro-Electric  Power  Commission  was  created  by  the  Government 
of  the  Province  of  Ontario,  and  has  invested  in  it  valuable  assets  for  the 
production  and  distribution  of  electrical  energy.  The  Debentures  are 
issued  under  the  authority  of  an  Act  of  the  Province  of  Ontario,  entitled 
the  Power  Commission  Act.  1917.  They  are  guaranteed  absolutely  as  to 
Principal  and  Interest,  by  endorsement  on  each  Debenture,  by  the  Province 
of  Ontario  (R.  S.  O.  1914.  Cap.  89.  7  George  V..  Cap.  20). 
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OIVTABXO  40-TBA»  BSBBVTUBa  4H«i  BVB  lf60 
(Xydro  BUetrlo  Power  Oonunlssion  of  Ontario) 

Issued  and  outstanding:  11.230.000.  Dated  April  1,  1920.  Due  April  1, 
1960.  Interest  April  and  October  1.  payable  in  ffold.  in  Toronto  or 
Montreal.  Coupon  bonds  of  11.000,  regristerable  as  to  principal.  Guaran- 
teed as  to  principal  and  interest  by  the  Province  of  Ontario. 

Offered  April.  1920.  at  76.88  to  yield  6.05%  by  A.  E.  Ames  A  Co. 

OIVTABXO  40-'nAm  DXBBVTUma  6m  l>JrE  1961 
(Xydro  Bleotrlo  Power  Oom  mission  of  Ontario) 

Issued  and  outstandlnir  1500,000.  Dated  July  1,  1921.  Due  July  1.  1961. 
Interest  January  and  July  1.  payable  in  srold  in  Toronto.  Coupon  bonds 
of  $1,000.  regristerable  as  to  principal.  Guaranteed  as  to  principal  and 
interest  by  the  Province  of  Ontario. 

Offered  January.  1922.  at  109.76  to  yield  5.40%  by  A.  E.  Ames  &  Co. 


Province  of  Prince  Edward  Island 

The  Province  of  prince  Edward  Island   entered  the  Confederation  <tf 
the  Dominion  of  Canada  on  July  1,  1873.     It  has  an  area  of  2,184  square 
miles  and  a  population  of  93.728,  according:  to  the  census  of  1911. 
PBODVUTiOM 
(1919) 

Annual  value  of  field  crops   (1920) $18,680,400 

BBTSVUB  ACCOmfT 
(1990) 

Total   ordinary   revenues $706,476.89 

Total    ordinary    expenditures 659,516.03 

TimAMOlAlB  STATXMXHT 
(Am  Of  Deo.  31,  1991) 

Total  bonded  debt $858,000 

Less:     Sinkingr    Fund 211.443 

Net  bonded  debt $646,657 

Bond  Issues 

(Payable   at  OhazlottetowB) 
3H%  1>VS  DSC.  1,  1993 

$18,000. — Issued  in   1898.     Denomination.   $1,000.     Sinking  fund. 

3H%  1>VB  JUn  1,  1994 

$17.000. — Issued  in  1899.     Denomination.   $1,000.     Sinking  fund. 

3H%  BVS  DSC.  1,  1930 

$48.000. — Issued  in   1900.     Denomination,   $1,000.     Sinking  fund. 

4%  DVS  APmXL  1,  1939 

$500,000. — Issued  in   1909.     Denomination,   $1,000.     Sinking  fund. 
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4%  DVB  OOT  1,  1988 

$40,000. — Issued  in   1908.     Denomination,   $1,000.     Sinking  fund. 

4%  BVB  OOT.  1,  1841 

$10,000. — ^Issued  in   1908.     Denomination,  $1,000.     Slnkinsr  fund. 


W<m  SDWABD  JBXbAWD  10-TBA»  em,  DUX  1981 

Issued  and  outstanding:  $126,000.  Dated  December  1,  1921.  Due  De> 
cember  1,  193^1.  Interest  June  1  and  December  1.  Principal  and  Interest 
payable  at  Bank  of  Montreal,  Charlottetown,  Montreal  or  Toronto.  De- 
nomination. $1,000,  regristerable  as  to  principal. 

Issued  under  the  Highway  Improvement  Act,-  provision  being:  mad« 
for  a  sinking:  fund  to  accumulate  agrainst  maturity  of  this  issue. 

Offered,  Octcober.  1921,  by  A.  E.  Ames  &  Co. 


Province  of  Quebec 

The  Province  of  Quebec  entered  into  the  union  of  the  four  origrlnal 
provinces,  in  1867,  which  formed  the  Confederation  of  the  Dominion  of 
Canada.  It  has  an  area  of  703,653  square  miles  and  a  population  at 
present  officially  estimated  at  2,500,000,  comparljtg:  with,  2,003.282,  the 
census  of  1911. 

PBODVOTXOM 
(1919) 

Annual  value,  industrial   products $900,458,967 

Annual  value,  a^cultural   products 307,994.000 

Annual  value,  dairy  products 81,000,000 

Annual  value,  forest    products 40,761,780 

Annual  value,  paper   products 84,167.987 

Annual  value,  mineral    products 20,701,005 

Annual  value,  flshei  les  3.414,378 

Annual  value,  maple  products 6,896,535 

Annual  value,  tobacco  production 7,200,000 

BBTBOTB  ACOOmVT 

(Tear  tfided  JtiiL«  30,  1981) 

Total   ordinary    revenues $16,914,521 

Total    ordinary    expenditures 14,624,088 

FZVJJrCZAZi  STATEMEVT) 
(As  of  Jtue,  1921) 

Approximate  assessed  value  of  all  taxable  property.  .$1,377,025,464 

Total  bonded  debt 45,852.114 

Less: 

Sinking  fund $2,328,998 

other   available    assets 4,680.997  7,009,995 


Net  bonded   debt $38,842,119 
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IbOAMB  OVABAHTBBD  BT  TKB  FBOTXVOB  or  QUBBBO 

The  followiner  bond  Issues  are  guaranteed  by  the  Province  of  Quebec 
which  holds  as  security  in  each  case  a  mortgage  on  the  property,  except 
for  the  Hull  Court  House  bonds  and  the  City  of  three  Rivers  Fire  Lioan 
debentures. 
Montreal    &    Western    Railway    Co. 

Bonds    due  in  9  annuities  |S6S,000 

Protestant  Hospital   for   the  Insane. 

Montreal,  Bonds    4%%  due  June    9,  1922  66.000 

**     May      1,  1929  76,000 

"     Sept     8,  19S2  186,000 

l^eauport  Lunatic  Asylum  Bonds....       4^%     "     June  29,  1928  90,000 

Hull  Court  House  Bonds 4%         "     72.600 

li'Ecole  des  Hautes  Etudes  Commer- 

ciales  de  Montreal 4%         **    Jan.      1,  1949  800,000 

Montreal  Technical  School 4%         "    Dec.      1,  1949  700,000 

6%         "     76.000 

Quebec  Technical  School 4%         "     May      1.  1960  500.000 

City    of    Three    Rivers    "Fire    Loan 

Debentures"    4%%     "     May      1,1959  400.000 


Bond  Issues  in  Detail 

QITBBBO  (FBOTXVOB)  6s,  BUS  JTOB,  1920  AHD  1930 

Issued  and  outstandingr  $2,600,000.  Dated  June  1,  1920.  Due  June  1, 
1926  and  June  1,  1980.  Interest  June  and  December  1.  Principal  interest 
payable  at  the  Bank  of  Montreal,  at  Montreal,  Quebec  and  Toronto. 
Offered  by  A.  E.  Ames  &  Co.  at  par  and  interest. 

QUBBBO  (FBOTXBOB)  5-TBAB  ts,  BVB  XABCX,  1985 

Issued  and  outstanding:  17.000.000.  Dated  March  1.  1920.  Due  March 
1,  1925.  Interest  March  and  September  1.  Principal  and  interest  payable 
in  gold  at  the  Agrency  of  the  Bank  of  Montreal.  New  York,  or  in  Montreal. 
Coupon  bonds  of  11.000,  registerable  as  to  principal.  Exempt  from 
taxation  imposed  by  the  Province  of  Quebec  includingr  any  income, 
municipal  and  school  taxation. 

Offered  March.  1920,  at  96.84  and  interest  to  yield  7%  by  Wood.  Oundy 
A  Co.,  Harris,  Forbes  A  Co.,  and  National  City  Co.,  New  York. 

QITBBBC  (FBOVZBOB)  5-TBAS  6s,  BUB  JUflfB,  1996 

Issued  and  outstanding:  $2,500,000.     Dated  June  1.  1920.     Due  June  1, 

1925.  Interest  June  and  December  1.  Principal  and  interest  payable  at 
the  Bank  of  Montreal,  at  Montreal.  Quebec  and  Toronto.  Coupon  bonds 
of  $100.  $500  and  $1,000. 

Offered  June,  1920.  at  par  and  interest  by  the  Bank  of  Montreal. 

QUBBBO  (PmOTXBOB)   lO-TBAB  6s,  l>m  1996 

Issued  and  outstanding:  $4,000,000.     Dated  June  1.  1916.     Due  June  1, 

1926.  Principal  and  interest  (June  1  and  December  1)  paycLble  in  grold 
in  New  York,  Montreal  and  Quebec.  Issued  in  June.  1916,  by  Brown  Bros. 
A  Co..  Harris  Forbes  &  Co.  and  National  City  Co.  at  100%.  Denominations, 
$1,000. 
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■O  (BUOYIMOB)  4a-TBA»  4«,  DVB  19S8 

Issued  £722.000.  Principal  and  interest  (January  1  and  July  1).  Dated 
Jan.  1,  1888.  Due  Jan.  1,  1928.  Payable  in  London  and  Paris.  Issued  at 
par  in  January,  1888.  by  the  Credit  Lyonnais.  Denomination,  £100.  £200. 
£600  and  £1.000.  Listed  in  London.  May  be  fully  registered.  Out* 
•tandinsT  £664.000. 

QUSBBO  (VBOrarOB)  40-TSAm  40,  DUX  1984 

Issued  £600.000.  Principal  and  interest  (March  and  September),  at 
British  Linen  Bank.  London.  Dated  March  1.  1894.  Due  March  1,  1984. 
Payable  in  London  and  Montreal.  Issued  by  Coates  at  97 H  in  March, 
1894.    Denomination.  £100.    Listed  in  London.    Outstandingr  £520,000. 

QUBBSO  (VmOnVOB)  4s,  BUB  XAT,  1938 

Issued  £620,000.  Outstandinfir  £60.000.  Dated  May  1.  1896.  Due 
May  1.  1986.    Interest  May  and  November  1  at  London  or  Montreal. 

QVBBBO  (PmOTnrOB)  aO-TMAM  6m  BVB  1988 

Issued  and  outstanding  $125,100.  Dated  May  1,  1916.  Due  May  1, 
1986.  Principal  and  interest  (May  1  and  Nov.  1).  payable  in  gold  in 
Quebec  and  MontreaL  Issued  in  May,  1916.  Loan  subject  to  redemption 
on  May  1,  1919,  or  any  interest  date  thereafter  at  par  and  interest. 

QUBBBO  (FBOTnrOB)  BIBZZBO  TTOB  6HBf  BVB  1988 

Issued  and  outstanding  $1,000,000.     Dated  May  1.  1921.     Due  May  1, 

1986.  Interest  May  1  and  November  1.  Principal  and  interest  payable 
at  Bank  of  Montreal,  Montreal,  Quebec  or  Toronto.  May  be  redeemed  at 
par  and  interest  at  any  time  after  May  1.  1926.  Free  from  any  taxes 
imposed  by  the  Province  of  Quebec  Succession  Duties  Act.  Denomina- 
tions, coupon  $100,  $500  and  $1,000.  registerable  as  to  principal. 

A  direct  obligation  of  the  Province  and  a  charge  upon  the  general 
revenue. 

Offered  by  Rene  T.  Le  Clerc,  Montreal  and  Quebec,  at  98  and  accrued 
interest,  to  yield  from  6.70  to  5.97  per  cent. 

QUBBBO  (BBOrorOB)  3%  nrSOBlBBB  STOCK,  BVB  1987 

Issued  and  outstanding  $1,860,000.     Dated  Aprtl  1.  1897.     Due  April  1, 

1987.  Principal  and  interest  (April  and  October  let),  in  Loudon  and 
Montreal.     Issued  in  April.  1897. 


OVBBBO  (VBOrarOB)  8%  nrSOBlBBB  STOOK,  BVB  1987 

Issued  and  outstanding  $9,286,061.  Dated  April  1,  1897.  Due  April 
1,  1987.  Principal  and  interest  (April  and  October  1st)  in  London.  Issued 
by  the  Bank  of  Montreal  at  98  H  in  April.  1897.  Listed  in  London. 
Sinking  fund. 


QVBBBO  4H%  BBOBRBBBB  STOCK,  BVB  1948 

Issued  and  outstanding  $1,661,000.  Dated  June  1.  1916.  Due  June  1. 
1946.  Principal  and  interest  (June  1  and  Dec.  1),  payable  in  Quebec  and 
Montreal.  Issued  in  June,  1916.  Sinking  fund.  Free  from  taxes  of 
Quebea 
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QirSBBO  (PmOTZVOX)  4Hs,  1913-1954 

Issued  and  outstandingr  £400,600.    Dated  January  1,  1918;  due  January 
1.  1964.     Interest  January  and  July  1.    All  payments  In  tK>ndon. 

QVWMmO  (PBOTXVOX)  4Hs,  1914-1964 

Issued  and  outstandingr  £820,217.     Dated  January  1,  1914;  due  January 
1,  1954.     Interest  January  and  July  1.    All  i>aynients  In  London. 


QVBBBo  inanmamy  eo-TSJkm  s%  Dim  i966 

Issued  and  outstandlngr  Fes.  27.632,000.  Principal  and  interest  (Janu- 
ary and  July  20),  at  Credit  Lyonnais,  London  and  in  Paris.  Dated  Jan. 
20,  1895.  Due  Jan.  20,  1955.  I*ayable  in  Paris  or  liondon.  Issued  by 
Credit  Lyonnais  at  427  H  francs  in  December,  1894.  Denomination,  500 
francs.  Optional  on  six  months*  notice  after  January  20,  1905.  Purpose, 
to  refund  a  loan  previously  made  in  Paris. 


Province  of  Saskatchewan 

The  Province  of  Saskatchewan  was  formed  on  January  28,  1905,  from 
a  part  of  the  Northwest  Territories.  It  has  an  area  of  251,700  square 
miles  and  a  population  at  present  offlcially  estimated  at  888,267,  comparinc 
with  647.885,  the  census  of  1916  and  492,482,  the  census  of  1911. 

FBODVOTZOV 

Annual  value,  agn*icultural  products $550,641,471 

Annual  value,  forest  and  flshery  products 8,066,787 

Annual  value,  mineral  products 852,692 

Total   1554,560.900 

MMTMMJiM  Aooomrr 

CTear  ended  AprU  30^  1921) 

Total  ordinary  revenues $11,789,919.98 

Total  ordinary  expenditures 12,151,665.88 

nVAVOZAXi  8TATSMSVT 
(Am  Of  August,  1921) 

Approximate  assessed   value  of  all   property $200,000,000 

Provincial  assets 106.844,594 

Annual     subsidy     from     the     Dominion     of     Canada 

Government     1,753,075 

Total    bonded    debt 46,841.000 

Less:     Sinkingr  fund,  and  revenue  producingr  securi- 
ties              25,099,000 

Net   bonded   debt 21,242,000 

SAZ&WAT  OVAmAlTTBZB 

Oaaadian  Voztliem  BaUway 

First  Mortgage  4%  Debenture  Stock,  Due  Jan.  23,  1939,  £1,650,000 
Interest  June  and  December  1,  in  London. 
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Chrand  Tmuk  Faolflo  Braaoh  Unas  Oo. 

First  Morterasre  4%  Bonds,  Due  Feby.  26,  1989.  £2,032.800.  Interest 
May  and  November  1.  in  London.  New  York  and  Montreal. 

Terminal  4^%  Bonds.  Due  1948.  $1,881,792.  Interest  May  and  Novem- 
ber 1.  In  London.  New  York  and  Montreal. 


Bond  Issues  in  Detail 


BABKATCMMWAM  10-TBJkm  4m,  DUS  IMS 

Issued  £1.000.000  ($4,866,500)  in  London  in  April.  1918.  at  96  by  th« 
Canadian  Bank  of  Commerce.  Dated  July  1.  1918.  Due  July  1.  1928. 
Principal  and  interest  payable  (January  and  July)  in  London.  New  York. 
Toronto  and  Regrina  at  the  exchangre  of  $4.86%  to  the  £.  A  sinkingr  fund 
of  %%  per  annum  being:  provided.  Denominations.  £100.  £500  and  £1.000. 
Convertible  into  4%  registered  stock,  due  January  1,  1961.  Secured  as  a 
primary  and  direct  obligation  of  the  Province  of  Saskatchewan.  Exempt 
from  all  Succession  duties  and  taxes  levied  in  the  Province.  Listed  in 
London.     Outstanding  1921,   £963.800. 

BABKATCaXWAM  TAMM  JbOAM  6s,  DVS  19S4 

Issued  and  outstanding  $1,000,000.  Dated  May  1.  1919.  Due  Mtiy  1. 
1924.    Interest  May  and  November  1  at  Regrina. 

BASKATCKSWAV  4-YSAB  6s,  Dim  1984* 

Issued  and  outstanding  $1,000,000.     Dated  May  1,  1920.     Due  May  1. 

1924.  Interest  May  and  November  1.  Principal  and  interest  payable  in 
gold  at  Toronto,  Montreal.  Reglna.  or  at  the  National  Park  Bank,  New 
York,  at  the  option  bf  holder.  Coupon  bonds  of  $1,000.  registerable  as 
to  principal. 

Offered  May.  1920,  at  102.20  and  interest  to  yield  5.47%  by  Halsey. 
Stuart  &  Co.,  Chicago,  and  Dominion  Securities  Corporation,  Toronto. 

8A8KATCKSWAV  6-YEAm  6s,  DITE  1926 

Issued  and  outstanding  $3,444,000.  Dated  January  15,  1920.  Due  Janu- 
ary 15,  1926.  Coupon  bonds,  in  denominations  of  $1,000.  Principal  and 
interest  payable  Jan.  and  July  15  at  the  option  of  the  holder  at  the 
National  Park  Bank,  New  York  City,  or  Union  Bank  of  Canada  in  Toronto, 
Montreal  and  Regina.  These  bonds  are  a  direct  and  primary  obligation 
of  the  Province  of  Saskatchewan.  Offered  at  96.86  and  Interest,  yielding 
6.75%.  by  the  Continental  &  Commercial  Trust  &  Savings  Bank  of  Chicago. 

8A8KAT0KZWAV  10-YEAm  6s,  DITE  1925 

Issued   and  outstanding  $1,750,000.     Dated   Oct.   1,    1915.     Due   Oct.   1, 

1925.  Issued  in  October.  1915,  by  A.  E.  Ames  &  Co.,  Dominion  Securities 
Corporation  and  Wood,  Gundy  &  Co.,  on  a  5.80  basis.  Principal  and  interest 
(April  and  October)  payable  in  gold  In  Montreal,  Regina,  Toronto  and 
New  York.     Denomination,  $1,000  and  $500.     Principal  may  be  reglstertd. 

8A8KATCHBWAV  DBBEVTVBE  4Hs,  BVE  1926 

Issued  and  outstanding  $917,000.  Due  July  1,  1926.  Interest  January, 
and  July  1.  at  New  York  in  gold. 

281 


Digitized  by 


Google 


KIMBER'S  RECORD  OP  QOYBRNMENT  DEBTS 


r  DXBBMTVBB  6m  DVB  1M6 

Issued  and  outstandingr  1400,000.     Due  July  1,  1926.     Interest  January 
and  July  1,  at  New  York  in  srold. 


LTORBWAV  lO-TBAB  5s,  DVS  1981-1996 
Issued  11,000.000  In  May.  1916.     Dated  May  1.  1916,  and  due  ISOO.OOO 
on  May  1,  1921.  and  $500,000  May  1,  1926.    Principal  and  interest  (May  1 
and  November   1)    payable  in  gold  in  New  York,   Resrina,   Toronto  and 
Montreal. 


HTCBMWAM  10-TBJkm  6s,  DVS  1997 

Issued  and  outstanding  11.681.980.  Issued  in  December.  1917.  Due 
Oct  1,  1927.  Interest  payable  April  and  Oct.  1  at  Regina.  Purpose  of 
issue — ^farm  loans. 

BASKATCBJSWAM  6s,  DITE  1997 

Issued  and  outstanding  93.00.000.  Dated  August  1.  1921.  Due  August 
1.  1927.  Interest  February  1  and  August  1.  Principal  and  interest  payable 
in  U.  S.  gold  at  the  National  Park  Bank  in  New  York  or  Union  Bank  of 
Canada  in  Regina.  Winnipeg.  Toronto  and  Montreal.  Denomination,  coupon 
11,000.  reglsterable  as  to  principal. 

A 'direct  obligation  of  the  Province  and  a  charge  upon  the  general 
revenue. 

Offered.  September,  1921,  by  The  National  City  Company,  at  92%  and 
interest,  to  yield  about  7.50  per  cent. 


MAmXATOWMWAM  16-TBJkm  6s,  DVS  1931 

Issued  1500.000  in  December,  1916.  by  Harris  Forbes  A  Co.,  Dated  Dec 
1.  1916.  Due  Dec.  1.  1931.  Interest  June  and  Dea  1.  Principal  and  interest 
payable  in  gold  in  New  York.  Montreal.  Toronto  and  Regina.  Denomina- 
Uon,  11.000. 


LTCnWAV  16-TBAB  6s,  DVS  1939 

Issued  and  outstanding  $1,500,000.  Dated  Sept,  1917.  Due  Sept  1, 
1982.  Interest  March  and  Sept  1.  Principal  and  interest  pajrable  in  gold 
at  Union  Bank  of  Canada,  Montreal.  Toronto  and  Regina.  or  at  National 
Park  Bank.  New  York.  Coupon  bonds  of  $500  and  $1,000.  reglsterable  as 
to  principal. 

$850,000  underwritten  September,  1917,  by  W.  A.  Mackenzie  A  Co., 
Toronto;  Breed,  Elliott  &  Harrison  and  the  Provident  Savings  Bank  A 
Trust  Co..  Cincinnati.  $650,000  underwritten  Jan.  1,  1918.  by  W.  A. 
Mackenzie  A  C6.,  Brent.  Noxon  &  Co.,  Wood,  Gundy  A  Co.,  and  Dominion 
Securities  Corp..  Toronto. 


TAM  B%%  BOVD8  AVD  8TOOX,  Dim  1984 

Issued  £650.000  ($8,168,888)  in  Oct.  1918.  by  Union  Bank  of  Canada  at 
99%.  Denominations:  £100.  £500  and  £1,000.  Principal  and  Interest  (Jan. 
and  July  1)  payable  at  Union  Bank  of  C!anada,  London  or  Regina. 
Ctovemment  has  option  to  repay  at  par  on  or  after  January  1.  1924,  on 
three  months'  notice.  Issued  to  refund  4H%  debentures,  due  Jan.  1, 
1919.  Free  from  all  Saskatchewan  taxes.  Debentures  were  oonvertible 
into  registered  stock  without  charge  up  to  Jan.  18,  1919. 
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8A8KATORBWAV  15-YSAB  6s,  DVB  1936 

Issued  and  outstanding  $3^000,000.  Dated  February  1,  1921.  Due  Febru- 
ary 1,  1986.  Interest  February  1  and  August  1.  Principal  and  Interest 
payable  at  Regina.  Winnipeg.  Toronto  and  Montreal.  Denominations, 
coupon  $600  and  |1.000. 

A  direct  obligation  of  the  Province  and  a  charge  upon  the  general 
revenue. 

Offered,  January,  1921,  by  Dominion  Securities  Corporation,  at  99  and 
accrued  interest,  to  yield  over  6.10  per  cent. 

UABKA!3tOaMWAM  SO-YSAB  9B,  DUS  1938 

Issued  and  outstanding  $1,500,000.  Dated  July  1,  1918.  Due  July  1, 
10S8.  Denominations,  |100,  |500  and  |1,000.  Principal  and  interest  pay- 
ahlB  January  and  July  1,  in  gold,  at  Union  Bank  of  Canada  in  Toronto, 
Montreal  and  Regina,  or  at  the  National  Park  Bank,  New  York  City. 
Reglflterable  as  to  principaL    Underwritten  by  A.  EL  Ames  &  Co.,  Toronto. 


MAMXATOaXWAX  80-TBAB  6ih  Dim  1989 

Issued  |S,000,000,  in  April,  1919,  at  price  to  yield  6.80%.  Dated  May 
1,  1919.  Due  May  1,  1989.  Principal  and  interest  payable  (May  and 
Nov.  1)  in  gold,  in  Regina,  Toronto,  Montreal  and  New  York.  Coupon 
bonds  of  $100,  1600  and  $1,000,  registerable  as  to  principal.  Underwritten 
by  R.  C.  Matthews  A  Co.,  and  Aemilius  Jarvis  &  Co.,  Toronto. 


BAMKAXQXXWAM  90-TBAm  6s,  Dim  1940 

Issued  and  outstanding  $3,000,000.  Dated  October  1,  1920.  Due  Octo- 
ber 1,  1940.  Interest  October  and  April  1.  Principal  and  interest  payable 
at  the  Union  Bank  of  Canada.  Regina,  Toronto  or  Montreal.  Coupon 
bonds  of  $600  and  $1,000. 

Offered  October,  1920,  at  96.62  and  interest  to  yield  6.40%  by  Wood, 
Gundy  &  Co.,  and  R.  C.  Matthews  &  Co. 


BWAV  40-Tm4B  4s,  DVS  1949 

Issued  £410.900  In  December,  1908.  at  99 H  by  London  County  West- 
minister and  Parr's  Bank.  London.  Dated  January  1,  1909.  Due  January 
1,  1949.  Principal  and  interest  (January  and  July)  in  liondon  by  issuing 
bank  and  Montreal  at  par  of  exchange  by  Union  Bank  of  Canada.  De- 
nomination £100.  Listed  in  London.  Free  from  provincial  taxes.  Out- 
standing £376.900. 


EAMKATOBBWAM  4%  BaOZSTBBSD  8TOOZ,  DUB  1961 

Issued  £1,128.892  in  London  in  December,  1910.  by  Canadian  Bank  of 
Commerce  at  101.  Dated  Jan.  1,  1911.  Due  Jan.  1,  196?.  Principal  and 
interest  (January  and  July)  in  London  and  Regina  by  issuing  bank  at 
the  exchange  of  $4.86%  to  £.  Listed  in  London.  Sinking  fund  ^% 
annually.  Transferable  to  Regina  register.  Outstanding  £767.786.  Free 
from  provincial  taxes. 


BAMKAXCMBWAM  4H%  BSOZSTBSSD  BTOOK,  DUB  1964 

Issued  £399,174  in  London  in  1914  by  Canadian  Bank  of  Commerce. 
Dated  Jan.  1,  1914.  Due  Jan.  1,  1964.  Principal  and  interest  (January 
1  and  July  1)  payable  in  London  and  Regina.  Listed  in  London.  Trans- 
ferable to  Regina  register  without  charge,  free  of  stamp  duty.  Issued 
to  refund  4H%  debentures  due  Jan.  1.  1919.    Free  from  provincial  taxes. 
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British  East  Africa  (Kenya) 

The  British  Colony  of  Kenya,  formerly  known  as  the  East  African 
Protectorate,  became  a  British  Crown  Colony  as  from  July  28,  1920  under 
the  name  of  "Kenya  Colony."  The  Government  consists  of  an  Executive 
and  a  Legrlslative  Council,  the  former  consistingr  of  four  members,  in 
addition  to  the  Governor,  who  is  appointed  by  the  British  Crown.  Under 
an  Ordinance  of  July,  1919,  the  Legislative  Council  Is  to  comprise  eleven 
elected  representatives  of  the  European  community,  three  nominated  mem- 
bers (two  representing:  the  Indian  population  and  one  the  Arabs),  and  a 
sufficient  number  of  official  members  to  Rive  a  majority  in  the  Council. 
Legrislation  is  by  Ordinances  of  the  Governor  promulgated  with  the  advice 
and  consent  of  the  Legislative  Council.  For  administrative  purposes  the 
Colony  is  divided  into  white-settled  areas  under  Resident  Magistrates,  and 
native  reserves  under  Native  Commissioners. 

Kenya  lies  immediately  south  of  Abyssinia,  has  an  area  of  245.060 
square  miles  and  population  of  2.807.080.  of  whom  9.650  are  whites  (1921). 
The  climate  Is  temperate  and  the  region  well  suited  to  agriculture  and 
stock-raising.  The  Uganda  Railway  runs  back  from  the  coast  at  Mombasa 
618  miles  to  Kisumu  on  Lake  Victoria  Nyansa,  where  connection  is  made 
for  lake  ports  in  Uganda.  Mombasa  is  a  port  of  call  for  numerous 
steamship  lines  of  British,  French,  Scandinavian,  Italian  and  Dutch 
ownership. 

Chief  exported  products  are  beeswax,  cocoa,  cotton,  coffee,  flax,  nuts, 
hides  and  skins.     Figures  for  recent  years  are  as  follows: 

Year  ended  Total  Imports     Total  Exports 

March  31  £        '  £ 

1921 4.161.000       8,183.000 

1920 8.120.000       8.007,000 

1919 3,898.000        2.499,000 

1918 2.810.000       1,742,000 

1917 3.024.000        1,614,000 

Revenues  and  expenditures  of  the  Government  for  recent  years  ending 
March  31  st  were: 

Revenues  in  1919.    £1,649,000;   1920.    £1.726,000;   1921.    £1,926.000. 
Expenditures  in  1919,    £1.671.000;   1920,    £2,171.000;   1921.    £1.945,000. 

BBZTI8K  BAST  ATBIOA  (KB VTA  OOTT  6%  ZV80BZBBD  STOCK,  1946-56 

Issued  and  outstanding  £5.000.000.  Dated  November  15,  1921.  Due 
September  15,  1956.  Interest  March  and  September  15.  Principal  and 
interest  payable  at  office  of  the  Crown  Agents  for  the  Colonies,  London. 
Free  of  stamp  duty.  Principal  repayable  at  par — September  15,  1956,  by  a 
sinking  fund  of  not  less  than  1%  per  annum,  formed  under  the  manage- 
ment of  the  Crown  Agents.  Trustees.  Redeemable  at  par  on  or  after 
September  15,  1946,  upon  six  months'  notice.  Denominations,  coupon  £100, 
£500  and   £1,000. 

Offered  in  London,  November  7.   1921,  at  95%. 

Proceeds  of  loan  for  railroad  construction  and  other  works,  for  the 
general  development  of  the  Colony,  and  to  repay  certain  loans  advanced 
by  the  British  Treasury  for  Public  Works  already  completed. 
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Ceylon 


Ceylon  is  a  British  Crown  Colony  lyingr  off  the  southern  extremity  of 
India.  It  is  administered  under  Letters  Patent  of  1910.  The  executive 
power  is  vested  in  a  Governor*  aided  by  an  Executive  Council  of  seven 
members,  who  are  also  members  of  the  Lie^islative  Council.  The  latter 
comprises  21  members,  consistinsr  of  officeholders  and  representatives  of 
various  racial  and  religrious  groups  on  the  island.  For  administrative 
purposes  the  island  is  divided  into  nine  provinces,  presided  over  by  grovem- 
ment  agrents.  The  chief  source  of  revenue  Is  the  customs  dues.  Currency 
is  the  same  as  that  of  India.    Capital  is  Colombo. 

Ceylon   has  an  area  of   26,481   square   miles  and   population  of  over 
4.000,000.     The  chief  exported  product  is  tea;  other  important  exports  are 
cinchona  (quinine),  rice,  tobacco,  spices,  rubber,  pearls  and  other  gems. 
Year  ended  Total  Imports       Total  Exports 

Sept  30  £  £ 

1919 21,106.000  81.918,000 

1918 11,849,000  14.209,000 

1917 12,848,000  20,468,000 

Government  Revenues  and  Expenditures  for  recent  years  ending  Sep- 
tember 80th  have  been: 

Revenues  in  1917,   £4,465,000;  1918.    £4.262.000;  1919,   £4,671,000. 
Expenditures  in  1917,   £4,289.000;  1918.   £4.829,000;  1919,   £4.723,000. 
The  Government  owns  and  operates  727  miles  of  railway,  and  in  1921 
was  actively  pushing  a  program  of  extensions  and  improvements  thereto. 
Public  Debt  of  the  Colony  December  31,  1921.  was  £16,060,193. 

omov  ooT^  4H%  IbOam  or  isre  av»  ists 

Issued  £200,000.  Outstanding  £200.  Interest  May  and  November 
16.  Agents,  Crown  Agents  for  the  Colonies,  London.  Issued  £100,000 
in  December.  1876.  at  102,  and  £100.000  in  January.  1878,  at  105.  Re- 
payable in  annual  installments,  by  means  of  a  cumulative  Sinking  Fund 
of  1%  per  annum,  to  be  applied  either  by  annual  drawings  (if  any.  in 
October)  at  par.  or  by  purchase,  at  the  option  of  the  Gk>vernment.  De- 
nominations. £1.000,   £600»  £200  and  £100. 

OBT&OV  OOT^  4%   &OAV8  OV  1880-1885 

Issued  £1.866.000.  Outstanding  £226.000.  Interest  February  and 
August  16th.  Agents.  Crown  Agents  for  the  Colonies,  London.  Issued 
£700.000  in  January.  1880,  at  £98;  £675,000  in  August.  1881.  at  £108% 
and  upwards;  £491.000  in  November.  1883.  at  an  average  price  of  £99, 
15s.  4d.;  £100,000  in  July,  1885.  at  an  average  price  of  £100  10s.  6d. 
Sinking  Fund  of  1%  per  annum  cumulative,  applied  by  annual  drawings 
in  January  (for  repayment  at  par  on  15th  February),  or  by  purchase. 
The  Sinking  Fund  on  £200.000  commenced  to  accrue  in  February.  1886. 
and  on  other  portions  in  1886.  1887  and  1838.  Bonds  in  coupon  form  of 
£1.000.   £500  and   £100. 

OmOV  OOT^  4%  ZmCBXBBD  STOCK  OV  1885-6 

Issued  £1,076.100.  Interest  February  and  August  16.  Agents,  Crown 
Agents  for  the  Colonies.  London.  Issued  in  1885-6  in  exchange  for  4% 
Bonds  at  par.     Repairable  at  par  on  16th  February,  1984.     Sinking  F*und 

S86 


Digitized  by 


Google 


KTMBER'S  RECORD  OF  GOVERNMENT  DEBTQ      

of  1%  per  annum,  commencing:  at  the  respective  dates  at  which  the 
contributions  would  have  commenced  in  respect  of  the  Bonds  Ezohangred 
for  Inscribed  Stock,  had  they  remained  in  circulation. 


OmOV  OOT'T  3%  nrSOBZBBD  8TOOK  or  1890  DUB  IMO 

Issued  £2.850,000.  Interest  May  and  November  1,  £800,500  (part  of 
£450,000  offered)  issued  in  May,  1890,  at  an  averagre  price  of  £93  2s.  lOd., 
£149,600  beingr  sold  at  prices  ran^ngr  from  £9S  to  £94  5s.  £500,000 
issued  in  April,.  1894,  at  an  averagre  price  of  £96  5s.  8d.;  £500,000  in 
November,  1894,  at  an  averagre  price  of  £100  19s.  2d.;  and  £1,400,000 
in  January,  1902,  at  £94  10s.  Repayable  at  par  on  1st  May,  1940;  sinking 
fund  of  1%  per  annum.  Stock  is  transferable  free  of  stamp  duty.  Agents, 
Crown  Agents,  for  the  Colonies,  London. 


OmOV  OOTT  8H%  XmOUBBD  8TOOS  OV  1900  (1934-1959) 

Issued  £1,500,000.  Interest  June  and  December  15.  Issued  in  Decem- 
ber, 1909,  at  98%%.  Repayable  at  par  on  16th  December,  1959,  by  a 
•inking  fund  of  1%  per  annum,  with  Government  option  of  redemption 
at  par  on  or  <»*ter  15th  December,  1984.  on  givingr  six  mnhtHB*  notice. 
Stock  certificates  to  bearer  of  £100,  £500  and  £1,000,  coupons  attached, 
obtainable  in  exchange  for  re-inscribed  stock  on  payment  of  a  fee  of  2s. 
per  cent,  and  same  caji  be  re-inscribed  on  payment  of  a  fee  of  Is.  All 
transfers  and  exchanges  are  free  of  stamp  duty  and  effected  at  transfer 
office  of  Crown  Agents  for  the  Colonies  1,  Tokenhouse  Buildingrs.  liondon, 
E.C. 

OmOV  OO'TT  4%  mCBIBBD  8TOOK  OT  1914  (1939-1959) 

Issued  £1,000,000.  Interest  April  and  October  15.  Issued  in  April, 
1914,  at  99%.  Interest  is  payable  by  warrants,  which,  if  desired,  may 
be  sent  by  mail,  and  the  principal  is  repayable  at  par  April  15,  1969, 
against  which  date  a  sinking  fund  of  1%  per  annum  Is  to  be  provided. 
The  Government  may  redeem  at  par  on  or  after  April  15,  1939,  on  six 
months'  notice.  The  sinking  fund  may  be  used  in  the  purchase  of  stock 
of  this  issue.  In  regard  to  issue  of  stock  certificates  to  bearer,  transfers, 
etc.,  stock  is  similar  to  £1,500,000  of  t%%  of  Inscribed  Stock.  Agents, 
Crown  Agents  for  the  Colonies.  London. 


OMYT,Om  OOT^  0%  ZHBOBZBBD  8TOOK,  DUB  1980-51 

Issued  and  outstanding  £6,000,000.  Interest  January  and  July  1. 
Principal  repayable  at  par  on  July  1,  1951,  by  a  sinking  fund  of  £1.166% 
per  annum,  formed  under  the  management  of  the  Crown  Agents  Trustees, 
but  the  government  of  Ceylon  has  option  of  redemption  at  par  on  or  aftef 
July  1,  1936,  upon  6  months'  notice.  Denominations,  coupon  £100,  £600 
and  £1,000;  registered  £100  and  multiples.  Transferable  free  of  stamp 
duty. 

Proceeds  of  loan  will  be  used  to  repay  to  the  general  balance  of  the 
Colony  sums  advanced  therefrom  to  the  Municipal  Council  of  (Colombo,  for 
the  construction  of  the  Colombo  Drainage  Works  and  the  extension  of 
the  Colombo  Water  Works,  and  also  to  meet  the  cost  of  the  Battlcaloo- 
Maho  and  Trincomalee  Light  Railway,  and  other  public  works. 

Offered  £3,000,000  June  6,  1921  and  £8.000,000  October  8.  1921,  at 
97%,  in  London. 
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Gold  Cioast 

The  Gold  Coast  derives  its  name  from  the  grains  of  gold  mixed  with 
the  sand  of  its  rivers.  The  Colony  lies  on  the  west  coast  of  Africa  and 
has  an  area  of  ^4,200  square  miles  and  population  of  over  a  million,  of 
whom  about  2,000  are  whites.  The  Gold  Coast  is  a  British  Crown  Colony, 
administered  by  a  governor  and  council,  all  of  whom  are  appointed. 

Chief  products  exported  are  grold,  palm  oil,  cocoa,  mahogany  and  nuts. 
Value  of  imports  in  1919  was  £7,946,981;  exports.   £10,814,176. 

Government  revenue  in  1919  was  £2,601,360;  expenditures,   £1,781,170. 


OOU>  OOA8T  8%  nraOmZBXD  STOCK  C1M7-I95a) 

Issued  £1.098,000.  Interest  March  and  September  1.  AgenU.  Crown 
Agents  for  the  Colonies,  London.  Issued  £1,086,000  in  March.  1902,  at 
£91  and  £68.000  sold  on  the  market  in  1908.  Repayable  at  par  on  1st 
March.  1952,  the  Government  having  the  option  of  redemption  at  par  on 
or  after  1st  March.  1927.  on  six  months'  notice.  Sinking  Fund,  1%  per 
annum.     Free  of  stamp  duty. 

OOU>  OOA8T  8H%  XVSOBZBBB  STOCK  (1934-1958) 

Issued  £1,080,000.  Interest  May  and  November  1.  Issued  from  time 
to  time  in  conversion  of  Scrip  of  8H%  Convertible  Bonds  (£1,000,006) 
at  the  rate  of  £108  Stock  for  each  £100.  Repayable  at  par  on  1st  May, 
1969,  the  Government  having  the  option  of  redemption .  at  par  on  or 
after  Ist  May,  1984,  on  giving  six  months'  notice.  Sinking  Fund.  1% 
per  annum,  under  the  management  of  the  Crown  Agents.  Stock  trans- 
ferable free  of  stamp  duty. 

OOU>  COAST  4%  ZVSCUBBD  STOCK  <1939.1969) 

Outstanding  £1,086,000.  Interest  June  and  December  16.  Issued  in 
June,  1914,  through  the  Crown  Agents  for  the  Colonies,  London,  at  98^%. 
Interest  is  payable  by  dividend  warrants  which  are  forwarded  by  mail 
if  desired  and  the  principal  is  to  be  repaid  at  par  on  June  16,  1969,  but 
the  Government  has  reserved  the  right  of  redemption  at  par  on  or  after 
June  15,  1939,  on  six  months'  notice.  A  sinking  fund  of  1%  per  annum 
is  provided,  to  be  invested  for  the  redemption  of  the  stock  at  its  due 
date;  this  sinking  fund  may  be  applied  in  the  purchase  of  stock  of  this 
issue. 

• 
OOU>  COAST  8%  nrSOQSIBSB  STOCK  OV  1980  C1M6-1970) 

Issued  and  outstanding  £4,000,000.  Interest  February  and  August  16. 
Repayable  at  par  on  February  16,  1970,  but  the  Government  has  reserved 
the  right  of  redemption  at  par  on  or  after  February  16,  1946,  on  six 
months'  notice.  Sinking  fund  of  %\%  per  annum  is  provided  to  be 
invested  for  redeeming  the  stock  at  maturity  date. 

Issued  through  the  Crown  Agents  for  the  Colonies,  London,  in  January, 
1^20,  at  par. 
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Hong  K(Hig 


Honff  Kong  is  a  Crown  Ooloay  of  the  British  Government,  ceded  by 
China  in  January,  1841.  It  is  administered  by  a  Governor  and  an  E)xeen- 
tive  Council  composed  of  public  officials  and  two  unofficial  members.  There 
is  also,  a  Le^slative  Council  presided  over  by  the  Governor  and  comprising 
several  members  of  the  Executive  Council  together  with  six  unoffloial 
members,  four  of  which  are  appointed  by  the  Crown,  one  by  the  local 
Chamber  of  Commerce  and  one  by  the  Justices  of  the  Peace. 

Hong  Kong  is  situated  off  the  southeast  coast  of  China.  The  city 
(Victoria)  and  adjacent  British  territory  have  an  area  of  891  square  miles 
and  population  of  698,000  (1919  official  estimate),  of  whom  about  18,000 
were  Europeans,  the  others  Chinese. 

Hong  Kong  is  one  of  the  great  seaports  of  the  world.  In  1919  shipping 
entered  and  cleared  at  the  ports  was  649.168  vessels  aggregating  85.615,169 
tons.  Of  this  total,  41,985  vessels  of  21,072.129  tons  were  engaged  in 
foreign  trade,  the  remainder  in  coastwise  traffic. 

The  monetary  unit  is  the  silver  or  Mexican  dollar,  the  exchange  value 
of  which  of  course  varies  with  the  price  of  silver.  At  December  81,  1921, 
its  exchange  value  at  New  York  was  65  cents.  Banknotes  are  issued  by 
the  Hong  Kong  &  Shanghai  Banking  Corporation,  the  Chartered  Bank  of 
India,  Australia  &  China,  and  the  Mercantile  Bank  of  India,  Ltd. 

Imports  into  Hong  Kong  were  valued  in  1919  at  £90,661,708;  exports 
in  1919,    £108.942,984. 

Government  revenue  in  1919  was  116,624,976  (Mex.);  expenditure 
$17,915,926  (Mex.). 

The  public  debt  consists  of  the  two  bond  issues  described  below. 


XOVO  KOVO  OOT^  8H%  XVSCBZBXD  8TOOK  (1918-1948) 

Issued  and  outstanding  £1,486,738.  Interest  April  and  October  16. 
Agents,  Crown  Agents  for  the  Colonies,  London.  Issued  £200,000  in 
April,  1898,  at  an  average  price  of  £100  12s.  lid.;  £141,800  in  1894  for 
conversion  of  4%  Debentures,  and  £1,148,988  in  February,  1906,  at  an 
average  price  of  £99  Is.  Repayable  at  par  15th  April,  1948,  or,  at  the 
option  of  the  Government,  at  par  on  or  after  15th  April,  1918,  on  six 
months'  notice.  Sinking  Fund,  1%  per  annum  applied  to  the  purchase  of 
stock  below  par.    Stock  transferable  free  of  stamp  duty. 

XOVO  KOVO  OOV^  6%  WAB  JbOAM  OV  1916 

Issued  and  outstanding  $3,000,000.  Interest  May  and  November  at 
Hong  Kong  A  Shanghai  Banking  Corp.  Sinking  fund  of  1%  per  annum 
which  may  be  applied  to  redemption  of  stock  at  par,  on  or  after  Novem- 
ber 80,  1921,  and  the  final  redemption  on  December  81.  1928. 
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1,802,629  square  miles. 


FOFITbATZOV 

1921  (Census).  819.075,182. 
1911  (Census),  816.166,896. 
1901  (Census),  294.861.056. 
In  1911  the  Brltish-bom  population  was  122,919;  other  Europeans  13.076. 


India  is  nominally  an  empire  under  the  suzerainty  of  the  British  Crown. 
It  is  composed  of  a  number  of  states  administered  by  hereditary  native 
rulers,  and  several  provinces  or  districts  directly  administered  by  the 
British  authorities.  The  supreme  executive  authority  is  vested  in  the 
Viceroy,  or  Ctovemor-Ctoneral,  appointed  by  the  C^own.  There  has  recently 
been  created  an  Indian  Liegrislature  consistingr  of  the  (3k>vernor-Gleneral 
and  two  Chambers,  viz..  the  CTouncil  of  State  of  not  more  than  60  members 
and  the  Legrislative  Assembly.  The  Assembly  contains  144  members,  of 
whom  26  are  officials  and  103  are  elected.  The  Assembly  is  presided  over 
by  a  President  appointed  by  the  Gk>vemor-Oeneral.  The  legrislature  has 
power,  subject  to  certain  restrictions,  to  make  laws  for  all  persons  within 
British  India,  for  all  subjects  within  the  Native  States,  and  for  all  native 
Indian  subjects  of  the  Kiner  in  any  part  of  the  world.  The  Govemor- 
GreneraJ.  with  the  consent  of  the  Crown  and  approval  of  Parliament,  may 
enact  certain  measures  a^inst  the  wish  of  either  branch  of  the  Indian 
Legislature,  but  it  is  the  declared  policy  of  the  British  Government  to 
promote  "the  increasingr  association  of  Indians  in  every  branch  of  the 
administration,  and  the  gradual  development  of  self-governing  institu- 
tions with  a  view  to  the  progressive  realization  of  responsible  government 
in  India  as  an  integral  part  of  the  British  Empire." 

The  (3k>vemment  of  India  Act  1919,  applying  to  the  provinces  of 
Madras,  Bombay,  Bihar,  Oressa,  United  Provinces.  Punjab,  Central 
Provinces  and  Assam,  classifies  governmental  functions  as  "Central"  and 
Provincial,  the  latter  being  reserved  to  the  Provincial  Governments.  Cer- 
tain "Central"  functions,  such  aa  the  collection  of  income  tax,  etc..  may 
be  administered  by  the  Provincial  authorities  as  agents  of  the  Central 
Government  The  GJovemor-General  in  Council  may  intervene  in  the 
administration  of  Provincial  functions  when  it  is  necessary  to  safeguard 
Central  interests  or  to  decide  questions  concerning  two  or  more  provinces. 
Certain  revenues  are  definitely  allocated  to  the  Provinces,  which  are  re- 
quired to  furnish  contributions  to  the  Central  Government  as  a  first 
charge  on  their  revenues.  The  Provinces  are  now  permitted  to  raise  loans 
on  the  security  of  revenues  allotted  to  them. 

The  Provincial  (Governments  are  subdivided  into  municipalities.  The 
municipal  bodies  impose  taxes,  borrow  money,  contract  and  pay  for  im- 
provements and  make  other  expenditures  with  the  sanction  of  the 
Provincial  Government.  By  the  Local  Self-Gk>vernment  Act  of  1883-84. 
popular  election  of  local  officials  was  extended  in  large  measure  all  over 
India. 
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OOBMMMUT 

Montmrj  Unit,  Silver  Rupee=|0.3244  U.  S. 

One  lakh=100.000  rupees  (Rs.  100»000)  and  is  written  Rs.  1,00.000. 

One  crore=100  lakhs  (or  10,000,000  rupees)  and  is  written  R&  1,00,00,000. 

India  is  on  a  ^Id  exchange  standard.  The  currency  of  the  country 
consists  of  British  gold  sovereigns  and  half-sovereigns,  and  the  silver 
rupee.  All  are  legal  tender  at  the  fixed  rate  of  la  4d.  per  rupee  (i.  e.,  16 
rupee8=£l).  There  are  two  reserves,  the  Gold  Standard  Reserve  and 
the  Paper  Currency  Reserve.  Funds  of  the  Gold  Standard  Reserve  are 
entirely  in  gold  and  gold  securities,  and  are  derived  from  profits  on 
rupee  coinage  and  from  interest  on  investments. 

Paper  Cuxrenoy — By  the  Paper  Currency  Law  of  1910  notes  are  issued 
in  denominations  of  5,  10,  50,  100,  500,  1,000  and  10,000  rupees.  Notes  of 
6. '  10.  50  and  100  rupees  are  legal  tender  throughout  British  India  and 
negotiable  at  any  office  of  issue.  Notes  of  higher  denominations  are  legal 
tender  only  in  the  currency  circle  where  issued.  There  are  seven  currency 
circles  with  offices  of  issue  at  Calcutta,  Madras,  Bombay,  Rangoon, 
Lahore,  Cawnpore,  KaraohL 

Notes  in  circulation  must  be  secured  by  reserve  equal  to  their  full 
value.  This  reserve  may  be  in  gold,  silver  or  securities  of  the  Government 
of  India  or  of  the  United  Kingdom. 


voBBWv  oo: 

Year 

ended 
Mar.  SI 
1921... 
1920... 
1919... 
1918... 
1917... 
1916... 
1916... 
1914... 
1918... 
1912... 
1911... 


(In  U.  S.  Dollars) 
Per  Cent. 


Total 
Imports 
See  Note 
1,046,611,720 
548,408,000 
488,018,000 
485,420,000 
426.112,000 
447,488,000 
694,521,000 
622,889,000 
449^682,000 
419.686,000 
Values  of  imports 
•Figures  of  the  U. 


Imports 
from  IT.  S. 
•56,770,000 
•99,867,000 
62,891,000 
88.829,000 
85,645,000 
25,537,000 
16,188,000 
15,644,000 
16,881,000 
17,164,000 
11,828,000 


from 
U.S. 


Total 
Exports 


9.5  947,020,920 

9.6  776,894,000 
7.8   757,867,000 

7.8  756,431,000 

5.9  624,645,000 
8.4       575,820.000 

2.6  792,869,000 
8.2  782.418.000 
3.8       719.384,000 

2.7  664.676.000 
and  exports  are  based  on  wholesale  market  prices. 

S.  Department  of  Commerce. 


Exports 
to  U.  S. 

•78.189,000 
•176.076.000 

107.648,000 
99,169,000 

101,160.000 
68.609.000 
66.265.000 
70.657,000 
60,963.000 
60,567,000 
43,812,000 


Per 
Cent 

to 
U.S. 


18.6 

18.9 

18.0 

18.4 

11.0 

9.8 

8.9 

7.8 

7.0 

6.6 


OO' 


Year  ended 
Mar.  81 


Actual 
Revenue 

£ 

110,600,000 

104,772,000 

110,000,000 

98.870,000 

96,775,000 

84,414,000 

81,158,000 

86,207,000 

86,862,000 


•1922 

•1921 

1919 

1918 

1917 

1916 

1915 

1914 

1913 

•Budget  estimate. 

The  above  figures  do  not  include  capital  expenditures  on  account  of 
State  Railways  and  irrigation  works. 
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Actual 
ESxpenditure 

£ 

129,000,000 

102,268,000 

104,000,000 

98,786,000 

90,786.000 

85,602,000 

82.948.000 

82,895,000 

88,756,000 
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VATXOHA&  FUB&ZO  DSBT 

Year  ended  Funded  and  Unfunded  Debt 

Mar.  81  In  India  In  En^^land  Total 

£  £  £ 

1920 217.280,000         198.780,000         410.960,000 

1917 148,788.929         174.144.724         817.888,668 

1916 145,028,000         176,172.000         820.000,000 

1915 187.588.666         188.190,858         820.729,028 

1914 180.826.865         177.064,757         807.871,122 

1918 124.809,471         179.179,198         808.988,664 

1912 120,165,996         182,986.697         808.152,992 

The  Government  of  India  agreed  to  contribute  £100,000.000  towards 
Great  Britain's  war  expenditures.  The  various  war  loans  described  on 
following  pages  were  issued  to  provide  for  this  contribution. 

An  official  paper  gives  the  interest  bearing  debt  of  the  Government 
outstanding  in  England  as  $170,608,968  (March  31,  1921). 


Government  Bond  Issues  in  Detail 

Motm^ — ^All  India  Government  securities  in  England  are  domiciled  with 
the  Bank  of  England  (and  the  8^.  8  and  2^%  sterling  stocks  also  with 
the  Bank  of  Ireland),  and.  excepting  East  India.  E:astern  Bengal.  South 
Indian  and  Great  Indian  Peninsula  Railway  debenture  stocks,  are  transfer- 
able free  of  Stamp  Duty. 

OOT^  or  xmzA  8h%  stock  or  issr-isss 

Issued  £94,659,837.  Outstanding  £89.414,071.  Interest  January  5, 
April  5.  July  5  and  October  5.  The  stock  may  be  redeemed  on  or  after 
January  5.  1931.  upon  one  year's  notice  by  the  Secretary  of  State  ol 
India.  Transfers  are  free  of  stamp  duty.  All  payments  at  London  in 
sterling. 

«OT*T  or  XmZA  8%  8TO0X  or  1894 

Issued  £66.749.726.  Outstanding  £65.109.188.  Interest  January  6, 
April  6.  July  6  and  October  6.  The  stock  may  be  redeemed  on  or  after 
October  5,  1948.  upon  one  year's  notice  by  the  Secretary  of  State  for 
India.  Transfers  are  free  of  stamp  duty.  All  payments  at  Liondon  in 
sterling. 

«OT^  or  TMDXA  8H%  STOCK  Or  1896 

Issued  £11.900,000.  Outstanding  £11.684.986.  Interest  January  5. 
April  5,  July  6  and  October  6,  and  the  stock  may  be  redeemed  on  or 
after  October  5,  1926,  upon  one  year's  notice  by  the  Secretary  of  State 
for  India.  Transfers  are  free  of  stamp  duty.  All  payments  at  London  in 
sterling. 

4H%  mUrSBS  KOAV  1870»1877 

Outstanding  Res.  1,00,00,000.  Interest  Janucu^r  and  July  4  in  rui>eefl. 
Repayable  after  101  years.  Loan  from  Maharajah  Holkar  for  Indore 
State  Railway. 
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«OT^  OV  XXBZA  3H%  BWSB  &OAV  OV  18M 

Outstandingr  Rs.  87,98,82,727.  Interest  February  and  Au^UBt  1,  aa 
regards  20,90,68,000  rupees,  known  as  the  1842-8  loan;  June  80,  and  Decem- 
ber 81  on  29,41,78,527  rupees,  known  as  the  1864-6  loan;  Hay  1  and 
November  1  on  88,96,17,000  rupees,  known  as  the  loan  of  May  1,  1866; 
and  January  16  and  July  16  on  8,65,84,200  rupees,  known  as  the  1879 
loan.  Can  now  be  paid  off  at  any  time  on  the  expiration  of  the  three 
months*  notice.    Issued  in  conversion  of  pre-existing  4%  loans. 

Qirrr  or  xxbxa  s%  mmnns  JbOam,  18M-7 

Outstanding  Rs.  6.61.57.750.  Interest  payable  June  80  and  December 
31;  principal  is  repayable  at  any  time  on  or  after  December  81,  1916,  on 
three  months'  notice.  Holders  may  convert  into  the  8^%  rupee  loan  of 
1900-1  at  the  rate  of  700  rupees  of  the  S%'8  for  600  rux>ees  of  the  8H*a 
Permission  to  convert  may  be  withdrawn  on  six  months*  notice  being 
given. 

OOTT  or  XXBZA  3%%  BUrXB  &OAV  Or  1900 

Outstanding  Rs.  81,11.48.400.  Interest  payable  June  30  and  December 
81,  the  loan  cannot  be  repaid  before  December  81,  1920,  nor  until  the 
expiration  of  three  months  after  notice  of  payment  Holders  In  India 
have  the  option  of  converting  their  holdings  into  the  above  8^%  rupee 
issue. 

Placed  in  India  at  various  times  since  the  year  1900.  Recent  issues 
were  25.000.000  rupees  in  July.  1909.  at  96%%  and  upwards,  16,000,000 
rupees  in  July,  1910,  at  96  15-16%  and  upwards.  20.000,000  rupees  in  July, 
1911.  at  H%%  and  upwards,  80,000.000  ruY)ees  in  July,  1912,  at  96%%  and 
upwards.  80,000.000  rupees  in  July,  1913,  at  96%%  and  upwards,  and 
60.000.000  rupees  in  July.  1914.  at  96  9-16%  and  upwards. 

4%  rnvmS  BAZ&WAT  &OAV 

Outstanding  Rs.  1.50,00,000.  The  loan  is  perpetual.  From  Maharajah 
Scindia  for  State  Railways. 

4%  mVrXBB  BAZ&WAT  &OAV 

Outstanding  Rs.  47,00,000.  The  loan  is  repayable  on  one  year's  notice, 
to  be  given  after  December  1,  1917.    From  Nawab  of  Rampur. 

4%  muwmmu  owAuom  &oav  or  las? 

Outstanding  Rs.  62,00,000.  Interest  payable  15th  of  March  and  Septem- 
ber.    Repayable  by  annual  installments  of  12  lakha 

4%  mVPBBB  TSBKZVAB&X  &OAV 

Outstanding  Rs.  4.99.86.000.  Issued  In  August.  1915,  at  par.  Interest 
is  payable  May  31  and  November  30.  The  loan  is  in  the  form  of  promis- 
sory notes,  and  is  repayable  at  par  on  November  30.  1923,  with  option  to 
the  Government  to  redeem  the  whole  or  part  of  the  loan  on  or  after 
November  30,  1920,  on  three  months'  notice. 

4%  mVrXBB  OOHTEBSIOV  &OAV,  1916-17 

Outstanding  Rs.  9.90.07.100.  Int.  pay.  A.  &  O.  Issued  in  June,  1916,  at 
par.  Due  December  1.  1963.  Redeemable  in  whole  or  part  after  October 
1,  1981,  on  three  months*  notice. 
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OOT'T  or  XXBZA  6%  WAM  &OAV  07  AVOITOT  16,  1917 
(First  War  &om&) 

Note. — Installment  allotments  paid  in  full  after  August  15.  1917,  dated 
February  15,  1918. 

Issued  and  outstandinir  Rs.  24,67,99,800.  Interest  Feb.  15  and  Aug.  16. 
Note. — ^The  amount  grlven  above  is  total  amount  as  of  Feb.  28,  1918,  of 
this  issue,  S^s,  due  1920,  5%s,  due  1922,  and  Post  Office  Certificates. 
Interest  subject  to  Income  Tax  and  Supertax,  except  where  issued  througrh 
the  Post  Office  and  deposited  with  the  Accountant  General,  Posts  and 
Telegrraphs  and  then  only  for  so  long:  as  they  are  deposited.  Denomina-< 
tion — ^Becurer  bonds,  100  rupees  and  multiples  thereof,  promissory  notes 
transferable  by  endorsement  and  inscribed  stock  certificates  by  deed. 
Redeemable  in  whole  or  in  part  at  par  on  or  after  Aug.  15,  1929,  on  three 
calendar  months'  notice  in  the  Gazette  of  India. 

principal  repayable  at  par  August  15,  1947. 

Depreciation  Fund — ^For  the  purpose  of  providing  against  depreciation 
in  the  market  price  of  this  locui  the  Government  of  India  undertakes 
to  set  aside  annually  a  sum  equal  to  one  and  one-half  per  cent,  of  the 
amount  of  this  loan  to  form  a  fund  to  be  used  for  the  purchase  of 
securities  of  the  loan  for  cancellation  whenever  the  market  price  falls 
below  the  issue  price. 

Subscriptions  were  received  from  March  16  to  June  16,  1917,  and 
through  Post  Offices  to  October  16,  1917,  at  95,  to  yield  about  6.34%. 

QOYre  or  zvdza  6H%  wAm  bovds  or  avoitbt  is,  i917 
(Bsoond  War  &oan) 

Note. — ^Installment  allotments  paid  in  full  after  August  16,  1917,  dated 
February  15,  1918. 

Outstanding  Rs.    19,17,96,682    (1920);   Rs.    11,32,70.368    (1922). 

Due  in  two  maturities,  Aug.  16,  1920,  and  Aug.  15,  1922.  Issued — See 
5%  War  Loan.  Interest  Feb.  15  and  Aug.  15.  Exempt  from  Income  Tax 
but  not  from  Supertax.  Bearer  bonds,  100  rupees  and  multiples  thereof, 
promissory  notes  transferable  by  endorsement  and  inscribed  stock  certifi- 
cates transferable  by  deed.  Not  redeemable  before  maturity.  Subscrip- 
tions received  from  March  11,  to  June  15,  1917,  and  through  Post  Offices 
to  Oct  16,  1917,  at  100,  to  yield  5.50%. 

OOT^  or  XXBZA  6H%   WAM  &OAV  Or  1918 
CTUrd  War  Iboan) 

Issued  at  par.  Redeemable  at  par  on  September  16,  1928.  Interest 
March  15  and  September  15.  Interest  free  of  Indian  income-tax  but  not 
of  super-tax  if  otherwise  payuble  by  the  holder. 

Outstanding  Rs.  2.15.21,060  (1923). 

«OT*T  OP  XXBZA  6H%  WAM  JbOAM  Or  1918 
(rovrth  War  Iboan) 

Issued  at  par  in  June-September,  1918.  Outstanding  Rs.  4,19.06.490 
(1925);  Rs.  26,20,36.668  (1928).  Repayable;  War  Bonds  (1925)  at  103%  on 
September  16,  1926;  War  Bonds  (1928)  at  106%  on  September  15,  1928. 
Interest  free  of  Indian  income-tax  but  not  of  super-tax  if  otherwise  pay- 
able by  the  holder.  Indian  Treasury  Bills  accepted  in  payment  at  a  dis- 
count of  4%  per  annum;  also  at  Is.  6d.  per  rupee.  British  Treasury  Bills 
tendered  in  England,  at  8%%  discount. 
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OOTT  or  XXBXA  6%  mWSB  &OAV  or  1919,  DVB  1946-66 

Outstandingr  Rs.  21,28,31,000.  Interest  April  and  October  15.  Lioan  of 
unlimited  amount  issued  at  96,  open  to  subscription  in  India  from  July  2 
to  Auerust  SO,  1919,  inclusive.  Loan  is  repayable  at  par  not  earlier  than 
October  15,  1946,  and  not  later  than  October  15,  1965.  Sinking*  fund  of 
1%%  set  aside  annually.     Exempt  from  Indian  income-tax. 

Indian  War  Bonds  of  all  issues  accepted  at  par  in  subscription  to  the 
loan.  Indian  Treasury  Bills  also  accepted  subject  to  discount  of  4%  per 
annum  on  the  unexpired  portion  of  the  currency  of  the  bills. 

Loan  issued  in  form  of  stock  or  promissory  notes,  exchangreable  free 
of  cost  for  bearer  bonds  when  the  latter  are  available. 

NOTE. — A  further  issue  (unlimited)  of  this  loan  was  announced  at 
96%  in  July- August.  1920.  Indian  War  Bonds  of  1920  to  192S  being 
accepted  at  par  and  War  Bonds  1926  and  1928  as  equivalent  to  RH.  102.4 
and  103.4  respectively. 

OOTT  or  XXBZA  lO-TBAB  6%  BVm  BOBD8  Or  1990 

Amount  authorised:  unlimited.     Issued:  Rs.  28,00,00,000.    Dated  August 

15,  1920,  due  August  15,  1980.  Interest  at  6%  payable  February  15  and 
August  16.  Principal  and  interest  payable  in  rupee  currency,  free  of 
Indian  income  tax  but  not  supertax.  Coupon  and  registered  bonds.  Offered 
for  public  subscription  at  par  from  July  6  to  Ausrust  14,  1920. 

Qoyrr  or  zhdza  5%  BvrBB  bobbb  or  i9S0 

Amount  authorized:  unlimited.  Amount  issued:  not  available.  Dated 
October  16,  1920,  due  October  16,  1966.  Interest  payable  April  15  and 
October  16.  Principal  and  interest  payable  in  rupee  currency,  free  of 
Indian  income  tax  but  not  supertax.  Redeemable  at  par  at  the  option  of 
the  Government  any  time  on  and  after  October  15,  1946.  Coupon  and 
registered  bonds.  Offered  for  public  subscription  at  96  from  July  6  to 
August  14,  1920. 

To  provide  against  depreciation  in  the  market  value  of  this  issue, 
1%%  of  the  aggregate  amount  is  set  aside  annually  as  a  fund  to  be 
used  for  the  purchase  and  cancellation  of  bonds  when  the  market 
price  falls  below  the  issue  price. 

GOVT  or  nrDZA  e%  bvpbb  koav  or  i99i 

6-Tear  Bonds  1921-1986 
10-Tear  Bond*  1991-1981 

Issued  and  outstanding  Rs.  47,60,89,900.     Interest  March  and  September 

16.  Principal  of  6-year  bonds  repayable  at  par  September  16,  1926,  and  of 
10-year  bonds  repayable  at  par  September  16,  1931.  Free  of  income  tax 
but  not  supertax.  These  securities  in  the  form  of  registered  stock  or 
promissory  notes  in  denomination  of  100  Rupees  and  multiples. 

Issued  partly  in  conversion  of  Indian  War  bonds  maturing  in  1921  and 
1922,  subscriptions  being  accepted  payable  in  these  war  bonds  at  par. 

Offered  in  London  by  the  Imperial  Bank  of  India  at  par  in  June,  1921, 
and  In  India  at  par  from  June  20  to  July  30,  1921. 

aOYTT  or  nrDZA  7%  WTSMLIMQ  XiOJLB  or  1996-1981 

Issued  and  outstanding  £7,600,000.  Interest  April  6  and  October  6. 
Dated  June,  1921.  Due  October  6,  1981.  Principal  and  interest  pajrable  in 
London  at  the  Bank  of  England. 
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Principal  repayable  at  par  on  October  6,  19»1,  but  the  Government  of 
India  reserves  the  Herht  to  redeem  the  Loan  at  102,  on  any  interest  date 
from  and  after  October  6.  1926,  upon  three  months'  notice.  Denomina- 
tions coupon  £60,  £100,  £500  and  £1,000.  Bonds  to  Bearer  convertible 
into  Inscribed  Stock  without  payment  of  any  fee.    Free  of  stamp  duty. 

Stock  and  Bonds  of  this  issue  are  convertible  at  the  holder's  option 
into  Government  of  India  3%  Stock  as  follows:  as  on  October  5,  1921, 
April  6  and  October  5,  1922.  £202  of  3%  Stock  for  each  £100  converted; 
as  on  April  5  and  October  5,  1923.  £200  of  3%  Stock  for  each  £100  con- 
verted; as  on  April  6  and  October  5,  1924.  £198  of  3%  Stock  for  each  £100 
convert  ed- 


OOT^  or  ZHSXA  5H%  BTEBKOrO  &OAV,  1938 

Issued  and  outstanding:  £10,000,000.  Interest  January  15  and  July  15. 
Dated  January  15.  1922.  Repayable  at  par  January  15.  1932.  All  payments 
in  sterling:  at  the  Bank  of  England.  LK>ndon.  Issued  in  the  form  of  Stock 
or  Stock  Certificates  to  bearer  (which  are  equivalent  to  Bonds  to  bearer). 
Denominations  £50,  £100,  £500  and  £1.000.  Stock  convertible  into  Stock 
Certificates  to  bearer  with  coupons  attached,  and  Stock  Certificates  into 
Stock  without  payment  of  any  fee.    Free  of  stamp  duty. 

Issued,  under  the  provisions  of  the  East  India  Lioans  Act  of  1910.  and 
previous  acts,  for  Indian  Railway  purposes. 

Offered  December  13,  1921,  by  the  Bank  of  Engrland,  at  93%%,  also 
in  India. 

MT90BB  VBOTZHCS  »VFBS  IkOAV  OP  IMl 

IO-Tmt  7%  Bonds  do*  1981 
ZO-Ttae  6H%  Bonds  dua  1951 

Issued  and  outstanding- — not  yet  available.  Interest  April  and  October 
1.  Principal  repayable  at  par,  for  the  10-year  bonds  October  1,  1931,  for 
the  30-year  bonds  October  1.  1961.  The  Government  has  option  of  paying 
off  the  1951  loan  at  par  at  any  time  in  or  after  1941.  All  payments  in 
rupees  In  India  free  of  income  tax. 

Issued  partly  in  conversion  of  Indian  Government  5  %  %  war  bonds  due 
1921,  1922.  1923,  1925  and  1928  and  6%  bonds  due  1926.  1930  and  1981, 
subscriptions  being  accepted  payable  in  these  bonds  at  various  adjusted 
rates. 

Offered  in  India  and  in  Ijondon  in  October.  1921,  at  par  for  the  10-year 
bonds  and  97%  for  the  30-year  bonds,  subscriptions  in  London  being  pay- 
able at  current  exchange  rates. 

OAAOUTTA  POBT  OOlUSBNIZOirBBS  7%   DBBBimnBaS,  DVB  JV^T  1, 
1951 

Issued  and  outstanding  £1.000.000.  Interest  January  and  July  1. 
Principal  repayable  at  par  July  1.  1951.  Redeemable  in  whole  or  In  part 
after  10  years  from  date  of  issue,  upon  six  months'  notice.  All  payments 
made  at  P.  and  O.  Banking  Corp.,  London.     Denomination  coupon   £100. 

The  Commissioners  undertake  to  purchase  annually  in  the  market, 
beginning  in  1926.  debentures  of  this  issue  in  amount  not  less  than  2% 
of  the  original  issue,  provided  they  can  be  obtained  at  par  or  less. 

This  loan  was  raised  to  finance  payment  for  improvements  and  ex- 
tensions In  the  Port  of  Calcutta. 

Offered  in  London  in  July,  1921.  at  par  and  interest,  by  the  P.  and  O. 
Banking  Corporation  and  others. 
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Irish  Free  State 

Area   (excludingr  North   Ireland  not   at  present  Included  in   the   "Free 
State") — 26,592  square  miles. 

Population  (not  including  Northern  Island,  Census  of  1911) — 3.139,688. 


OOTBmaiKBVT  Am  TIMAKOB 

The  Irish  Free  State  was  created  early  in  1922  througrh  an  agreement 
between  members  of  the  British  Cabinet  and  representatives  of  the  revolu- 
tionary party  In  Ireland.  The  treaty  was  ratified  by  the  British  Parlia- 
ment and  accepted  by  the  Dail  Eirann  (Parliament  of  Southern  Ireland). 
Under  this  agreement,  Ireland  is  a  self -governing:  dominion  within  the 
British  Empire  similar  to  Cbnada,  Australia  and  New  Zealand.  The 
representative  of  the  British  Ch*own  in  Ireland  is  to  be  appointed  in  like 
manner  as  the  Governor-General  of  Canada  and  in  accordance  with  the 
practice  observed  In  making  such  appointments.  Under  the  Government 
of  Ireland  Act  of  1920,  Northern  Ireland  was  created  a  separate  political 
district  and  is  not  included  in  the  present  Irish  Free  State. 

The  only  reference  to  finance  In  the  agrreement  Is  the  statement  in 
paragrraph  5,  under  which  the  Irish  Free  State  agrees  to  assume  liability 
for  the  service  of  the  British  Public  Debt  and  towards  the  payment  of 
war  pensions  in  such  proportions  as  may  be  determined  as  fair  and  equit- 
able. In  default  of  an  agreement,  the  proportion  is  to  be  determined  by 
the  arbitration  of  one  or  more  Independent  persons  being  citizens  of  the 
British  Empire. 

VATXOVAXi  WXAATM 

Ireland  Is  primarily  an  agricultural  and  stock-raising  country,  three- 
fourths  of  its  area  being  well  adapted  to  these  industries.  The  land  is 
fertile  and  easily  cultivated.  The  lfiu>gest  single  item  of  export  is  live 
animals— -cattle,  sheep  and  swine;  other  important  exports  are  dairy 
products,  eggs  and  poultry.  The  growing  of  flax  for  the  linen  industry 
has  increased  rapidly  since  the  practical  elimination  of  Russia  as  a  source 
of  supply. 

Ireland  is  handicapped  industrially  by  lack  of  mineral  wealth.*  Coal 
is  of  inferior  quality  and  production  only  about  90,000  tons  annually;  the 
country  imports  about  4,500,000  tons  of  coal  a  year  from  England. 


The  values  of  imports  and  exports  shown  below  are  as  ofncially  re- 
ported for  all  Ireland,  no  separate  figures  for  the  Southern  State  being 
available. 

Total  Imports      Total  Exports 
Year  £  £ 

1920 208,750,000  204.716.000 

1919 168,716,000  176,062.000 

1918 126,016,000  162.981.000 

1917 119.181,000  188.806,000 

1916 104,517,000  107,171.000 

1915 87.267.000  84,468,000 

1914 74,125,000  77.811,000 
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Of  the  total  imports  into  Ireland,  Great  Britain  supplied  in  1918,  88.1%; 
in  1919.  88.4%;  in  1920,  78.3%.  Of  the  total  exports  from  Ireland,  Great 
Britain  took  in  1918.  99.6%;  in  1919.  98.9%;  in  1920.  99.1%. 


AHB  ; 

An  annual  return  of  the  British  Imperial  Revenue  shows  that  in  the 
financial  year  1920-21  Ireland  contributed  £48.843.000  to  the  imperial 
revenue  or  about  4.52%  of  the  total  as  against  £50,615.000  or  4.85%  the 
previous  year.  Expenditures  for  Ireland  in  the  year  1920-21  were  £32,- 
976,000  of  which  £28,976,000  was  for  civil  government  charges.  £639,000 
for  customs  and  Excise  and  Ireland  Revenue  Departments,  and  £3,361.000 
for  Post  Office  services.  Ireland's  contribution  to  the  Imperial  Services 
therefore  was  £16.867,000  or  2.02%  of  the  total  for  the  United  Kingdom. 
This  amount  is  arrived  at  after  debiting  to  local  expenditure  £3,944,000 
in  respect  to  the  bread  subsidy,  a  charge  which  has  now  ceased. 

9XBT 

A  loan  of  £1,000,000  was  reported  to  have  been  granted  to  the  Provincial 
Government  in  January,  1922,  by  the  Bank  of  Ireland.  In  addition  to  this 
indebtedness,  there  are  outstanding  in  the  United  States  certificates  of 
the  former  Irish  Republican  Government  (estimated  at  about  16.000,000) 
which  are  made  payable  only  after  the  evacuation  of  the  British  Army 
and  the  recognition  of  the  independence  of  the  Irish  Republic  A  dispatch 
to  the  New  York  Herald,  December  7th,  1921,  reports  a  statement  by  the 
personal  representative  of  the  former  President  of  the  Irish  Republic 
that  the  certificates  would  be  honored  by  the. Irish  Free  State  and  that 
it  is  planned  to  give  bonds  to  the  holders  of  these  certificates.. 
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Jamaica 

An  Island  of  the  British  West  Indies,  about  90  miles  south  of  Cuba. 
Area,  4,207  square  miles,  about  one-tenth  the  size  of  Cuba.  Coast  dis- 
tricts and  hillsides  very  fertile,  interior  mountainous.  Population  esti- 
mated at  893,680   (1920). 

Jamaica  is  a  Crown  Colony  of  Great  Britain,  administered  by  a 
Governor,  appointed  by  the  Crown,  who  is  assisted  by  a  Privy  Council  and 
a  Legislative  Council.  The  Governor  is  President  of  the  Legislative 
Council,  which  consists,  of  6  ex-offlcio,  10  appointed,  and  14  elected  mem- 
bers. The  term  of  the  elected  members  Is  limited  to  five  years.  For  local 
administration,  the  colony  is  divided  into  fifteen  parishes  governed  by 
local  elected  boards.  Women  were  enfranchised  in  1919.  The  currency 
system  is  the  same  as  that  of  Great  Britain,  but  American  money  is  also 
in  circulation. 

Chief  products  of  Jamaica  are  bananas,  sugar,  Jamaica  rum,  cocoanut, 
cocoa  and  coffee.  Trade  is  mostly  with  Great  Britain,  United  States 
and  Cemada. 

Total  imports  into  Jamaica:  Jn  1918,  £8,876,000;  in  1919,  £6,086,000; 
in  1920,  £10,818.000. 

Total  exports  from  Jamaica:  in  1918,  £2,686,000;  in  1919,  £6,627,828; 
in  1920,   £7,146,000. 

Government  revenues,  year  ending  March  81:  in  1919,  £1.167,804;  in 
1920,   £1,802,778. 

Government  expenditures,  same  years:  in  1919,  £1,228,608;  in  1920, 
£1.444.818. 

Public  Debt.  March  31.  .1921,  £8,912.674. 

GOV'T  or  JAMAZOA.  4%  BOMD8 

Issued  £889,000.  Outstanding  £27,200.  Interest  February  and  August 
16.  Agents,  Crown  Agents  for  the  Colonies.  Principal  repayable  by 
annual  installments  (commenced  1887)  by  means  of  a  sinking  fund  of  1% 
per  annum. 

OOTT  or  JAMAZOA  4%  ZV8CBZBBD  STOCK  (1934) 

Issued  and  outstanding  £1,099,048.  Interest  February  and  August  16. 
Agents,  Crown  Agents  for  the  Colonies.  £914,622  issued  in  conversion  of 
4%  and  4%  Bonds  under  an  option  which  expired  31st  December,  1886. 
£180,100  issued  in  September.  1892,  at  an  average  price  of  £108  lOs.  lOd. 
Repayable  at  par  on  16th  August,  1984.     Sinking  Fund,  1%  per  annum. 

OO'TT  or  JAMAZOA  3%  ZHS€»XBBD  STOCNK  (1903-1944) 

Issued  and  outstanding  £200,000.  Interest  January  and  July  1. 
Agents.  Crown  Agents  for  the  Colonies.  Issued  in  June,  1897,  at  an  aver- 
age price  of  £100  Is.  6d.  Repayable  at  par  on  1st  July,  1944,  with 
Government  option  of  redemption  at  par  on  or  after  1st  July.  1922,  on 
six  months'  notice.  Sinking  Fund,  1%  per  annum.  Stock  transferable 
free  of  stamp  duty. 

OOT^  or  JAMAICA  3H  %  ZHSCBZBSB  STOCK  (1919-1949) 

Issued  and  outstanding  £1,498,600.  Interest  January  and  July  24. 
Agents,  Crown  Agents  for  the  Colonies.     Authorized  by  Law  No.   12   of 

298 


Digitized  by 


Googk 


BRITISH  EMPIRE 


1899  for  the  conversion  of  the  4%  First  Mortgage  Bonds  of  the  Jamaica 
Railway  Company  and  Issued  in  1909.  Repayable  at  par  24th  January, 
1949,  the  Government  having  the  option  of  redemption  at  par  on  or 
after  24th  January,  1919.  on  six  months'  notice.  Stock  transferable  free 
of  stamp  duty. 


GOV'T  or  JAMMXOA  6%  TMMOaSBBD  8TOOX  OF  IMO 

Issued  and  outstanding    £170,000.     Interest  January  and  July.     Due 
1930.     Sinking  fund  8%  per  annum. 
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Mauritius 

An  island  in  the  Indian  Ocean,  about  600  miles  east  of  Madagascar. 
Area,  705  square  miles;  population,  S76,818  (1919). 

Mauritius  is  a  Crown  Colony  of  Great  Britain,  administered  under 
Letters  Patent  by  a  Governor  aided  by  an  Executive  Council  of  local 
offlcials.  There  is  also  a  Council  of  Government,  consistinsr  of  the  Governor 
and  27  members,  nine  of  which  are  appointed  by  the  Governor,  ten  elected 
under  a  moderate  franchise,  and  the  remainder  made  up  of  officials. 
St.  Louis,  the  port  of  the  colony,  has  a  municipal  organization.  The 
currency  system  is  the  same  as  that  of  India. 

Chief  products  of  Mauritius  are  sugar,  cocoanut  oil  and  rum. 

Imports  in  1919,  £3.185,802. 

Exports  in  1919,  £8.524.164. 

Government  revenue  in  1919,  £920,871. 

Government  expenditure  in  1919,  £980,757. 

MAUmTlUS  QOY^  4%  DBBBVTVmXS 

Issued  £700,000.  Outstanding  £10,900.  Interest  May  and  November 
16.  Agents,  Crown  Agents  for  the  Colonies,  London.  Issued  March,  1880. 
and  subsequently  in  exchange  for  6%  Debentures.  Repayable  at  par  by 
1928,  by  means  of  a  cumulative  Sinking  Fund  of  1%  per  annum,  to  be 
applied  either  by  annual  drawings  at  par  or  by  purchase.  Drawings  take 
place  in  April,  repayment  being  made  on  16th  May.  Bonds  in  coupon 
form  of  £1.000.  £500  and  £100. 

MAXnOTTUB  OOTT  4%  ZHSOBXBBD  STOCK  (1937) 

Issued  £488,190.  Outstanding  £482.890.  Interest  February  and  August 
1.  Agents,  Crown  Agents  for  the  Colonies,  London.  The  first  issue  of 
£100,200  was  made  in  July,  1887,  at  an  average  price  of  £100  9s.  2d., 
and  £209.800  in  March.  1888,  at  an  average  price  of  £107  16&  8d. 
£172,891  in  conversion  of  4,  4^  and  6%  Debentures.  Repayable  at  par 
on  1st  August,  1937.  Sinking  Fund,  1%  per  annum.  Stock  is  transferable 
free  of  stamp  duty. 

KAirmXTXUB  OOTT  3H%  nrSOBXBSD  8TOOK  (1990-1966) 

Issued  and  outstanding  £160,000.  Interest  June  and  December  16. 
Repayable  at  par  15th  December,  1955,  with  Government  option  of  re- 
demption at  par  on  or  after  16th  December.  1930,  on  six  months'  notice. 
Sinking  Fund,  1%  per  annum.  Inscribed  stock  cannot  be  exchanged  into 
certificates  to  bearer.  Agents.  Crown  Agents  for  the  Colonies,  London. 
Issued  in  December.  1906.  at  an  average  price  of  £97  Os.  8d.  Ranks  after 
a  charge  of  £24,000  a  year  in  respect  of  the  gruaranteed  loan  of  £600.000 
raised  under  the  provisions  of  Ordinances  Nos.  4  and  12  of  1892. 

MAUmTlUS  GOV'T  8%  2VSOBIBBD  STOCK  OP  1898 

Issued  and  outstanding  £600.000.  Dated  January  1.  1898.  Interest 
January  and  July  1.  Repayable  at  par  on  1st  January.  1940,  by  the 
operation  of  a  Sinking  Fund  of  1%  per  annum,  to  be  applied  under  the 
direction  of  the  Treasury.  Certificates  to  bearer  of  £100,  £600  and 
£1,000  each.     Transfers  free  of  stamp  duty. 

Agents,  Crown  Agents  for  the  Colonies,  London.  Principal  and  interest 
guaranteed  by  the  Imperial  Government.  Issued  in  January,  1898,  at  an 
average  price  of  £105  7s.  lOd.,  and  secured  on  the  general  revenues  and 
assets  of  the  Government  of  Mauritius,  with  priority  over  any  charges 
thereon  not  existing  on  27th  June,  1892. 

too 


Digitized  by 


Google 


NEW  ZEALAND 


104,751  square  mUes.    VopulatlOB,  1921  (Ceiuius)  1,218.270. 
Owexmueji  monetary  unit  is  £  sterliiic=|4.8666  U.  8.     Other  coins  are 
the  same  as  Great  Britain.     Bank-notes  are  those  of  the  Bank  of  New 
Zealand,  covered  £  for  £  in  gold.    Circulation  in  1914,  about  £2,000,000; 
In  1920  over  £6,600,000,  in  1921  £4.741,492. 


TomMEom  ooi 

(U.  S.  Dollars.)  Per 

Per  Cent  Cent. 

Total   •           Imports          from           Total  Exports            to 

Year        Imports          from  U.  S.         U.  S.          Exports  to  U.  S.           U.  S. 

1921..      See  Note       •28,072.000           •9,839,000 

1920..    298,890,000       •48,764,000           ...          225.818,000  •25,568,000 

1919..    148,000,000       ^28,171,000           ...          161.000,000  •21,329.000 

1918..    117,436,000         26,632.000         22.7         134.926.000  19,605.000         14.5 

1917..    101,804.000         18,988,000         18.6         158,769.000  9,219.600           6.0 

1916..    121,883,000         21.212.000         17.4          155,908.000  9.524,000           6.1 

1916..   104,486.000         12.664,000         12.1         142,475,000  3,991,000           2.8 

1914..    106.368.000         11,110,000         10.4         127.801.000  5,003,000           3.9 

1913..    108.466,000         10,259,000           9.5         111,865.000  4,840.000           4.8 

1912..    102,082.000           9,976.000           9.8         103,622,000  3,007,000           2.9 

If  11..      95,120.000           8,186.000           8.6           92,602.000  2,116.000           2.8 

•Figrures  of  the  U.  S.  Department  of  Commerce. 

Above  flfiTures  are  frontier  values  based  on  invoices,  c.  i.  f.  for  imports 
and  f.  o.  b.  for  exports. 

Official  New  Zealand  figureB  of  total  trade  are  as  follows: 

Total  Imports      Total  Exports 

Tear                                                                £  £ 

1920 61,596,000  46,442,000 

1919 30.672,000  53,970,000 

1918 24.237,000  28,516.000 

1917 20,919,000  31.688.000 

1916 26.339.000  33.287,000 

1914 21,856.000  26.261,000 

1913 22,288,000  22,987.000 


QOYmmanasMT  jjtd  ttmaxcm 

New  Zealand  is  a  self -governing  dominion  of  the  British  Empire.  The 
Governor  General,  appointed  by  the  Crown,  has  the  power  of  assenting  to 
or  withholding  assent  from  legislation  or  of  referring  approval  to  the 
Crown.  The  Legislature  consists  of  a  General  Assembly  or  Parliament  of 
two  chambers — a  Legislative  Council  and  a  House  of  Representatives. 
The  Legislative  Council  in  1920  had  thirty -seven  members  who  were 
appointed,  with  the  exception  of  one  life  member,  for  a  period  of  seven 
years.  Provision  is  made  by  the  Legislative  Council  Act,  1914,  for  the 
ultimate  creation  of  an  elective  Upper  Chamber,  but  the  date  at  which  the 
act  is  to  become  effective  was  not  fixed  in  1920.  The  House  of  Representa- 
tives is  composed  of  76  members  for  European  electorates  and  four  for 
native    (i.   e.    Maori)    constituencies.     The   franchise   Is  a   broad   one   and 
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with  certain  minor  exceptions,  any  registered  elector,  male  or  female, 
is  enable  for  election.  As  in  the  United  States,  Canada  and  Australia, 
revenue  bills  must  originate  in  the  House  of  Representatives. 

For  Local  Administration.  New  Zealand  is  divided  into  counties  (con- 
stitutingr  largrely  the  rural  districts)  and  borougrhs.  The  counties  are 
subdivided  into  ridings.  There  are  also  about  Sf  independent  towns  and 
a  number  of  road,  river,  drainage,  water  supply,  etc,  districts.  These 
local  self-governing  bodies  have  independent  taxing  and  borrowing  powers. 


mxvmmvm  ahb  xxnaroxnraa 

Year  Ended  Actual  Actual 

March  81  Revenue  Expenditure 

£  £ 

1921 84.192,986  28,068,781 

1920 26.081,840  28.781.924 

1919 21.996.000  18.674,000 

1914 11.961,000  11,826.000 

The  above  figures  cover  the  revenue  and  expenditure  of  the  Consoli- 
dated Fund  only.  Other  activities  of  the  Oovemment.  such  as  the 
Public  Works  P*und,  the  State  Advances.  Public  Trust  and  Oovemment 
Insurance  Offices  are  not  financed  out  of  the  Consolidated  Fund  but  are, 
separate  and  distinct  from  it. 

VATZOVA&  TUBLia  DXBT 

As  of  March  81.  1920.  the  External  Debt  was  £99,098.978;  Internal 
Debt  £102.070.777;  Total  Debt  £201.170,766.  A  considerable  portion  repre- 
sents productive  undertakings,  the  official  classification  being:  Repro- 
ductive. £87,669,624;  Investments,  £46,846,606;  Indirectly  Reproductive. 
£18.986.146;  Not  Reproductive,  £108.169,481.  The  reproductive  debt  is 
represented  by  Railways,  Telegraphs,  Telephones  (all  State-owned),  State 
Coal  Mines,  State  Electric  Supply,  etc  These  services  pay  interest 
and  sinking  fund  charges  from  their  own  revenuea 

The  Government  owns  2,988  miles  of  railways  on  which  there  had 
been  expended  for  construction  and  equipment  to  March  81,  1919,  £86.- 
168.000.  Operating  Results  for  year,  March  81,  1919;  Revenues,  £4,988.632; 
Expenses.  £8,808,676;  Net  revenues,  £1,680,067. 

Government  Bond  Issues  in  Detail 

VBW  BBA&AVD  OOT^  4%  OOmiO&ZBATSD  STOCK  (1929) 

Issued  and  outstanding  £80,100,402.  Interest  May  and  November  1. 
Issued  as  follows:  £6,871,200  In  1880-1881  for  conversion  of  the  5% 
loan  of  1879;  £8.067,800  offered  by  tender,  1888,  1884,  1886.  1886  and 
1888;  £16.711,302  Issued  between  1888  and  1892  in  conversion  of  other 
loans;  and  £200,000  in  1915.  Repayable  at  par  1st  November,  1929. 
Stock  transferable  free  of  stamp  duty.  All  payments  in  London  at  the 
Bank  of  England. 

VBW  BBAAAHD  QOY*T  3H%  STOCnK  (1940) 

Issued  and  outstanding  £17,668.932.  Interest  January  and  July  1. 
£2,700,000  offered  for  tender  in  October,  1889,  at  a  minimum  price  of 
9&%,  for  the  purpose  of  paying  off  the  6!%   Loan  of  1879  and  the  6% 
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10-40  Loan  of  1878.  Avera^  price  obtained,  £96  16s.  80.  The  balance  has 
been  Issued  from  time  to  time  In  conversion  of  Debentures  (£1»017,672 
during  the  year  1012).  Repayable  at  par  1st  January,  1940.  Stock  trans- 
ferable free  of  stamp  duty.  All  payments  In  London  at  the  Bank  of 
England. 


L4VD  QoypT  z%  xmwoaaxmD  srocnK  (1945) 


Issued  and  outstanding  £9,659,980.  Interest  April  and  October  1. 
£1,600,000  Issued  in  Bfay,  1896,  at  an  averagre  price  of  £94  8s.  9d. 
£26,620  In  1896,  in  conversion  of  £24,200  Debentures;  £60,000  In  June, 
1909,  and  £4,108,859  for  various  conversions.  (£2,886,696  is  held  on 
behalf  of  certain  public  trust  funds  in  the  Colony  as  an  investment,  and 
win  not  be  placed  on  the  market  for  sale  without  previous  public 
notification.)  £1,000.000  Issued  in  February,  1889.  at  an  average  price 
of  £96  lis.;  £1,500.000  in  November.  1901,  at  £94;  £1,260.000  In  Febru- 
ary, 1908,  at  £94  10s.  £240,000  issued  under  the  Government  Advances 
to  Settlers  Acts,  and  £35,000  under  the  Aid  to  Public  Works  and  Land 
Settlement  Act,  1899.  Repayable  at  par  Ist  April,  1946.  Stock  transfer- 
able free  of  stamp  duty.    All  payments  in  London  at  the  Bank  of  England. 

VBW  WMAXmMJKB  OOTT  4%  STOCK 

Issued  and  outstanding  £10.884,628.  Interest  February  and  August  1. 
Registered  or  Coupon  bonds,  of  which  £3.000,000  was  issued  in  February, 
1918,  through  U>e  Bank  of  England  at  98.  £1.342.500  was  issued  by  subse- 
quent creations  under  deed  poll.  £1.952.128  was  issued  in  conversion  of 
a  portion  of  the  undermentioned  debentures  of  1913,  and  £4,590,000  in 
entire  conversion  at  102%  of  £4,600,000  4%  ten-year  convertible  deben- 
tures, issued  in  January,  1914.  Principal  is  repayable  at  par  February 
1,  1968.  The  grovemment,  however,  may  redeem  at  par  on  or  after  Febru- 
ary 1.  1943,  on  three  months'  notice.  The  stock  is  trusted  with  the  Bank 
of  England,  and  is  transferable  free  of  stamp  duty.  All  pajrments  In 
London  at  the  Bank  of  England. 


SBA&AMD  QO'VT  4%  lO-TSAB  9BBXVTUBSS 

Issued  £8,600.000.  Outstanding  £1.667,200.  Interest  February  and 
August  1.  Issued  in  October,  1918,  throukh  the  Bank  of  England,  at 
the  price  of  98  H%.  The  debentures  are  of  £100,  £600  and  £1,000  each, 
have  coupons  payable  February  1  and  August  1,  and  are  redeemable  at 
par  on  August  1,  1928.    All  payments  in  London  at  the  Bank  of  England. 

Holders  had  the  option  of  conversion  Into  New  Zealand  government  4% 
Inscribed  stock  (1943-63)  at  the  rate  of  £101  of  stock  for  every  £100 
of  debentures,  at  any  time  prior  to  August  1,  1918,  while  applicants  who 
signed  an  undertaking  to  convert  their  allotments  as  soon  as  fully  paid 
into  the  above-mentioned  stock  received  preferential  consideration,  and 
those  who  paid  up  in  full  and  converted  their  allotments  by  December 
30,  1918,  received  a  full  six  months'  int  £1,932.800  have  been  converted 
into  stock,  leaving  the  amount  outstanding  of  debentures,   £1,667,200. 


SBA&AMD  OOTT  4H%  OP  1916 

Issued  and  outstanding  £2,000,000.  Interest  May  and  November  6. 
Issued  in  New  Zealand  November,  1915,  at  par.  Interest  free  of  income 
tax  and  holders  may  claim  principal  payments  at  the  end  of  five,   ten. 
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fifteen,  twenty  or  twenty-flye  years.    Payments  at  State  Treasury  WeUlnc- 
ton.  N.  Z. 

To  bearer  in  denominations  of  £100,  £600,  £1,000,  £6,000  and  £10,000. 
Interest  at  i%  for  £58.800  issued  in  Liondon.  Interest  payable  at  High 
Commissioner's  office,  416  Strand,  W.  C  2. 


nW  BBA&AVD  4H%  WAB  &OAV  OV  BXVT  1,  1916 
(First  Wav  Koaa) 

Due  Sept  1,  1941.  Issued  and  outstanding  £8,000.000.  Interest  March 
and  September  1,  in  New  Zealand.  Redeemable  on  and  after  Sept.  1, 
1930.  Subscriptions  were  received  during  August,  1916,  at  100  to  yield 
4.50%. 


HSW  mWATiIWP  QOVT  4H%  WAB  &OAV  OP  UMFT.  8,  1917 
(Secoiid  Wav  ^oaa) 

Due  Nov.  15,  1988.  Issued  and  outstanding  £12.000,000.  Interest  May 
15  and  Nov.  16  free  of  exchange  at  the  Treasury  at  Wellington,  or  in 
London,  or  in  Australia  as  may  be  arranged.  Principal  payable  at  the 
Treasury  at  Wellington.  Principal  and  interest  free  of  taxation.  Coupon 
bonds.  £100  and  upward,  and  Inscribed  Stock  £100  and  upward,  and 
non-transferable  stock  accepted  by  the  Qovemment  in  payment  of  death 
duties.  Not  redeemable  before  maturity.  Subscriptions*  were  received 
during  September.  1917,  at  100  to  yield  4.60%. 

Legal  Tender  Privilege,  of  the  total  amount  of  £12.000.000  authorized 
£1.000,000  was  set  aside  in  the  form  of  non-transferable  stock  to  be 
accepted  in  payment  of  New  Zealand  death  duties.  This  stock  was 
exchangeable  at  the  Treasury  for  other  available  securities. 

HSW  BSA&JJTD  OOY^  4H%  WAB  IkOAV  OF  1918 
(Tlilrd  Wav  KoaiL) 

Due  twenty  years  from  date  of  issue.  Issued  and  outstanding  £9,- 
500,000.  Interest  April  and  October  1  at  State  Treasury.  Wellington, 
N.  Z.  Free  of  income  tax.  Subscriptions  were  received  from  April  8  to 
April  8,  1918,  at  par.  As  an  alternative  the  Government  offered  Post 
Office  War  Loan  stock,  maturing  in  ten  years,  with  interest  at  6%  subject 
to  income  tax;  but  this  form  of  stock  was  limited  to  persons  whose  total 
subscription  did  not  exceed  £600. 

HSW  BBA&AV1>  OOT^  6H%  IHTBmVAI^  IkOAV  OF  1990 

Issued  and  outstanding  £4,600,000.  Repayable  in  12  years.  Interest 
sbbject  to  income-tax.  Loan  issued  in  inscribed  stock,  bearer  bonds  and 
Post  Office  Certificates.  Issued  for  repatriation  purposes,  chiefly  for 
settlement  of  soldiers  on  the  land.    Subscription  closed  November  26,  1920. 


'  TMAJLAMD  QOVT  S%  IVSOBIBBD  STOCK  1938-51 

Issued  and  outstanding  £5,000,000.  Interest  February  and  August  1. 
Dated  August  1,  1921.  Principal  repayable  at  par  on  August  1,  1961. 
RedeemaUe  at  par  at  the  option  of  the  Government  on  or  after  August  1, 
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1986,  upon  8  months'  notice.  All  payments  at  the  Bank  of  England. 
Denominations  £100  and  multiples.  Registered  form  only.  Transferable 
free  of  stamp  duty. 

Proceeds  of  this  issue  were  expended  chiefly  for  rolling  stock  and  other 
railway  material;  also  for  electrical  equipment,  all  purchased  in  the  United 
Kingdom. 

Offered  for  public  subscription  in  London  in  June,  1921.  at  96,  sub- 
scriptions being  accepted  in  instalments. 


SOVTK&AVB  VOVMTt  WLBQVajO  FOWSB  BOJJKD  6% 

19ai-19M 
(CKuuraatMd  bj  the  Vtm  Mealmd  Ooreniment) 

Issued  and  outstanding  £750,000.  Interest  March  and  September  16. 
Dated  September  16.  1981.  Principal  repayable  at  par  September  16,  1964, 
for  which  a  sinking  fund  is  provided.  Redeemable  at  par  on  or  after 
September  16,  1986.  All  payments  at  National  Bank  of  New  2Sealand,  Ltd., 
London,  or  branches  in  New  Zealand.  Non-residents  not  subject  to  New 
Zealand  taxes,  present  or  future.    Debentures  to  bearer  of  £100  each. 

An  obligation  of  the  Southland  EHectrlc  Power  Board,  guaranteed  un- 
conditionally principal  and  interest  by  the  New  Zealand  Qovemment.  The 
Board  has  no  capital  indebtedness  other  than  this  issue,  and  has  power 
to  levy  rates  on  property  in  its  District  valued  at  £35,600.600.  Population 
served.  66,460. 

Offered  in  London  in  August,  1921,  at  96,  by  the  National  Bank  of  New 
Zealand,  Ltd.,  Lloyds  Bank.  Ltd.,  and  C.  Birch  Crisp  &  Co. 
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NEWFOUNDLAND 

Area  of  Newfoundland  is  42.000  square  miles  and  population  about 
260,000.  The  island  is  lar^ly  barren  and  marshy,  only  a  small  part  of  it 
being  suited  to  agriculture. 

Labrador,  a  dependency  of  Newfoundland,  has  an  area  of  120,000  square 
miles,  and  a  population  of  4.000.  Its  value  to  Newfoundland  is  in  the 
fishing  rights  off  its  coast. 

Newfoundland  is  not  a  part  of  Canada,  but  an  independent  colony 
of  Great  Britain.  The  government  is  administered  by  a  Governor  (ap- 
pointed by  the  Crown),  assisted  by  an  E^xecutive  Council  (not  exceeding 
9  members),  a  Legislative  Council  (not  exceeding  24  members)  and  an 
elected  House  of  Assembly  consisting  of  86  representatives.  For  electoral 
purposes,  the  whole  colony  is  divided  into  18  districts  or  constituencies. 


VATUBAK  BSSOUmcnM  OP  VXWTOinro&AVD 

Official  British  reports  state  that  Newfoundland  possesses  the  third 
largest  hematite  (iron)  deposit  in  the  world,  also  important  deposits  of 
copper,  lead,  psrrltes.  chromite,  manganese  and  other  minerals.  Very  little 
development  work  has  been  done  except  in  iron. 

Biineable  coal  appears  to  amount  to  some  2,000,000  tons,  not  worked. 
Newfoundland  imports  the  coal  she  uses. 

Forest  wealth  is  large,  timber  and  wood  pulp  being  important  items  in 
her  exports.    There  are  about  800  lumber  mills  in  operation. 

Fisheries  are  Newfoundland's  chief  source  of  income;  the  majority  of 
the  population  is  employed  directly  or  indirectly  in  this  industry. 


Overseas  trade  of  Newfoundland  for  a  series  of  years  is  shown  in  the 

subjoined  table.     The  currency  of   Newfoundland  is  based  on  the  gold 
dollar,  of  the  same  value  as  the  United  States  dollar. 

Total  Total 

Tear  ended  June  80                      Imports  Exports 

1921 128,910.000  |22.441,000 

1920 40.583.000  84,865.000 

1919 88.297,000  86.748,000 

1918 26,893.000  30.054.000 

1918 16,012,000  14.678.000 

In  normal  years  Newfoundland  enjoys  a  substantial  excess  of  exports 
over  imports,  enough  to  create  foreign  credits  of  sufficient  amount  to 
meet  her  foreign  obligations. 

Trade  of  Newfoundland  with  the  United  States,  as  reported  by  the 
United  States  Department  of  Commerce,  is  as  follows:  Exports  from 
Newfoundland  to  the  United  States,  in  1919.  15,361.000;  in  1920.  12.545,000; 
in  1921,  11,889.000.  Imports  into  Newfoundland  from  the  United  States, 
in  1919,  115,190,000;  in  1920.  $12,723,000;  in  1921,  |6.608.000. 

During  the  war  Newfoundland's  exports  of  the  products  of  her  fisheries 
were  greatly  increased  because  her  chief  competitors.  France,  Norway, 
Iceland  and  North  Britain,  were  unable  to  do  much  fishing  in  the  North 
Sea.  During  the  war  period  Newfoundland  did  a  large  export  business  in 
cod  fish  with  Portugral,  Spain,  Italy  and  Greece,  but  since  the  re-entrance 
of  European  competitors  into  this  field  sales  of  Newfoundland  fish  in 
these  countries  have  greatly  declined. 
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ikOTmBMUMMT  MMTMMm  AHB 

The  chief  source  of  revenue  for  the  Oovemment  of  Newfoundland  Is 
the  customs  duties.    Figures  for  recent  years  are  as  follows: 

Year  ended  June  80  Revenues         ESzpendltures 

1920 110.697.562  19.247,007 

1919 6.531,840  5.865.440 

1918 6.725.231  5,564,603 

1917 5,206,648  4.654.891 

For  many  years  actual  revenues  have  exceeded  actual  expenditures  by 
a  substantial  margin.  ,   . 


The  public  debt  of  Newfoundland  as  of  June  80.  1921,  stood  as  follows: 

Total  funded   debt 147,688.086 

Less:     Sinking:   fund 11.018,878 

Loans  to  municipalities...     1,447,094 

2.466,972 

Net  funded  debt 145,067.068 

Practically  all  of  this  is  external  debt.  It  averages  about  |180  per 
capital.  The  16.000.000  bond  issue  sold  at  New  York  in  March,  1922. 
increases  the  flgure  to  over  |200  per  capita. 

The  Oovemment  of  Newfoundland  owns  902  miles  of  narrow  gauge 
railway  being  the  only  railway  system  of  the  Island.  These  lines  were 
completed  in  1901  and  leased  for  60  years  to  the  Reid  Newfoundland 
Company,  a  Montreal  concern,  under  a  contract  by  which  the  Reid  Com- 
pany operates  the  lines  and  accepts  payment  therefor  in  lands,  while  the 
Colony  agrees  to  pay  the  Reid  Company  certain  sums  for  equipment  and 
betterments  when'  the  lines  are  returned  to  the  Oovemment  in  1961. 
In  the  summer  of  1920,  the  Reid  Company  notified  the  Oovemment  that 
Its  losses  in  recent  years  had  been  so  heavy  that  it  could  not  continue 
to  operate  the  lines  unless  assisted  from  the  public  funds.  Operation  of 
the  roads  was  then  taken  over  by  a  commission  appointed  by  the  Oovem- 
ment but  on  which  the  Reid  Company  had  equal  representation  with  the 
Oovemment,  but  this  scheme  proved  more  expensive  than  private  opera- 
tion, and  by  June  80.  1921,  the  Colony  found  that  it  had  lost  over  |1.- 
600,000  on  the  venture  although  the  Reid  Company  had  contributed  $100,000 
in  cash  to  reduce  the  deficit  for  the  year. 

A  new  arrangement  was  then  made  with  the  Reid  Company  by- which 
operation  of  the  lines  was  taken  over  by  them,  the  Oovemment  undertak- 
ing to  advance  another  11,500.000  towards  operating  costs  for  the  twelve 
months.  July  1,  1922  to  June  80,  1923. 

This  railroad  situation  is  the  most  serious  fiscal  problem  with  which 
Newfoundland  has  had  to  deal,  and  is  responsible  in  large  measure  for 
the  successive  increases  in  the  public  debt  of  the  Colony. 


POTOB^AVD  OOT^  4%  ZHSOBIBSD  STOCK  (1913-1938) 

Issued  and  outstanding  £320,000.  Interest  January  and  July  1. 
£286,000  issued  in  July,  1888,  at  an  average  price  of  £102  5s.  7d.,  and 
£86.000  in  July.  1889.  at  an  average  price  of  £104  15s.  Repayable  at  par 
9th  May.  1988,  or,  at  the  option  of  the  Oovemment.  after  9th  May,  1918, 
on  twelve  months*  notice.  Transfers  made  free  of  stamp  duty.  Agents, 
London  County,  Westminster  and  Parr's  Bank,  Limited.  London. 
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Hswromrs&AVD  oot^  4%  zmcmiBXD  stock  (Imb) 

Issued  £650.000.  Outstandinir  £868,522.  Interest  January  and  July  1. 
Issued  In  June,  1896,  at  an  average  price  of  £99  2s.  6d.  Repayable  at 
par  In  forty  years  by  the  operation  of  a  cumulative  half-yearly  Sinking 
Fund  of  £6.700  per  annum.  Issued  by  Glyn»  Mills.  Currie  &  Co.  Stock 
transferred  free  of  stamp  duty. 

nw70inn>&AVD  oot^  4%  oovsoxjdatsd  stock  (idse) 

Issued  and  outstandingr  £200.000.  Interest  January  and  July  1.  Issued 
by  Glyn.  Mills,  Currie  &  Co.  In  August.  1896,  at  114%.  Repayable  at 
par  8l8t  December,  1936.     Sto^  transferred  free  of  stamp  duty. 

nwrommuLVD  qoy*t  3H%  btbb&zho  bovdb  (1941,  1947  ahb 

1948) 

Issued  and  outstanding  £1,852,800.  Interest  January  and  July  1. 
Repayable  at  par,  £706,200  on  1st  January,  1941;  £924.600  on  1st  Janu- 
ary, 1947;  and  £84,000  on  1st  June,  1948.  Bonds  In  coupon  form  of  £100. 
Agents,  London  County.  Westminster  and  Parr's  Bank.  Limited. 

Issued  £419,200  In  June,  1893.  at  £91  10s.  per  Bond;  £280,800  in 
May,  1894,  at  £89;  £492,600  in  May.  1896.  at  £96  lOs.;  £200,000  in  July. 
1898,  at  £96  10s.;  £371,300  In  March,  1902,  at  £90  10s.  Issued  partly 
by  the  Bank  of  Montreal,  and  partly  to  Sir  R.  G.  Reid  in  payment  for 
certain  sections  of  the  N.  F.  Ry. 

VSWromfBlkAJID  OOT^  3H%  STBBUOrO  BOVD8  (1961) 

Issued  and  outstanding  £466.000.  Interest  January  and  July  1. 
Agents,  Glyn,  Mills.  Currie  A  Co.,  London.  Issued  in  September,  1901, 
at  93%.  Repayable  at  par  1st  October,  1961.  Bonds  in  coupon  form  of 
£100. 

VBWrOTOD&AVD  QOY*T  8%  BTSBXiZVO  BOVD8  (1947) 

Issued  and  outstanding  £325,000.  Interest  January  and  July  1. 
Agents,  Frederick  Huth  A  Co.,  London.  Issued  (in  payment  for  the 
property  and  franchises  of  the  Newfoundland  Railway  Company)  In 
October,  1897,  at  88%%  (£165,800  to  holders  of  Newfoundland  Railway 
Debentures).  Repayable  at  par  1st  January.  1947.  Bonds  in  coupon 
form  of  £100. 

MEWrOinrD&AVD  OOT^  3H%  XVSOmZBBD  STOCK  or  1906 

Issued  and  outstanding  £390.500.  Interest  January  and  July  1.  Issued 
in  September,  1905,  at  96%,  to  provide  for  the  payment  of  the  amount 
required  under  the  Award  of  Arbitration  for  the  Government  System  of 
Telegraphs  taken  over  from  the  Reld-Newfoundland  Company,  and  for 
further  telegraph  extension.  Repayable  at  par  July  1.  1946.  Stock  trans- 
ferable free  of  stamp  duty.    Agents.  Glyn,  Mills,  Currie  A  Co.,  London. 

KaWFOVKDl^AJID  GOV'T  3H%  ZKSCBZBXS  STOCK  OF  1910  (1960) 

Issued  and  outstanding  £800,000.  Interest  January  and  July  1.  Issued 
by  Glsm,  Mills,  Currie  &  Co.,  in  July,  1910,  at  97^%,  and  repayable  at 
par  on  1st  January,  1960.     Stock  transferable  free  of  stamp  duty. 

KBWrOVKD&AVD  OOTT  3H%  XVSCKZBBD  STOCK,  1919  (1969) 

Issued  and  outstanding  £400,000.  Interest  January  and  July  1.  Issued 
by  Glyn.  Mills.  Currie  &  Co.,  In  July,  1912,  at  93%,  and  repayable  at  par 
on  1st  January.  1952.    Stock  transferred  free  of  stamp  duty. 
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irBwroinn>&AVD  oot^  tzotobt  i^oav  e%  bovbs  (1918) 

Issued  and  outstanding:  £2,000,000.  Denominations  from  |60  to  |500. 
The  terms  and  conditions  of  the  issue  are  similcu'  to  those  of  the 
Canadian  Victory  Loans.  The  bonds  are  redeemable,  the  maturity  period 
bein?  ten  years,  except  in  case  of  the  bonds  of  |500  denomination,  which 
is  twenty  years. 

HSWFOVVDXJOrD  OOT^  6H%  lO-TSAB  WAB  BOVD0 

Issued  and  outstanding:  |4,000,000.  Interest  January  and  July  1.  Dated 
June  1,  1918.  Due  June  1,  1928.  Principal  and  interest  payable  in  sold 
in  Toronto,  Montreal,  New  York  or  St  John's*  Newfoundland,  at  the 
holder's  option.  Coupon  bonds,  in  denominations  of  1100,  |500  and  11,000. 
Exempt  from  all  present  or  future  taxes  imposed  by  the  Newfoundland 
LfO^slature,  including:  any  income  tax.  OfCere<r  at  par  and  interest  by  a 
syndicate  composed  of  Dominion  Securities  Corporation,  Ltd.,  Wood, 
Gundy  &  Co.,  and  A.  E.  Ames  &  Co.,  all  of  Toronto. 

BBWFOVBB&ABD  WTrT  5H%  aO-TBAB  OOU>  BOMBS  (1919-1939) 

Issued  and  outstanding  15,000,000.  Interest  January  and  July  1.  Dated 
June  1,  1919.  Due  July  1,  1989.  Bonds  In  coupon  form,  regristerable  as 
to  principal,  in  denominations  of  |1,000,  |500  and  |100.  Principal  and 
interest  payable  in  grold  at  the  Bank  of  Montreal,  In  Toronto,  Montreal, 
Cemada,  and  St.  John's,  Newfoundland,  or  at  par  of  exchange  at  the  Bank 
of  Montreal  in  London,  Englahd,  or  at  the  Agency  of  the  Bank  of  Montreal 
in  New  York  City,  at  the  holder's  option.  Exempt  from  all  present  and 
future  taxes,  including:  any  income  tax  imposed  by  the  Government  of 
Newfoundland.  Proceeds  of  the  issue  used  for  retirement  of  16,000,000 
Newfoundland  Government  5%  8-year  Bonds  which  matured  in  New 
York.  July  1,  1919.  Issue  offered  by  Messrs.  Wood,  Gundy  &  Co.,  at 
100  and  Interest  yielding  5%%. 

BBWrOUBBBABB  CM>T'T  15-TBAB  BH^t  1921-1936 

Issued  and  outstanding  |4.500,000.  Dated  June  1.  1921.  Interest  pay- 
able June  80  and  December  81.  Principal  and  interest  payable  in  U.  8. 
gold  In  New  York  agency  of  the  Bank  of  Montreal;  in  St.  Johns,  New- 
foundland; also  in  London  In  Sterling  at  par  of  exchange.  Free  from  all 
Government  of  Newfoundland  taxes.  Denomination,  coupon  |1,000,  regls- 
terable  as  to  principal. 

Offered  May,  1921,  by  Dillon.  Read  and  Co.  and  Lee.  Hlgglnson  and  Co.. 
at  98%  and  Interest  yielding  7.20%. 

BBWrOUBBBABB  OOT^  20-TBAB  SH^t  1992-1948 

Issued  and  outstanding  16,000,000.  Dated  March  1.  1922.  Due  July  1. 
1942.  Not  redeemable  before  maturity.  Interest  payable  January  1  and 
July  1.  Principal  and  interest  payable  in  New  York  in  United  States  gold 
coin  at  the  Agency  of  the  Bank  of  Montreal;  in  Toronto  and  Montreal, 
Canada;  in  St  Johns.  Newfoundland;  also  in  London.  England,  in  Sterling 
at  par  of  exchange.  Exempt  from  all  Newfoundland  taxes,  present  and 
future.    Coupon  Bonds  of  1 1,000.  reglsterable  as  to  principal. 

A  direct  obligation  of  the  Government  of  Newfoundland,  but  not 
specifically  secured. 

OfCered  in  the  United  States  in  March,  1922,  by  Dillon,  Read  &  Co. 
and  Lee,  Higginson  &  Co.  at  101  and  interest  to  yield  6.40  per  cent. 
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Nigeria 


Nigeria  has  an  area  of  886,000  square  miles,  being:  about  four  times 
as  large  as  the  States  of  New  York  and  Pennsylvania  combined.  Popu- 
lation in  1921  was  estimated  at  17,500,000.  Nigeria  gets  its  name  from 
the  River  Niger,  which  flows  through  it.  The  colony  lies  on  the  west 
coast  of  Africa,  somewhat  east  of  Liberia  and  the  Ivory  Ck>a8t. 

Nigeria  Is  a  British  possession  under  the  name  of  "Ck>lony  and  Pro- 
tectorate of  Nigeria."  The  boundaries  of  the  "Colony"  and  the  "Pro- 
tectorate" are  separate,  but  the  two  are  essentially  under  one  government. 
On  January  1st,  1911,  the  Executive  Council  of  the  Colony  was  made  the 
Executive  Council  of  the  Protectorate  also.  The  Colony  is  administered 
by  a  Governor,  appointed  by  the  Crown.  For  administrative  purposes 
the  Protectorate  is  divided  into  the  ''Northern  Provinces,"  and  the 
"Southern  Provinces,"  each  under  a  Lieutenant  Governor  appointed  by  the 
King,  but  subject  to  the  control  and  authority  of  the  Governor  of  the 
Colony.  The  Colony  and  Protectorate  have  no  legislative  body;  the 
Nigerian  Council,  consisting  of  executive  ofllcials,  representatives  of  local 
commercial  organizations  and  appointed  native  and  European  members, 
is  an  advisory  and  deliberative  body  only.  Lagos,  the  principal  port,  has 
a  Legislative  Council  consisting  of  the  Governor,  six  official  and  four 
unofficial  members. 

Chief  products  of  Nigeria  are  palm  oil,  rubber,  ivory,  hides,  nuts  and 
various  drugs;  it  is  a  good  market  for  cotton  goods,  hardware  and  other 
manufactures.  It  is  one  of  the  richest  undeveloped  territories  of  the 
British  Empire.  The  Government  is  actively  promoting  the  construction 
of  harbor  works,  roads  and  railways,  and  the  improvement  of  water 
transportation. 

Total  Imports  in  1919,   £12.016,800,  in  1920,   £17,000,000. 

Total  Exports  in  1919,   £14,726,000;  in  1920,   £16,987,000. 

Government  Revenues,  1919,  £4,969,428. 

Government  Elxpenditures,  1919,   £4,629,176. 

Public  Debt.  December  81,  1921,   £18.246.000. 


WXOBBZA  3H%   XVBOBXBBD  BTOOX  (1930-1955) 

Issued  and  outstanding  £4,046,693.  Interest  March  and  September  16. 
Repayable  at  par  16th  March,  1966.  with  Government- option  of  redemption 
at  par  on  or  after  16th  March,  1980,  on  giving  six  months'  notice.  Sinking 
Fund,  1%  per  annum.  Stock  transferable  free  of  stamp  duty.  Agents, 
Crown  Agents  for  the  Colonies,  4.  Millbank,  Westminster,  S.  W.  Issued 
£2.000,000  in  February,  1906,  at  97  %,  balance  made  up. of  4%  bonds  con- 
verted»  and   £99,232  created  to  cover  loan  issue  expenses. 

WXOSmXA  6%  ZV80XZBSD  STOCK,  1949-1979 

Issued  and  outstanding  £6,200,000.  Interest  June  and  December  16. 
Principal  repayable  at  par  on  December  16,  1979,  by  a  sinking  fund  of 
12s.  6d.  %  per  annum,  to  be  formed  under  the  management  of  the  Crown 
Agents,  who  are  appointed  Trustees,  but  the  Government  of  Kigeria  will 
have  the  option  of  redemption  at  par  on  or  after  December  15,  1949,  on 
giving  six  months'  notice.  The  loan  is  secured  on  the  general  revenues 
and  assets  of  the  Colony  of  Nigeria.  Agents.  Crown  Agents  for  thfe 
Colonies,  London.     Offered  for  subscription  at  par  by  the  Crown  Agents 
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for  the  Ck>lonl6s  in  November,  1919.  The  loan  was  issued  to  redeem  the 
outiltandinff  B%  i-year  bonds  fallingr  due  on  June  16,  1920  (£4,426.000). 
and  to  defray  a  portion  of  the  cost  of  oonstructinflr  the  Nigerian  Eastern 
Railway. 


VXOBBZA  QQfTT  6%  ZVSOBIBBB  STOCK,  DVX  1986-46 

Issued  £8,000,000.  Dated  October  16,  1921.  Due  October  15.  1940. 
Interest  April  and  October  16.  All  pajrments  at  the  Crown  Agents  for 
the  Colonies,  London. 

Principal  repayable  at  par  on  October  16,  1946,  by  a  sinkinflr  fund  of 
not  le>w  than  1%  per  annum,  to  be  formed  under  the  manasrement  of  the 
Crown  Agents,  Trustees;  but  the  Government  of  Nigeria  has  option  of 
redemption  at  par  on  or  after  October  16,  1986,  upon  6  months'  notice. 
Denominations,  coupon  £100,  £600  and  £1.000;  registered.  £100  and 
'  multiples. 

Proceeds  used  for  Railways.  Harbor,  and  other  public  works.  Offered 
in  London  at  97%,  on  October  17,  1921. 

Sierra  Leone 

A  British  Crown  Colony,  lying  immediately  north  of  Liberia.  Area 
about  4,000  square  miles.  Population  about  80.000.  Chief  products  are 
palm  oil,  nuts  and  ginger. 

Imports  in  1919.   £2.128.334;  exports.   £2.101.569. 

Government  revenue  In  1919.   £748.779;  expenditure,   £740.888. 

Public  Debt.  December  31.  1921,  £1,729,848. 


&Bon  8H%  nrsomiBBP  sroox  (i9S6-i954) 

Issued  and  outstanding  £729,848.  Interest  June  and  December  1. 
Repayable  at  par  1st  June,  1964,  by  a  Sinking  Fund  under  the  manage- 
ment of  the  Crown  Agents,  who  are  appointed  trustees,  but  the  Govern- 
ment of  Sierra  Leone  will  have  the  option  of  redemption  at  par  on  or 
after  1st  of  June,  1929,  on  six  months'  notice.  Stock  transferable  fre.e  of 
stamp  duty.  Agents,  Crown  Agents  for  the  Colonies,  4,  MiUbank,  West- 
minster, S.  W.,  London.  Issued  in  exchange  for  Debentures  on  terms  as 
given  above. 


xoon  4%  jmrnamaMD  wroam  (i988-i668) 

Issued  and  outstanding  £1,000,000.  Interest  June  and  December  15. 
Due  June  16,  1968,  and  payable  from  a  sinking  fund  of  1%,  Redeemable 
at  par  on  six  months'  notice  on  or  after  June  15,  1988.  In  denominations 
of  £1,000.  £600  and  £100  in  coupon  or  registered  form.  Agents,  Crown 
Agents  for  the  Colonies,  4.  Millbank.  Westminster,  S.  W.,  London.  Issued 
through  the  Crown  Agents  in  December,  1918,  at  97  for  redemption  of 
4H%  convertible  debentures,  holders  of  which  were  offered  preferential 
rights  of  allotment  on  the  4%  stock. 

Straits  Settlements 

The  Straits  Settlements,  consisting  of  Singapore,  Penang  and  Malacca, 
comprise  territory  on  the  western  coast  of  the  Malay  Peninsula  and  certain 
islands  adjacent  thereto.  Area.  1,660  square  miles;  population  (1921) 
883,769. 
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The  Straits  Settlements  Is  a  Crown  Colony  of  Oreat  Britain,  adminis- 
tered by  a  Grovemor,  assisted  by  an  Executive  Council,  composed  of  ap- 
pointed colonial  officials.  There  is  a  Legislative  Council,  presided  over  by 
the  Governor,  consisting^  of  ten  official  and  eight  unofficial  members,  ap- 
pointed by  the  Crown.  There  are  municipal  ^verningr  bodies  in  each 
settlement,  the  members  of  which  are  appointed  by  the  colonial  grovernor. 

Chief  cities  are  the  seaports  of  Slngrapore  and  Penangr*  Tonnagre  of 
merchant  vessels  arrlvingr  and  departing:  from  these  ports  in  1919  warn 
18,886,188,  and  in  1920,  24.027,912  tons.  The  Straits  ports  are  free  from 
duties  on  Imports  and  exports,  and  do  a  largre  transit  trade. 

Chief  products  of  the  Straits  Settlements  are  rubber,  tin  and  spices. 

The  currency  system  is  based  on  the  Straits  Dollar,  a  silver  coin  of 
416  firrams  .900  fine.  Government  currency  notes  are  also  in  circulation. 
The  exchange  value  of  the  currency  fluctuates  with  the  price  of  silver; 
value  of  the  Straits  dollar  at  New  York  in  1919  was  about  65  cents,  in 

1920  about  46  cents,  at  December  81,  1921,  42  cents. 
Foreigm  conunerce  in  recent  years  was  as  follows: 

(In  Straits  Dollars — see  above) 

Total  Imports      Total  Exports 

1921 614.000,000  682,000,000 

1920 -, 1,066,000,000  879.000,000 

1919' 884,706,000  874.766.000 

The  forelgrn  commerce  of  the  colony  has  steadily  increased.    While  the 

1921  flgrures  show  a  serious  decline  from  1920,  this  is  partly  due  to  de- 
creased prices.  Moreover,  upon  examination  of  the  trade  figures  for  tb« 
18  pre-war  years,  1900  to  1918,  It  is  seen  that  the  average  increase  in 
the  value  of  imports  was  at  the  rate  of  8,59  per  cent,  per  annunu  Had 
this  rate  of  increase  been  maintained  from  1914  to  1921,  inclusive,  the 
Imports  of  the  Straits  Settlements  for  1921  would  have  been  1608,000,000 
Instead  of  1614.000.000,  and  exports  would  have  amounted  to  1476.000.000 
Instead  of  1582,000,000.  It  is  evident,  therefore,  that,  seriously  as  this 
trade  decreased  in  1921  from  the  1920  figures,  as  compared  with  1918  (the 
last  complete  pre-war  year),  it  shows  a  more  than  normal  increase. 

Government  Revenue  in  1919,  £3,979,821. 
Government  Expenditure  in  1919,  £4,071,811. 

SrmAZTS  BBTTZAMSirTS  3H%  ZmK»ZBBB  BTOOX  (1987-1967) 

Issued  and  outstanding  £6,918,868.  Interest  May  and  November  li. 
Agents,  Crown  Agents  for  the  CJolonies,  4,  MiUbank,  Westminster,  8.  W. 
Issued  £2.7f^<^n00  in  October,  1910,  at  96^%,  and  the  balance  from  time 
to  time  in  exchange  for  4%  Convertible  Bonds.  Repayable  at  par  16th 
May,  1967,  by  the  operation  of  a  Sinking  Fund  of  1%  per  annum,  with 
Government  option  of  redemption  at  par  on  or  after  16th  May,  198T«  on 
giving  six  months'  notice. 


•rmAXTS  WMTTKEMMMTB  BM%  QVMMAMTmMD  SOAV  OT  1918 

Issued  and  outstanding  128.656,700  Straits  currency.  Interest  January 
and  July  1.  Due  1928.  Principal  and  interest  are  guaranteed  by  the 
British  Ck>vemment  and  are  payable  in  sterling  at  the  fixed  rate  of  2s.  4d. 
to  the  Straits  dollar. 

The  proceeds  of  this  loan  were  lent  to  the  British  Government  for 
prosecution  of  the  War  1914-1918,  and  since  September,  1921.  the  Interest 
pairments  have  been  a  charge  upon  the  Consolidated  Fund  of  the  United 
Kingdom. 
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BVTB  7%  OrTBmVA^  JbOAM  OF  1921-1986 

Authorized,     $20,000,000     Straits    Currency.       Issued    and    outstanding 

Interest  May  and  November  1  at  Singapore,  free  of 

all  taxes  otlier  than  death  duties.     Principal  repayable  at  par  May  1,  1926. 

Offered  at  par  in  May,  1921,  by  the  Hong  Kong  &  Shanghai  Banking 
Corporation. 

SXmAZTB  SBTT&BMSSTS  6%  ZV8CBZBSD  8TOOK  1921,  DVB  1936-61 

Issued  and  outstanding  £6,165,000.  Interest  June  1  and  December  1. 
Dated  December  1,  1921.  Due  December  1,  1961.  All  payments  in  sterling 
at  the  Crown  Agents  for  the  Colonies.  London.  Denominations,  £100 
and  multiples,  inscribed  stock  and  certificates  to  bearer. 

Repayable  at  par  December  1,  1961.  by  a  sinking  fund  of  not  less  than 
1%  per  annum,  formed  under  the  management  of  the  Crown  Agents,  who 
are  appointed  Trustees,  but  the  Government  retains  the  right  to  redeem 
at  par  on  or  after  December  1,  19S6,  upon  six  months'  notice.  Transferable 
free  of  stamp  duty. 

This  loan  is  the  first  instalment  of  an  issue  to  produce  a  total  of 
£10,000,000.  plus  the  cost  of  iBSue,  and  is  for  the  purpose  of  re-loan  to 
the  Federated  Malay  States  Government,  partly  to  enable  that  Govern- 
ment to  repay  the  debt  due  to  the  Government  of  the  Straits  Settlements^ 
but  chiefly  to  pay  for  large  railway,  harbor  and  other  public  works  now 
being  constructed  or  to  be  constructed  during  1922.  1928  and  1924. 

Secured  upon  the  general  revenues  and  assets  of  the  Government  of 
the  Straits  Settlements,  but  an  Act  has  been  passed  in  the  Federated  Malay 
States  pledging  the  repayment  of  the  loan  and  the  loan  charges  from  the 
revenues  of  the  latter  Government. 

Offered  December.  1921,  by  the  Crown  Agents  for  the  Colonies,  Iiondon, 
at  97%. 


Sudan  (Anglo-Elgyptian) 


The  Sudan  is  a  British  Protectorate,  lying  south  of  Egypt  It  has  an 
area  of  1,015.000  square  miles,  or  about  one-third  that  of  the  United 
States.    Population  is  estimated  at  only  8.400,000. 

Under  the  terms  of  a  convention  between  the  British  and  Egyptian 
Governments,  signed  at  Cairo,  January  19.  1899,  it  was  provided  that  the 
administration  of  the  territory  south  of  the  22nd  parallel  of  latitude  should 
be  under  a  Governor-General  appointed  by  Egsrpt  with  the  assent  of  Great 
Britain.  In  1910  a  Governor-General's  Council  was  created  to  assist  in 
the  discharge  of  executive  and  legislative  powers.  The  Governors  of  the 
fifteen  provinces  constituting  the  Anglo-Egsrptian  Sudan  are  British  oflloers 
of  the  Egyptian  Army  employed  under  the  Sudan  Government  or  British 
dvll  oflloials  of  the  Government.  Liocal  administration  is  carried  out 
through  British  Inspectors  in  charge  of  one  or  more  districts  into  which 
the  provinces  are  subdivided,  these  units  being  supervised  by  the  District 
officials  who  are  in  most  cases  Egyptian  army  oOlcers.  All  ordinances, 
laws  and  regulations  are  made  by  the  Governor-General  in  Council  and 
are  announced  by  proclamation. 

The  currency  of  the  Sudan  is  the  same  as  that  of  Egypt,  which  see. 

The  Sudan  is  the  chief  source  of  the  world's  supply  of  gum  arable  and 
ivory;  it  also  produces  cotton,  rubber  and  gold.     The  great  problem  in 
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the  development  of  the  country  is  the  control  of  the  River  Nile,  in  con- 
nection with  which  the  irrigration  works  have  been  carried  on,  and  the 
buildingr  of  railroads  and  other  means  of  transportation. 

Total  Imports:  in  1919.  £4,806,000;  in  1920,  £7,006,800;  in  1921, 
£5,806,070. 

Total  Exports:  in  1919.  £8.029,000;  in  1920,  £6,076,000;  in  1921, 
£2,818,000. 

Government  Revenue  in  1920.   £4.426,840;  Expenditure,   £8,664,^48. 


■VBAir  QOYmmMMMMT  6H%  QVMMAMTMMD  BOMINI 

Issued  and  outstandingr  £8,600,000.  Interest  May  and  November  1. 
Issued  at  £95  10s.  by  the  Bank  of  Engrland,  for  expenditure  on  revenue- 
producingr  irrigation  and  railway  properties.  The  bonds  are  repayable  not 
later  than  November  1.  1959.  at  106,  by  a  cumulative  sinking  fund,  com- 
mencing November  1.  1929,  while  the  Sudan  Government  reserves  the 
right  to  redeem  at  106  on  or  after  November  1,  1989,  on  three  months' 
notice.  The  issue  is  secured  on  the  general  revenues  and  assets  of  the 
Sudan,  with  priority  over  subsequent  charges.  Bonds  are  to  bearer  and 
registered,  in  denominations  of  £100,  £500  and  £1,000.  Interest  guar- 
anteed by  the  Imperial  Government  under  the  Government  of  the  Sudan 
L.oan  Act.  1919. 


■VBAir  CM>'rT  5H%   OVABA3ITBBB  BOV98,  DVX  1960 
(ChuuraBteed  bj  thm  Bxltlsh  OoTsnunsiit) 

Issued  and  outstanding  £2,880,000.  Interest  May  and  November  1. 
Repayable  at  106,  by  accumulative  sinking  fund,  c^^eratin^  by  annual 
drawings  beginning  November  1,  1929,  for  redemption  of  the  whole  by 
November  1,  1959.  The  Sudan  Government  reserves  the  riffbt  to  redeem 
at  105,  on  and  after  November  1,  1989,  upon  three  months'  notice.  De- 
nominations £100.  £600  and  £1.000,  Registered  or  Bearer  Bonds. 

Offered  by  the  Bank  of  England  February  26.  1921,  at  92%. 

This  loan,  with  priority  over  subsequent  charges,  is  the  balance  of  a, 
sum  of  £6,000,000.  raised  to  meet  expenditures  on  revenue — producing 
works  such  as  Irrigation  and  Railways.  Transferable  free  of  stamp  duty. 
Guaranteed  as  to  interest  only  by  the  Government  of  the  United  Kingdom. 


Trinidad  and  Tobago 


The  two  West  Indiem  islands  of  Trinidad  and  Tobago,  administered 
together  as  a  British  Crown  Cc^ony,  rank  as  the  most  prosperous  and 
important  British  possessions  in  the  Caribbean  Sea.  Trinidad  has  an 
area  of  1,862  square  miles,  approximating  that  of  the  State  of  Delaware. 
The  island  of  Tobago  is  situated  about  26  miles  north  of  the  northeastern 
comer  of  Trinidad,  and  has  an  area  of  114  square  miles.  These  two 
islands  have  a  tropical  climate  suitable  for  raising  their  principal  products, 
which  are  cacao,  sugar,  and  coconuts.  Population  estimated  at  886,907 
(1921). 

The  Colony  is  administered  by  a  Governor  with  Executive  Council  of 
6  official  and  one  unofficial  member,  and  a  Legislative  Council  of  10  official 
and  11  unofficial  members,  all  appointed.  The  currency  system  is  the 
same  as  that  of  Great  Britain. 
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Total  ImportB  in  1919.  £5,264.000;  in  1920,  £8,877,000. 
Total  Bxporta  In  1919,  £7,267,000;  in  1920,  £8,270,000. 
Government  Revenue  in  1919,   £1,842,884;  Eh^ienditure,   £1,809,407. 


OAS  CM>'rT  4%  nraOBZBBB  STOCK  (1917-1040) 

Issued  and  outstanding  £972,698.  Interest  Maroh  and  September  16. 
Repayable  at  par  16th  March,  1942.  with  Government  option  of  redemption 
at  par  on  or  after  16th  March,  1917,  on  six  months'  notice.  Sinking  Fund 
1%  per  annum.  The  Crown  Agents  are  empowered  to  purchase  the  Stock 
in  the  market  if  the  price  be  below  par  at  the  time  the  contributions  to 
the  Sinking  Fund  are  received.  Stock  transferable  free  of  stamp  duty. 
Agents.  CroWn  Agents  for  the  Colonies,  4.  Millbank,  Westminster,  S.  W., 
London.  Issued  £100,000  in  April,  1892.  at  an  average  price  of  £102  Ss. 
9d.;  £822,698  in  August.  1896,  in  conversion  of  loan?,  and  £660,000  in 
February,  1814.  at  99%. 


»AS  OOTT  3%   ZVSCOUBBD  8TOGX   (1982-1944) 

Issued  and  outstanding  £600,000.  Interest  January  and  July  16.  Re« 
payable  at  par  16th  July.  1944.  or,  at  the  option  of  the  Government  at 
par  on  or  after  16th  July.  1922.  on  six  months'  notice.  Sinking  Fund,  1% 
per  annum.  Inscribed  stock  cannot  be  exchanged  into  certificates  to 
bearer.  Stock  is  transferable  free  of  stamp  duty.  Issued  £400.000  in 
July,  1897,  at  an  average  price  of  £98  Os.  6d.;  and  £200,000  in  March, 
1902,  at  an  average  price  of  £98  10s.  lOd. 


»AS  CM>T'T  6%  IVTBBirA^  XiOAlT  OF  1920 

Issued  and  outstanding  £1,606,320.  Interest  February  and  August  1. 
Repayable  at  par  by  annual  drawings  of  one-twentieth  of  the  issued 
amount,  beginning  August  16,  1930,  and  concluding  August  14,  1919. 
Coupon  debentures  of   £10,   £20,    £60,   £100  and  £600. 

Issued  in  July,  1920,  at  par  in  Trinidad.  Barbados,  and  other  neigh- 
boring British  Colonies.  Purpose  of  issue,  the  construction  of  railways 
and  other  public  works. 
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The  Union  of  South  Africa  is  made  up  of  the  States  of  Natal,  Cape  of 
Good  Hope.  Transvaal,  Orange  Free  State  and  Zululand.  The  Cape  of 
Qood  Hope  is  now  mergred  into  the  Union  and  is  known  as  Cape  Province. 


478,076  square  miles. 

POPinLA.TIOH  Europeans  Colored  Total 

1904  (census) 1,116,806  4,059,018  6.176,824 

1911  (census) 1,276.242  4,697,152  6,978.894 

1918  (census) 1,418.000  6,464,000  6.872.000 

1920  (estimated) 1,604.000  6,801.000  7.806,000 

1921  (census) 1.521.635  5,800.000  7.321.686 


CM>TBBJnCBHT  AJTO  nMAMOM 

Under  the  terms  of  the  South  African  Act  passed  by  the  British  Parlia- 
ment, September  20,  1909,  the  self-governing  colonies  of  the  Cape  of  Gk)od 
Hope,  Natal,  the  Transvaal,  and  the  Orange  River  Colony  were  united 
under  a  government  similar  to  that  of  other  British  self-governing 
dominions.  The  executive  power  is  vested  in  a  (Jovernor-General,  ap- 
pointed by  the  Chrown,  and  an  Executive  Council  (similar  to  the  British 
C!abinet).  Legislative  power  Is  vested  in  a  Parliament  consisting  of  a 
Senate  (of  forty  members)  and  a  House  of  Assembly.  Thirty-two  mem- 
bers of  the  Senate  are  elected,  eight  for  each  Province.  The  House  of 
Assembly  consists  of  about  184  members  of  European  descent,  chosen 
from  electoral  districts..  The  House  of  Assembly  originates  money  bills, 
but  may  not  pass  a  bili  for  taxation  or  appropriation  unless  it  has  been 
recommended  by  message  from  the  Oovernor-Oeneral  during  the  session. 
Restrictions  are  placed  on  the  amendment  of  money  bills  by  the  Senate. 
The  Union's  revenues  are  paid  Into  the  Consolidated  Revenue  FHmd,  on 
which  the  interest  on  the  outstanding  debts  of  the  colonies  (provinces) 
forms  a  first  charge.  A  Railway  and  Harbor  Fund  receives  the  revenues 
from  the  administration  of  railways,  ports  and  harbors,  from  which 
appropriations  are  made  by  the  Parliament  The  public  property  of  the 
provinces  has  been  transferred  to  the  Union. 

The  provinces  of  the  Union  are  self-governing.  In  each  province  an 
Administrator  is  appointed  by  the  Qovernor-(]teneral  of  the  Union,  to 
serve  five  years.  A  Provincial  Council  constitutes  the  legislature  of  each 
province,  and  members  to  these  councils  are  elected  in  the  same  way  mm 
members  of  the  lower  house  of  the  Union.  The  provincial  councils  hare 
authority  to  deal  with  their  own  finances,  but  all  legislation  is  subject 
to  the  veto  of  the  Gk>vemor-General-in-Councll.  Each  province  has  a 
provincial  Revenue  Fund  to  cover  its  own  expenditures. 


QOYvmMwaarr  msrsinrm  ajtb 

The  budget  for  the  financial  year  April  1,  1922  to  March  81,  19M. 
estimates  a  revenue  of  £29,160,000  as  against  estimated  ei^pendltures  of 
£29,660,000,  with  the  resultant  deficit  of  £400,000.  The  figures  are  shown 
below  in  comparison  with  those  of  previous  years. 
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Revenues  Expenditures 

Year  ending  March  SI  £  £ 

1928 29.160.000  29.550.000 

1922 26.815.000  82.271,000 

1921 29.818.000  80.068.000 

1920 27.428.000  29.668.000 

1919 21,911.000  26.214.000 

1914 15.981,000  14.290.000 

The  flgrures  shown  are  of  actual  revenues  and  expenditures  except 
those  for  1922  and  1928.  which  are  estimates.  The  various  heavy  deficits 
have  been  covered  by  loans,  some  of  them  placed  in  London  and  some 
in  the  Union  itself. 

Revenues  actually  collected  in  the  year  ending*  March  81.  1922.  were 
about  £4.000.000  short  of  the  actual  receipts  of  the  previous  year,  these 
in  turn  were  nearly  £8.000.000  over  the  collections  for  1920.  The  de- 
creased revenues  in  the  year  ending  March  81.  1922.  are  accounted  for 
principally  by  the  falling  off  of  custom  receipts  due  to  reduced  imports, 
and  also  to  decrease  in  revenues  from  the  export  duties  on  diamonds. 
There  was  also  a  heavy  loss  on  the  operation  of  the  Government  railway 
system,  the  accumulated  deficit  in  this  department  being  £3.856.000  at 
March  81.  1922. 

Against  the  deficits  now  running  the  Government  holds  about 
£10,000,000  worth  of  German  property  in  South  Africa,  and  it  is  proposed 
that  this  be  liquidated  and  the  amount  realized  converted  into  80-year  4 
per  cent,  bonds  which  will  be  delivered  to  the  former  German  owners  of 
this  property  In  pasrment  therefor. 


vomszoH  ooi 


%am 


(In  U. 

S.  Dollars.) 

• 

Per 

Per  Cent 

Cent. 

Total 

Imports 

from 

Total 

Exports 

to 

Year 

Imports 

from  U.  S. 

U.S. 

Exports 

to  U.  S. 

U.S. 

1921.. 

See  Note 

*25.873.000 

•7,894.000 

1920.. 

*600.000.000 

*60.989.000 

12.0 

892,000.000 

•20,616.000 

6.8 

1919.. 

227.827.000 

64.891.000 

24.0 

262.969.000 

88.748.000 

16.4 

1918.. 

280.669.000 

31.998.000 

13.9 

169.801.000 

29.627.000 

18.6 

1917.. 

169.116.000 

80.810.000 

17.8 

125.516.000 

27.254.000 

21.7 

1916.. 

200.427,000 

29.582.000 

14.7 

116.585.000 

16.487.000 

18.2 

1916.. 

164,651,000 

21.477.000 

13.04 

82.046.000 

11.882.000 

18.8 

1914.. 

177,101.000 

14.646.000 

8.2 

196.747.000 

1.349.000 

.5 

1918.. 

208.272.000 

17.861.000 

8.6 

824,399.000 

2.610.000 

.8 

1912.. 

188.089.000 

16,182,000 

8.8 

316,644,000 

8.066.000 

1.0 

1911.. 

170.062.000 

13,768,000 

8.1 

267,206,000 

2.284.000 

.8 

•Fi^rures  of  U.  S.  Department  of  Commerce. 

Export  figures  for  1911,  1912,  1918  and  1914  include 
1916  and  subsequent  years  do  not  include  gold. 

Above  figures  are  frontier  values  based  on  invoices,  c. 
and  f.  o.  b.  for  export. 
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Official  Union  of  South  Africa  flgrures  of  total  trade  are  as  follows: 

Total  Imports  Total  Ehcports 

Year                                                                 £  £ 

19211 66,122,000  68.108,000 

1920 105.924,000  88,628.000 

1919 68.124.000  99.816,000 

1918 68,462.000  38.168,000 

1913 43.792,000  66.660.000 

tEleven  months. 

ITATZOVA^  PUBIjXO  DBBT 

The  National  Public  Debt  of  the  Union  of  South  Africa  on  liarch  81, 
1922.  is  stated  to  be  £190,000.000,  which  compares  with  £178.904.818  on 
March  31.  1920.     The  debt  has  increased  in  recent  years  as  follows: 

Funded  Unfunded 

Tear  ended  Mjarch  81  £  Ster.  £  Stgr. 

1922 £190,000,000  

1920 166.878.000  £  8,016.000 

1918 147.068,000  18,879,000 

1916 126.088,000  26.744.000 

1914 106.867.000  11.972,000 

Of  the  total  now  outstandin^r  approximately  £180.000.000  represents 
Investment  in  State  railways  and  other  revenue  producingr  enterprises. 
These  Investments  were  not  profitable  in  1921.  the  State  rallwayv  alone 
showing  an  operatlner  deficit  of  approximately  £1,600.000  for  the  year,  to 
which  must  be  added  accumulated  deficits  from  former  years  of  approxi- 
mately £2.600.000.  Reports  from  South  Africa  indicate  that  there  is  no 
Immediate  prospect  for  Improvement  in  this  particular  situation,  but  the 
Government  is  enforcingr  strict  economy. 

Government  Bond  lesues  in  Detail 

UirZOH  OV  SOUTH  AFBZOA  4%  00H80&ZDATBD  STOCK 

Issued  and  outstanding  £8.000.000.  Interest  March  and  September  1. 
£4,000,000  issued  April.  1913.  at  par  througrh  L.  C  &  W.  Bank,  and 
£4,000,000  in  February,  1914.  at  98^.  Due  March  1,  1968.  Optional  at 
100  after  March  1.  1943,  on  three  months'  notice.  Denominations,  £100, 
£600  and  £1,000.  Has  been  provided  that  any  annual  surplus  of  revenue 
is  to  be  handed  over  to  the  Public  Debt  Commissioners  for  the  extinction 
of  debt.     Transferable  free  of  stamp  duty. 

uirzoH  or  south  apbzoa  4%  dbbehtusbs 

Issued  and  outstanding  £4,000,000.  Interest  June  and  December  1. 
Issued  in  June.  1914.  through  the  London  County,  Westminster  and  Parr's 
Bank,  and  the  National  Bank  of  South  Africa.  Ltd..  London,  at  97^9^. 
Due  June  1.  1924.  Optional  in  whole  or  part  on  three  months'  notice 
after  June  1.  1919.     Denominations,   £100.   £600  and  £1.000. 

UHZOH  or  SOUTH  ATHZOA  4^%  T^AM  (1980-1926) 

Issued  £8.000.000.  Outstanding,  bonds.  £917.600.  stocks.  £2.082.600. 
Interest  January  and  July  1.  Issued  in  May,  1916.  through  the  London 
County.  Westminster  and  Parr's  Bank,  and  the  National  Bank  of  South 
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Africa,  Ltd.,  at  98%.  Due  July  1,  1926.  Optional  In  whole  or  part  on  or 
after  July  1,  1920,  on  three  months'  notice.  Denominations,  £100,  £600 
and   £1,000.     Stock  transferable  free  of  stamp  duty. 


VmtOM  OV  SOUTH  AVmZOA  B%  BBOISTBmSD  STOOX8  OV  1916  JkMB 

1917 
(Xntsnua  iMiis) 

Due  twenty  years  from  dates  of  Issue.  Issued  1916,  £7,444,720,  and 
1917.  £6,600,000.  Interest  payable  June  and  December  1.  Denomination, 
£20  and  multiples  of  £10  in  excess  of  that  amount  Taxation:  free  from 
all  Income  taxes.  Redeemable  at  the  option  of  the  Government  after  five 
years  on  six  months'  notice.  Subscriptions  for  each  loan  were  received 
at  par. 


UVZOV  or    SOVTM  AFBZOA  4H%  AJTO  5%  BOV9S  OF  OOTOBBB,  1918 
(Ziit«Ri«l  iMmom} 

£1.000,000  of  the  4%%  Bonds  were  issued,  which  are  exempt  from 
income  and  other  taxation;  £4,000,000  of  the  5%  Bonds  were  Issued,  which 
are  subject  to  income  tax,  supertax  and  excess  profits  tax.  Issued  to 
raise  funds  for  the  reimbursement  of  the  British  Qovemment  for  ad- 
vances made  duringr  the  war  to  cover  the  Union  of  South  Africa's  share 
in  the  military  operations. 


razOH  OT  nOTTEM  ArmZOA  6%  AOOAX  mSOZSTBmSD  BTOOX  or  1921- 
1997-1938 

Issued  and  outstanding  £6,710.000.  Interest  February  1  and  Aug:ust  1. 
Repayable  at  par  February  1,  1932,  but  redeemable  at  par  at  the  option 
of  the  Government  on  and  after  February  1,  1927,  upon  six  months'  notice. 
All  payments  in  sterllner  in  South  Africa.  Not  tax  exempt.  Denomina* 
tions  of  £5  and  upwards,  regristered  form  only. 

Proceeds  of  this  issue  were  used  for  railway,  harbor  and  other  public 
works. 

Offered  for  public  subscription  in  South  Africa  in  June.  1921.  at  peu>, 
and  conversion  permitted  into  this  issue  of  6%  Local  Regristered  Stock 
1921-36.  par  for  par. 


mrzov  or  bouts  atbioa  cohso&zdatbd  e%  stooz,  1930-40 

September,  1991,  ZMoe 

Issued  and  outstanding  £6.000,000.  Interest  May  and  November  1. 
Principal  repajrable  in  London  at  par  November  1.  1940.  Redeemable  at 
par  on  or  after  November  1.  1930.  upon  three  months'  notice.  All  pay- 
ments at  London  County,  Westminster  and  Parr's  Bank,  Ltd.,  London. 
Free  of  stamp  duty.  Non-residents  are  not  subject  to  taxes,  duties  and 
levies  in  the  Union  of  South  Africa.  Denominations.  £100  and  multiples, 
in  regristered  form  only. 

Proceeds  of  loan  used  for  railways,  harbors,  irrlgration  works,  land 
settlement  and  other  public  works. 

Offered  in  London,  September,  1921,  at  96%.  by  London  County.  West- 
minster and  Parr's  Bank,  Ltd.,  and  National  Bank  of  South  Africa,  Ltd. 
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jnaom  or  sovtk  atbioa  ooiraouDATBD  e%  stock,  i98o-40 

VoT«mb«r,  1981,  lamam 

Issued  and  outstanding  £6.000,000.  Interest  May  and  November  1. 
Principal  repasrable  in  Liondon  at  par  November  1,  1940.  Redeemable  In 
whole  or  In  part  at  par.  on  or  after  November  1.  1980.  upon  three  months' 
notice.  All  payments  at  London  County.  Westminster  and  Parr's  Bank, 
Ltd.,  London.  Free  of  stamp  duty.  Non-resident  not  subject  to  taxes, 
duties  and  levies  in  the  Union  of  South  Africa.  Denominations,  £100  and 
multiples,  in  registered  form  only. 

Proceeds  of  loan  were  used  for  the  redemption  of  £8.000,000  Treasury 
Bills  due  December  1.  1921,  and  £2.000,000  due  February  8,  1922,  and  for 
public  works. 

Offered  in  London  November  1.  1921.  at  96 H  per  cent. 


Cape  Province 


OAPB  PBOTnrOB  4%  TbOAM  or  1881 

Issued  £2,000.000.  Outstemdingr  £68,000.  Interest  June  and  December 
1.  Agrents.  Crown  Agents  for  the  Colonies.  4.  Millbank,  Westminster.  S. 
W..  London.  Raised  June,  1881.  at  £98  4s.  8d..  and  repayable  at  par  by 
means  of  a  Sinkingr  Fund  of  1%  per  annum  cumulative.  Drawinsrs  take 
place  about  May.  repayment  bein^  made  on  1st  June.  Bonds  in  coupon 
form  of  £1,000,  £600,  £200  and  £100.  Final  redemption  to  take  place 
about  1928. 

OAPB  VmOTEMOM  4%  &OAV  OT  1888  (1817-1988) 

Issued  £8,000.000.  Outstandingr  £290,400  in  bonds,  and  £1.788.800  in 
stock.  Interest  June  and  December  1.  Aflrents,  Baringr  Brothers  &  Co., 
Ltd..  8,  Bishopsgate.  E.  C  Issued  in  1882.  and  repayable  in  London  in 
about  41  years,  through  a  cumulative  Sinkingr  Fund  of  1%  for  the  pur- 
chase at  or  below  par.  The  Government  reserves  the  right  to  invest  the 
Sinking  Fund  in  other  securities  if  the  price  of  the  loan  should  be  above 
par.  and  also  to  pay  off  at  the  end  of  86  years,  on  giving  six  months' 
notice.  Bonds  in  coupon  form  of  £600.  £200  and  £100.  convertible  into 
Stock  on  payment  of  H%.  Stock  not  reconvertible  into  Bonds,  but  may 
be  converted  into  4%  Colonial  Stock  inscribed  in  Cape  Town.  Transfer- 
able free  of  stamp  duty. 

OAPB  PmOTnrOB  4%  ZVSOBZBSD  stock  (1983) 

Issued  £$.791,896.  Outstanding  £3,400,306.  Interest  June  and  Decem- 
ber 1.  Issued  to  the  holders  of  6%  Bonds  of  1888,  at  the  rate  of  £116 
Stock  for  every  £100.  Repayable  at  par  1st  December,  1928.  Agents, 
London  County  &  Westminster  Bank.  Ltd.,  London.    Free  of  stamp  duty. 

OAPB  PBOTnrOB  OOmO&ZDATBD  4%   STOCK  (1816-1838) 

Issued  £9,997,666.  Outstanding  £8,440.849.  Interest  April  and  Octo- 
ber 16.  Created  in  1886.  and  £9,477,666  issued  in  conversion  of  out- 
Standing  loans  of  the  Colony.  £620.000  Issued  in  January.  1889,  at  an 
average  price  of  £110  8s.  Id.  Repayable  at  par  on  16th  October,  1986, 
with  Government  option  of  redemption  at  par  on  or  after  16th  October, 
1916,  on  twelve  months'  notice.     Stock  transferable  free  of  stamp  duty. 
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No  fee  is  chargred  on  stock  transfers  from  London  to  the  Cape,  but  for 
the  reverse  operation  the  stamp  duty  has  to  be  paid.  £1,066,885  on  the 
Cape  Town  re^ster.  Agrents,  London  County,  Westminster  and  Parr's 
Bank.  Ltd.,  Lothbury,  E.  C,  London. 

OAFB  PBOTnrOB  OOirSOUDATSD  3H%  8TOOK  (1929-1949) 

Outstandingr  £12,644,503).  Interest  January  and  July  1.  Redeemable 
at  par  on  1st  July,  1949,  the  Government  having  option  of  redemption  at 
par  in  London,  on  or  after  1st  July,  1929,  on  twelve  months'  notice.  The 
stock  is  transferable  free  of  stamp  duty.  As  regards  transfers  of  stock, 
exchanges  into  certificates  to  bearer,  etc.,  this  stock  is  similar  to  the  above 
£3.657,895  4%  inscribed  stock.  No  charge  is  made  on  transfers  from 
London  to  the  Cape,  but  for  the  reverse  operation  the  stamp  duty  has  to 
be  paid.  Of  amount  outstanding,  £13,194,801  is  on  the  London  register, 
£3,516.043  is  on  the  Cape  Town  register.  Agents,  London  County  and 
Westminster  Bank.  Ltd.,  London. 

Issued  as  follows:  (1)  £878,576  in  1889  in  exchange  for  £341,400 
Debentures  of  other  loans;  (2)  £1,150,000  in  March,  1890.  at  an  average 
price  of  £100  8s.  8d.;  (8)  £1,119,000  in  January,  1891.  at  an  average  price 
of  £98  8s.  2d.;  (4)  £299.200  in  April  and  May,  1893,  in  conversion  of  a 
like  amount  of  1883  Bonds;  (5)  £2,608,300  in  January,  1902,  at  an  average 
price  of  i?102  8s.  6d.:  (6)  £3.000.000  in  July,  1904,  at  95%;  (7)  £2.135,000 
in  February,  1905,  at  98%;  (8)  £196.524  by  conversion  of  £190.800  Treas- 
ury Bills  in  1906;  (9)  £994.350  in  January,  1907.  at  95%  and  (10)  £1,- 
020,700  in  January,  1908,  at  93%%,  making  a  total  issue  of  £12,896,650. 

OOVBOfLXDATMD  3%  STOOK  (1933-1943) 

Issued  £7,556,940.  Outstanding  £6,144,491.  Interest  February  and 
August  1.  Issued  £1,260,000  in  January,  1898,  at  an  average  price  of 
£102  18s.  9d.;  £3,107,400  in  March,  1899,  at  an  average  price  of  £97  2s. 
3d.,  and  £8,061,600  in  June,  1902,  at  £96.  Repayable  at  par  1st  February, 
1948.  the  Government  having  the  option  of  redemption  at  par  on  or  after 
1st  February,  1933,  on  twelve  months'  notice.  Of  the  amount  outstanding 
£6,450,750  is  on  the  London  register  and  £1,654.196  on  the  Cape  Town 
register.  Stock  transferable  free  of  stamp  duty.  No  fee  is  charged  on 
transfers  from  London  to  the  Cape,  but  for  the  reverse  operation  the 
stamp  duty  has  to  be  paid.  Agents,  London  County,  Westminster  and 
Parr's  Bank,  Ltd.,  London. 

OAPB  PBOTnrOB  3H%  00&OMZA&  BTOCTX  (1930-1950) 

Issued  £4,628,000.  Outstanding  £1,800,000.  Interest  March  and  Sep- 
tember 1.  Issued  in  Cape  Town — £618,390  in  1890,  £100,000  in  1891, 
£1.080.000  in  1892.  £1,434,611  in  January,  1893,  £500,000  in  January. 
1894  and  £900,000  in  1905.  Repayable  at  par  at  Cape  Town  on  Ist  Sep- 
tember. 1950.  or  earlier,  at  the  option  of  the  Government,  at  any  time 
after  1st  September,  1930,  on  twelve  months'  notice.  Interest  payable  at 
any  branch  of  the  Standard  Bank  of  South  Africa. 

GAVE  PBOTnrOB  3%   00&OMZA&  BTOOK  (1994-1944) 

Issued  £938.500.  Outstanding  £620.260.  Interest  February,  May. 
August  and  November  1.  £500.000  issued  in  September,  1894,  at  99%, 
and  £438,500  issued  to  the  Indwe  Railway,  Collieries  and  Land  Company. 
Ltd.  Repayable  at  par  1st  November,  1944.  at  Cape  Town,  or  earlier,  at 
the  option  of  the  Government  on  or  after  1st  November.  1924,  on  twelve 
months'  notice. 
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Natal  (Province) 


HATA£  4%  BOMDB  (1926) 

Issued  £469,800.  Outstandingr  £44,100.  Interest  May  and  November  15. 
Agents,  Crown  A^rents  for  the  Colonies,  4,  Mlllbank,  Westminster,  8.  W. 
Issued  In  November,  1882,  at  94  per  cent,  and  upwards.  Holders  of 
£280,200  fully  paid  scrip  exchanged  Into  4%  (May  and  November)  Con- 
solidated Stock  under  an  option  eriven  in  February,  1888.  Repayable  at 
par  by  1926  by  means  of  a  Sinkingr  Fund  of  1%  per  annum,  which  may 
be  invested  in  the  purchase  of  the  Debentures  in  the  market  Holders 
may  convert  into  4%  Inscribed  Stock  (May  and  November)  at  any  time. 
Bonds  in  coupon  form  of  £1,000,  £600  and  £100. 

VATA^  4%  00H80UDATBD  STOGX  (1987) 

Issued  £1,754,229.  Outstanding  £808,660.  Interest  May  and  November 
16.  Agents,  Crown  Agents  for  the  Colonies,  London.  Holders  of  Bonds 
of  the  4%  lA>an  of  1882  may  at  any  time  convert  into  this  stock  at  par. 
Issued  in  exchange  for  4%  Bonds,  6%  Bonds  of  1884  and  6%  Bonds  of 
1886,  but  £1,482,948  stock  itself  converted  into  April  and  October  stock. 
Repairable  at  par  1st  January,  1927.    Stock  transferable  free  of  stamp  duty. 

MATAJm  4%  OOVSOKZDATBD  BTOGX  (1937) 

Issued  £8,026.444.  Outstanding  £2,869,511.  Interest  April  and  Octo- 
ber 1.  Offered  in  1887  in  exchange  for  Debentures  and  Consolidated  Stock. 
An  issue  of  £600,000  was  meide  in  February,  1888,  at  an  average  price  of 
£108  68.  7d.  Repayable  at  par  on  1st  April,  1987.  Stock  transferable  free 
of  stamp  duty.  Agents,  Crown  Agents  for  the  Colonies,  4,  MlUbank,  West- 
minster, S.  W.p  IiOndon. 

VATA^  9\i%  areamzBBD  stock  (1914-1939) 

Issued  £8,714,917.  Outstanding  £8,611,267.  Interest  June  and  Decem- 
ber 1.  Repayable  at  par  1st  June,  1989,  with  Government  option  of 
redemption  at  par  on  or  after  1st  June,  1914,  on  six  months'  notice. 
Stock  transferable  free  of  stamp  duty.  Agents,  Crown  Agents  for  the 
Colonies. 

Issued  as  follows:  £500,000  in  May,  1889,  at  an  avenure  price  of  £100 
12s.;  £2,110,000  In  January,  1891,  at  an  average  price  of  £96  16s.  7d.  per 
cent.;  £890,000  in  November,  1898,  at  an  average  price  of  £96  6s.  6d.; 
£11,362  Stock  to  meet  expenses  incurred,  and  £208,666  for  the  redemption 
of  5%  10-40  Bonds. 

VATA^  3%   00H80XJDATSD  STOCK   (1929-1949) 

Issued  and  outstanding  £6,000,000.  Interest  January  and  July.  £1,- 
000.000  issued  In  January,  1899,  at  an  average  price  of  £94,  6s.;  £1,666,000 
in  May,  1901.  at  £92  10s.  per  cent.;  £1,945,000  in  January,  1902,  at  £98 
per  cent.,  and  £1.500.000  In  November,  1902,  at  an  average  price  of  £9« 
*8.  Id.  Repayable  at  par  1st  January,  1949,  with  Oovemment  option  of 
redemption  at  par  on  or  after  1st  January,  1929,  on  twelve  months'  notice. 
Transferable  free  of  stamp  duty.  Agents.  London  County,  Westminster 
St  Parr's  Bank,  Ltd.,  Lothbury,  B.  C,  London. 
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HATAXi  3H%  OOVSOUDATSD  8TOOK  (1939-1944) 

Issued  and  outstanding  £6.225,000.  Interest  February  and  August  1. 
£2,000,000  issued  in  April,  1904;  £2.000.000  in  December.  1904,  both  at 
96%;  £1,000,000  in  July,  1906,  at  97^%;  £725.000  in  January,  1907.  at 
96%;  and  £600.000  in  November,  1908,  at  95^.  Repajrable  at  par  1st 
August,  1944.  with  Gtoyemment  option  of  redemption  at  par  on  or  after 
Ist  August,  1984,  on  twelve  months'  notice.  Stock  transferable  free  of 
stamp  duty.  As  regards  the  issue  of  stock  certificates  to  bearer,  transfers 
and  payment  of  dividends,  the  loan  is  similar  to  the  £6.000,000  8%  con- 
solidated stock.  Agents,  London  County,  Westminster  and  Parr's  Bank, 
Ltd.,  Lothbury,  K  C,  London. 


Transvaal 

'AAZi  OOinamMlDBirT  3%   OVABAVrBSD  8TOOX  or  1903  AHD 
1904 

Issued  £36,000,000.  Outstanding  £26,497.202.  Interest  'May  and 
November  1.  Repayable  at  par  May  1,  1953,  a  sinking  fund  of  1%  per 
annum  applied  to  purchase  when  below  par,  or  to  be  otherwise  invested. 
Redeemable  after  May  1,  1923,  on  6  months'  notice  at  i>ar.  Principal  and 
interest  guaranteed  by  the  Imperial  Government  under  the  Qouth  African 
Land  War  Contribution  Act,  1908.  Agents,  Bank  of  England.  Free  of 
stamp  duty. 

Issued  £80,000,000  in  May,  1903.  at  par  and  £6.000.000  in  June,  1904^ 
at  an  average  price  of  £98  lOs.  8d.  Secured  on  the  general  revenues  and 
assets  of  the  Transvaal  Colony,  and  on  such  other  assets  as  may  be 
made  available,  with  priority  over  subsequent  charges. 


TBAirSTAAZi  OOIHBBVIEBXT  3%   OVABAVTSBD  STOCK  OF  1909  AVD 
1910 

Issued  £5,000,000.  Outstanding  £4,225,008.  Interest  January  and 
July  1.  Repayable  at  par  on  1st  July,  1958,  by  a  Sinking  Fund  of  1% 
per  annum,  applied  to  the  purchase  when  below  par,  or  to  be  otherwise 
invested.  Principal  and  interest  guaranteed  by  the  Imperial  Government 
under  the  Transvaal  Loan  Act,  1907.  Secured  on  the  general  revenues 
and  assets  of  the  Transvaal  Colony,  with  priority  over  any  charges  not 
existing  prior  to  2nd  August.  1907.  Agents,  Bank  of  England.  Free  of 
stamp  duty.  Issued  £4.000.000  in  January,  1909,  at  £96  3s.  7d.  and 
£1,000.000  privately  in  May,  1910. 
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Zanzibar 

and  Pemba,  lying:  off  the  coast  of  British  E^ast  Africa.  Area  is  l,02(r 
square  miles;  population  about  200.000.  Chief  products  are  cloves,  copra 
and  ivory.  Currency  in  circulation  is  the  Indian  rupee,  thougrh  the  official 
standard  of  value  is  the  Maria  Theresa  dollar,  worth  about  two  rupees. 

Total  Imports.  1919,   £1,934,000. 

Total  Exports,  1919.   £2,444,000. 

Government  Revenue,  1919,   £407,506;  Expenditure,   £323,000. 

The  British  Protectorate  of  Zanzibar  comprises  two  islands,  Zanzibar 

8AMBZBAB  OVABAVTSBD  3%  &OAir  OT  1901 

Issued  and  outstanding:  £100,000.  Dated  October  1,  1901.  Interest 
April  and  October  1.  Principal  repayable  at  par  not  later  than  1st 
October,  1981,  by  means  of  a  Sinking  Fund  of  2  1-8%  per  annum.  Re- 
deemable on  or  after  the  expiration  of  fifteen  years  from  1st  October, 
1901,  upon  six  months*  notice.  Bonds  in  coupon  form  of  £1,000,  £500 
and  £100. 

Agents,  Crown  Agents  for  the  Colonies,  4,  Millbank,  Westminster, 
S.  W.  Issued  in  September,  1901,  at  par.  Secured  on  a  sum  of  £6,000 
a  year,  which  Great  Britain  has  guaranteed  to  pay  annually  to  the  Sultan 
of  Zanzibar  so  long  as  a  capital  sum  of  £200,000  due  by  England  has  not 
been  repaid  to  the  Sultan;  and  in  the  event  of  the  said  capital  sum  beins 
at  any  time  repaid.  Great  Britain  has  undertaken  that  such  portion  of 
the  capital  sum  as  may  be  required  to  enable  the  service  of  the  debt  to 
be  provided  for  during  the  remainder  of  its  currency  shall  be  paid  over 
to  the  Crown  Agents. 
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1910,  83,647  square  miles   ("old"  Bulgaria). 
1917.  47,750  square  miles  ("new"  Bulgraria). 

POFUlbATZOV 

1910  (Census),  4.387.516  ("old"  Bulgrarla). 

1917  (Estimated),  5,517,700   ("new"  Bulgaria). 

1918  (Estimated),  5,518,000. 


8TBTB1I  or  OOl 

Bulgaria  is  a  constitutional  monarchy;  the  executive  power  is  vested 
in  a  Council  of  Ministers  appointed  by  the  King.  The  legislative  assembly 
is  a  single  chamber  called  the  Sobranje  or  National  Assembly,  the  mem- 
bers of  which  are  elected  by  universal  manhood  suffrage  under  a  system 
of  proportional  representation.  Laws  passed  by  the  National  Assembly 
require  the  King's  approval.  For  administrative  purposes  the  Kingdom 
is  divided  into  Departments,  each  under  a  Prefect  and  sub-prefects 
assisted  by  a  Departmental  Council.  Each  community  has  a  Mayor  and 
Council. 

BBlbATZOVB  WITS  TSB   UJITMD  S«ATZ8 

The  treaty  between  the  United  States  and  Bulgaria  was  approved  by 
the  Cabinet  at  Sofia  on  February  1,  1922,  but  the  text  of  the  treaty  will 
not  be  given  out  until  its  ratification  by  the  Bulgarian  Sobranje.  In- 
formation from  the  State  Department  at  Washington,  however/  is  to  the 
effect  that  in  general  lines  it  follows  the  provisions  of  the  treaties  with 
Germany,  Austria  and  Hungary,  except  that  since  the  United  States  was 
never  at  war  with  Bulgaria  there  are  no  clauses  in  the  Bulgarian  treaty 
relating  to  cessation  of  hostilities,  restoration  of  amicable  relations  and 
the  other  customary  formulae  for  ending  a  war  (March,  1922). 

Diplomatic  relations  were  never  broken  with  Bulgaria,  as  they  were 
with  Turkey,  the  other  of  Germany's  allies  on  which  the  United  States 
did  not  declare  war,  but  during  the  war  period  there  were  few  direct 
dealings  between  the  two  Governments. 

The  new  agreement  is  in  the  form  of  a  treaty  of  amity  and  commerce, 
but  in  substance  is  designed  to  protect  American  interests,  in  view  of 
allied  reparation  claims  against  Bulgaria,  as  they  are  protected  in  the 
case  of  Germany,  Austria  and  Hungary  in  the  separate  treaties  made  by 
the  United  States  with  those  countries. 

OUBBBVCT 

Monetary  Unit,  Leva  (franc)  =  $0.1946  U.  8. 

There  are  a  few  Bulgarian  Gold  Coins  of  10,  20,  100  leva,  but  the  gold 
circulation  is  principally  foreign  10  and  20  franc  pieces.  There  was,  of 
course,  no  gold  in  circulation  in  1920. 

The  National  Bank  of  Bulgaria  has  authority  from  the  State  to  issue 
both  gold  and  silver  notes.  It  is  provided  by  the  State  with  a  reserve 
fund.  Bulgarian  currency  during  1917  and  1918  was  greatly  depreciated 
because  the  issues  were  practically  on  the  basis  of  Treasury  Bills  of  the 
German  Government.  The  accompanying  statement  shows  the  position  of 
the  Bank  at  various  dates. 
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VATZOVAZi  BAVX  07  itV&OABZA 

Nov.  14, 1921  Sept  80. 1920  June  14. 1919 

Levaa  Lfevas  Levas 
Assets: 

Gold    63.289.000  87.082.000  47,775,000 

Silver     16.949.000  18.600.000 

Treasury   Notes    228.807.000  296.025.000 

Bills  discounted 287.891.000  948,176.000 

Liabilities: 

Notes  in  circulation 3,592.379,000  8.456.186.000  2.460,600.000 

Deposits    1,145.304.000  724.250.000 

romazov  commbbob 

In  Levas  (=  at  par  of  exchange  $0.1946  U.  8.) 
Year  ended 

Dec.  81  Imports  Exports 

1920 2.218.880.000  1.642.998,000 

1919 968,941.000  652,268,000 

1918 not  available 

1917 168.491.000  288,906,000 

1918 189.298.000  98.829.000 

1912 218,110,000  166,406,000 

1911 199.348.000  184,688.000 

1910 177.357.000  129.052.000 

Values  are  based  on  current  market  values,  and  for  both  imports 
and  exports  are  frontier  values,  c.  i.  f.  and  f.  o.  b.  respectively. 

Bulgaria  is  primarily  an  aflrrlcultural  country,  and  the  chief  imports 
are  manufactured  groods.  such  as  textiles,  machinery,  hardware,  etc 
These  are  furnished  by  Italy,  France,  Great  Britain,  United  States  and 
Germany.  In  the  order  named.  The  exports  are  principally  cereals  and 
tobacco,  which  are  shipped  to  Cxechoslovakla.  Turkey.  Italy  and  Germany. 
Commerce  with  the  United  States  Is  not  Important,  the  figures  for  several 
years  being  grlven  below. 

The  1921  harvest  of  cereals  Was  2.600,000  tons,  or  about  one-third 
more  than  those  of  1919  and  1920.  It  is  officially  estimated  that  the 
exportable  surplus  was  680,000  tons,  which  Is  about  equal  to  the  average 
pre-war  export  of  cereals. 

There  has  been  a  remarkable  growth  In  the  production  of  tobacco 
during  the  last  ten  years,  the  yield  Increasing  from  6,281,496  kilos  In 
1910  to  oyer  28.000.000  kilos  In  1920.    Figures  for  1921  not  yet  available. 

The  balance  of  trade  against  Bulgaria  has  been  unfavorable  for  many 
years.  No  figures  were  published  for  1918.  In  1919  Imports  were  963.- 
941.000  levas.  exports  562.263.000  levas;  In  1920.  Imports  were  2.218,880.000 
levas,  exports  1,642.998.000  levas.  These  Inflated  flgures  are  of  course  due 
to  Inflation  of  currency  and  prices;  on  a  percentage  basis,  however,  the 
excess  of  Imports  was  reduced. 

In  1921  Bulgaria  reversed  her  trade  balance,  the  proportion  of  exports 
being  about  6  to  6  of  Imports.  Complete  official  flgures  are  not  yet 
available. 

Figures  of  the  United  States  Department  of  Commerce  are:  Imports 
into  United  States  from  Bulgaria  In  1919.  12.097.928;  in  1920.  15.899.883; 
In  1921.  $402,686.  Exports  from  the  United  States  into  Bulgaria  in  1919. 
$1,788,125:  in   1920,  $1,799,241:  In  1921.  $1,914,728. 
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Atn>  BJLWMM  J>XTUXB 

Year  ended  Revenue  Expenditure 

March  81  Levas  Levas 

•1922 2,152.720.000  3.746.754.800 

•1921 1,808.000.000  2,994,908,000 

1920 844.000.000  8,081.000.000 

1919 566.970,000  1.436,224.000 

1918 481.000.000  479.400.000 

1911 200.000.000  205,000,000 

•Budsret  estimate.  Other  figures  are  actual  revenue  and  actual  ex- 
penditure.    Deficits  covered  by  loans. 

The  budgret  for  1921.  as  shown  above,  contemplated  a  deficit  of  1.191.- 
900.000  levas;  the  actual  deficit  was  1.778.000.000  levas.  The  budget  of 
ordinary  revenues  and  expenditures  for  the  year  ending:  March  81,  1922, 
showed  revenues  of  2.152.720.000  levas,  expenditures  2,684.669,800  levas, 
deficit  581.979.800  levas.  The  budsret  of  extraordinary  expenditures,  how- 
ever, authorized  expenditures  of  1,062,085  levas  with  no  provision  of 
revenue,  so  that  the  amount  to  be  covered  by  loans  or  issues  of  paper 
money  is  1.594.064.800  levas. 


VATZOVAZi  FVB&ZO  Bl 

External  Internal  Floatingr 

Funded  Funded  Debt 

Francs  Levas  Levas 

May     81,     1921 542.936,782         82,155,600         8,758,100.776 

June    80,    1920 554,882.718         81,881,500         8.080,006,667 

Dec     81,    1919 560,007,615         78,877,800         2,168.564.888 

Dec     81,    1918 616,601,686         288.920,666 

The  Peace  Treaty  of  Neuilly  imposes  upon  Bulgrarla  a  proportional 
part  of  the  Turkish  public  debt  for  the  Turkish  territory  ceded  to 
Bulgaria  since  1918,  and  in  addition  a  war  indemnity  of  2,260,000,000 
gold  francs  payable  in  87  years  with  6  per  cent.  Interest  Payment  of 
this  indemnity  requires  184,064,996  gold  francs  annually. 

The  first  two  payments  on  account  of  the  indemnity,  due  July  1,  1920, 
and  January  1,  1921,  were  to  represent  2  per  cent,  interest  only;  beginning 
July  1,  1921,  payment  was  to  be  made  in  74  semi-annual  instalments  of 
principal  plus  6  per  cent,  interest,  the  entire  amount  to  be  paid  by  1968. 
The  payments  are  supervised  by  an  Inter-Allied  Commission  representing 
Great  Britain.  Italy  and  France,  which  has  power  to  accept  payment  in 
commodities,  concessions,  securities,  gold.  Bulgarian  or  other  currency,  or 
to  recommend  to  the  Reparations  Ck>mmi88ion  in  Paris  the  modification 
of  terms  .of  payment  or  the  postponement  of  payment  dates. 

No  payments  on  reparations  account  have  been  made  by  the  Bulgarian 
Government,  except  by  the  delivery  to  Greece,  Rumania  and  Serbia  of  the 
livestock  required  by  the  Treaty  as  compensation  for  what  was  carried 
oif  by  Bulgarian  troops  during  the  war.  The  Inter-Allied  Commission 
postponed  the  first  two  pasrments  (July  1,  1920,  and  January  1.  1921)  and 
payments  due  July  1»  1921,  and  January  1,  1922,  were  not  met. 
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A  detailed  statement  of  Bulgraria's  national  debt  is  griven  below. 
As  of  May  81,  1921: 

External  Funded  Debt francs      542.936,732 

Internal    Funded    Debt levas        82,155.600 

External  Floating  Debt francs      441,065.380 

Internal    Floating   Debt levas  8.317.035,896 

War  Indemnity   Debt francs  2.250,000.000 

The  largest   Item,  in   the  internal   floating  debt  Is  advances   from   the 
National  Bank  of  Bulgaria,  3.010.801.218  levas. 


mVlA3kAMIAX  BOWD  tmTBMMWT  FATMBITTB 

Bonds  of  all  pre-war  issues  of  Bulgarian   Government  external  loans 
are  in  denominations  of  French  francs,  in  some  cases  with  equivalents  in 
other  currencies  expressed  on  them.     The  greater  part  of  the  outstanding 
is  held  in  France,  with  considerable  holdings  also  in  Belgium  and  Great 
Britain.      Payment   of   interest   and   sinking  funds   on  the  entire   external 
debt  was  suspended  in  May.  1915,  the  issues  affected  being  the  following: 
6%   State  Mortgage  Loan  of  1892. 
5%   French  Loan  of  1896. 
5%    Gold  Loan  of  1902. 
5%   Franc  I^an  of  1904. 
4%%   Gold  Loan  of  1907. 
4%%   Gold  Loan  of  1909. 

Interest  payments  are  now  being  made  on  all  the  above  loans  in 
accordance  with  the  following  arrangements  (March,  1922). 

As  to  the  1902,  1904  and  1907  loan.s,  It  was  announced  on  September 
20,  1920,  that  all  arrears  of  Interest  would  be  paid  by  the  end  of  that 
year,  and  full  service  of  interest  and  sinking  fund  resumed  as  of  January 
1,  1921;  but  that  payments  would  be  made  in  French  francs  only.  This 
settlement  was  duly  carried  out.  and  sinking  funds  on  these  three  loans 
are  operating  n<M'or(linff  to  seliedulc.  Payments  of  interest  and  of  principal 
of  called  bonds  are  made  in  London  on  the  1902  and  1907  loans,  but  only 
in  the  sterling  e<iuivalent  of  the  French  franc  values  at  the  rate  of 
exchange  of  the  day,  irrespective  of  the  sterling  amounts  named  on  the 
bonds  and  coupons. 

As  to  the  1896  loan,  it  was  announced  in  October,  1920,  that  interest 
payments  would  be  resumed  January  1,  1921.  and  all  arrears  of  interest 
paid  by  1923.  the  full  service  of  inteiest  and  sinking  fund  to  be  resumed  in 
1924.  Sinking  fund  is  therefore  in  suspense;  interest  payments  (of  past- 
due  coupons)  are  being  made,  but  In  Paris  in  French  francs  only. 

As  to  the  1892  and  1909  loans,  bonds  of  which  constitute  the  largest 
holdings  of  Bulgarian  obligations  in  Great  Britain,  It  was  announced  in 
London  In  October,  1921,  that  an  arrangement  had  been  effected  similar 
to  that  which  the  French  holders  had  agreed  upon.  Accordingly  in  De- 
cember, 1921.  there  was  paid  in  London  on  the  1892  loan  the  coupons  and 
drawn  bonds  due  January,  1916  to  July,  1918.  inclusive,  and  on  the  1909 
loan  the  coupons  and  drawn  bonds  due  December  1,  1915  to  June  1,  1919, 
inclusive.  The  payments  In  Paris  are  In  French  francs;  payments  in 
London  are  In  French  francs  converted  Into  sterling  at  the  sight  rate  of 
exchange  on  Paris  on  the  day  of  presentation,  irrespective  of  the  sterling 
amounts  named  on  the  bonds  and  coupons. 
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Government  Bond  Issues  in  Detail 

Vot*. — The  time  limit  for  payment  of  drawn  Bonds  Is,  In  the  case  of 
the  1892  loan,  thirty  years,  and  in  the  case  of  other  loans,  twenty  years 
from  maturity;  coupons  are  prescribed  after  five  years. 

BirXiOABXAV  OOT*T  6%  8TATZ  MOBTOAOB  AOAV  07  1898 

Issued  £5.711,200.  Outstandingr  £8,181,280.  Dated  January.  1893.  In- 
terest  January  2-15  and  July  1-14.  Redeemable  at  par  on  or  before  2d- 
15th  January,  1926,  by  drawings  on  lst-14th  May  and  November,  for 
repayment  In  July  and  January.  The  Government  may  repay  the  whole 
loan  at  par.  The  drawings  take  place  in  respect  of  the  whole  loan, 
issued  and  unissued.  Both  principal  and  interest  are  payable  in  gold  at 
Sofia,  Vienna,  London  (at  the  Imperial  Ottoman  Bank),  Paris,  Berlin, 
Amsterdam,  Brussels  and  Geneva.  Bonds  in  coupon  form  of  fcs.  600 
(£20),  fcs.  IMO  (£40)  (certificates  of  2  Bonds),  fcs.  2,500  (£100) 
(certificates  of  5  Bonds)  and  fcs.  12,500  (£500)   (certificates  of  25  Bonds). 

In  case  of  default  for  two  years,  the  bondholders  may  (without  preju- 
dicing their  right  of  redress  against  the  Government  for  the  unpaid 
residue)  sell  the  above-named  railways  for  the  payment  of  due  coupons 
and  drawn  Bonds,  and  eventually  for  the  not  then  amortized  balance  of 
the  loan. 

Agents.  Imperial  Ottoman  Bank.  26.  Throgmorton  Street,  E.  C,  Fcs. 
32.050,000  offered  in  February.  1893,  in  Berlin.  Amsterdam.  Geneva  and 
Vienna  at  92%%.  Secured  by  a  first  mortgage  on  the  Kaspitshan-Sofla- 
Kustendl  and  Rustchuk-Varna- State  Railways,  and  on  the  harbors  Varna 
and  Burgas,  as  well  as  on  the  present  and  future  revenues  and  dues  of 
those  harbors. 

Fajment  of  ZHterest* — In  October.  1921.  It  was  announced  in  London 
that  the  Committee  of  holders  of  Bulgarian  Bonds,  acting  in  conjunction 
with  the  Council  of  Foreign  Bondholders,  recommended  the  acceptance  of 
the  following  arrangement  for  the  liquidation  of  the  coupons  and  of  the 
bonds  drawn  for  redemption  corresponding  to  the  period  January,  1916  to 
July,  1923.  inclusive,  as  shown  in  the  following  table:  Coupons  and  drawn 
bonds— due  January  and  July,  1916,  and  January,  1917,  payable  forthwith: 
due  July.  1917.  and  January.  1918.  payable  on  1st  November,  1921;  due  July. 
1918,  payable  on  1st  December.  1921;  due  January  and  July.  1919,  payable 
on  15th  January,  1922;  due  January  and  July,  1920,  payable  on  14th  Jfily, 
1922;  due  January  and  July.  1921,  and  January,  1922,  payable  on  15th 
January,  1923;  due  July,  1922,  Januefry  and  July.  1923,  payable  on  14th 
July.  1923.  The  above  payments  to  be  made  In  French  francs  converted 
into  sterling  at  the  sight  rate  of  exchange  on  Paris  on  the  day  of  presen- 
tation. Coupons  and  drawn  bonds  payable  according  to  the  foregoing 
schedule  and  which  have  been  in  British  ownership  since  1st  October,  1915, 
should  be  deposited  on  the  above-named  terms  with  the  Imperial  Ottoman 
Bank  (Coupon  Office,  25,  Austin  Friars,  E.  C),  duly  listed  on  forms  which 
can  be  obtained  there,  and  accompanied  by  the  declaration  of  ownership 
attached  to  the  form. 

BUZiOASXJjr  OOT^  6%  AOAV  07  1896 

Issued  Fcs.  30,000,000.  Outstanding  Fcs.  25,850.000.  Interest  January 
and  July  14,  free  of  all  Bulgarian  taxes.  Repayable  at  par,  before  1947 
by  semi-annual  drawings  in  June  and  December  or  by  purchase  at  or 
below  par.     Coupon  bonds  of  500  francs. 
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Secured  by  the  general  revenues  of  Bulgaria  and  upon  the  Inherltancea 
and  revenues  of  the  Caisses  Agricoles. 

Created  under  the  laws  of  December  28,  1894»  and  February  27,  1897. 
to  increase  the  resources  of  Caisses  A^riooles. 

Interest  due  on  this  loan  July  14,  1915,  and  since,  has  not  been  i>aid. 
In  October,  1920,  it  was  announced  in  Paris  that  arrangements  had  been 
made  to  resume  interest  payments  on  January  1,  1921,  and  to  pay  off  all 
arrears  of  interest  by  1928.  Full  service  of  interest  and  sinkinic  fund 
to  be  resumed  in  1924. 

mmQAMiAm  oot^  5%  oou>  JmOam  (itos) 

Issued  106.000,000  francs.  Outstanding  91,957,500  francs.  Dated  Sep- 
tember 14,  1902.  Interest  March  and  September  14.  Redeemable  at  par 
in  fifty  years,  by  means  of  drawingrs  on  14th  February  and  14th  Auflrust 
(commenced  14th  August,  1908)  for  payment  on  14th  March  and  14th  Sep- 
tember. The  Bulgarian  Government  reserves  the  right  to  redeem  the  loan 
at  par  on  or  after  14th  September,  1918.  Principal  and  Interest  payable 
at  the  Banquede  Paris  et  des  Pays-Bas,  Paris,  also  at  fixed  exchange  in 
London.  Petrograd  and  elsewhere.  The  loan  is  exempt  from  all  present  and 
future  Bulgarian  charges,  rates,  taxes  or  duties  whatsoever.  Bonds  in 
coupon  form  of  500  and  2500  francs  or  £19  16s.  and  £99  (comprising  five 
Bonds  of  £19  16s.).  with  their  equivalents  in  rubles,  reichsmarks,  Austrian 
crowns.  Dutch  fiorins  and  gold  leva.  Direct  liability  of  the  State  of 
Bulgaria,  and  is  besides  specially  secured  by  a  preferential  charge  upon 
the  proceeds  arising  from  a  tax  upon  the  consumption  of  tobacco,  which 
is  levied  by  the  sale  of  "banderoles,"  and  subsidiarily  by  the  proceeds 
of  the  tax  "Mourourie"  (being  a  tax  upon  the  manufacture  of  tobacco). 
The  bondholders'  rights  are  exercised  by  a  delegate  appointed  by  the 
Banque  de  Paris  et  des  Pays-Bas,  who  transmits  the  cash  received  for 
the  "banderoles"  to  that  bank. 

London  Agents,  Imperial  Ottoman  Bank,  26,  Throgmorton  Street  and 
Stem  Brothers,  6,  Angel  Court,  R  C.  Issued  in  September,  1902,  at  £89 
10s.  per  Bond  of  £99. 

irote^— Interest  due  on  this  loan  September  14,  1916,  was  defaulted. 
On  September  20.  1920,  it  was  announced  in  Paris  that  all  arrears  of 
interest  would  be  paid  by  the  end  of  that  year;  this  arrangement  was  duly 
carried  out,  and  sinking  fund  is  operating  according  to  schedule  (March, 
1922). 

Payments  are  made  in  London  also,  but  only  at  the  current  rate  of 
exchange  on  Paris,  irrespective  of  the  amounts  named  on  bonds  and 
coupons,  and  only  upon  proof  of  continuous  British  ownership  since  August 
1.  1914. 

BVXiOASXJjr  OOT^  5%  JmOAM  or  1904 

Issued  100.000.000  francs.  Outstanding  88.870,000  francs.  Interest 
May  and  November  14.  Redeemable  at  par  in  50  yecurs  by  means  of 
drawings  on  April  14  and  October  14  for  payment  May  14  and  Novem- 
ber 14.  Government  reserves  the  right  to  redeem  the  loan  on  or  after 
November  14,  1915.    Coupon  bounds  of  fcs.  600. 

Offered  Fcs.  80.000.000,  Dec.  12,  1904  at  fcs.  447.50  and  Fes.  20,000,000 
at  fcs.  475  in  Brussels  by  the  Banque  de  Paris  et  des  Pays-Bas,  la  socle te 
francaise  de  Banque  et  de  Depots  et  TAgence  du  Comptori  National 
d'Escompte  de  Paris. 
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Hot*. — Interest  due  on  this  loan  May  14.  1915,  was  defaulted.  All 
arrears  were  paid  between  September  and  December,  1920,  and  slnkingr 
fund  is  operating  according:  to  schedule  (March,  1922). 

BVZiOASXJjr  OOTT  4H%   OOU>  AOAV  07  1907 

Issued  145.000,000  francs.  Outstandins:  136415,000  francs.  Interest 
February  and  Augrust  1.  Redeemable  within  sixty  years  by  half-yearly 
drawings  and  on  1st  January  and  1st  July  in  each  year  (commenced  Ist 
January,  1908)  for  payment  at  par  1st  February  and  1st  August.  Pay- 
ments made  in  Paris  by  the  Banque  de  Paris  et  des  Pays-Has  and  others, 
and  in  London  in  sterling  by  Stem  Brothers,  6,  Angel  Court,  R  C.  Also 
In  Vienna,  Sofia,  Petrograd,  Frankfort,  Berlin,  and  Amsterdam  at  fixed 
rates  of  exchange,  and  in  Switzerland  at  sight  exchange  on  •  Paris. 
Principal  and  interest  exempt  from  all  Bulgarian  taxes,  present  and  future. 
Bonds  in  coupon  form  of  fcs.  500  (£19  16s.).  A  direct  liability  of  the 
State  of  Bulgaria,  and  besides  specially  secured;  (1)  by  the  surplus  of 
the  taxes  known  as  "Banderoles  de  Tabac"  and  Impo  du  Timbre";  and 
subsidiarily  (2)  by  the  surplus  of  the  tax  "Mourourie,"  in  each  case  after 
due  provision  has  been  made  for  the  service  of   the  5%   loan  of   1902. 

Issued  in  April,  1907,  at  90,  for  the  conversion  of  the  6%  Loans  of 
1888  and  1889. 

Vote. — ^Interest  due  on  this  loan  August  1,  1915,  was  defaulted.  On 
September  20.  1920,  it  was  announced  in  Paris  that  all  arrears  of  interest 
would  be  paid  by  the  end  of  that  year;  this  arrangement  was  duly  carried 
out,  and  sinking  fund  is  operating  according  to  schedule  (March,  1922). 

Payments  are  made  in  London  also,  but  only  at  the  current  rate  of 
exchange  on  '  Paris,  irrespective  of  the  amounts  named  on  bonds  and 
coupons,  and  only  upon  proof  of  continuous  British  ownership  since 
August  1,  1914. 

MUlsQAMlAm  QOY^  4H%   QOIbIp  AOAV  07  1909 

Issued  100,000.000  francs  or  £3,960.000.  Outstanding  92,350,000  francs 
or  £3,827,340.  Interest  June  and  December  1.  Repayable  at  par  in  fifty 
years  by  half-yearly  drawings  in  Sofia  in  May  and  November  (commenced 
1st  November,  1910),  with  option  to  the  Government  to  redeem  at  par 
at  any  time  on  or  after  1st  January.  1920.  Principal  and  interest  payable 
in  Belgium  in  gold  francs  at  the  Credit  Anversois,  or  at  J.  Henry 
Schroder  &  Co.,  London  in  £  sterling,  or  in  France,  Austria,  Bulgaria, 
Germany,  Holland  and  Switzerland,  at  the  holder's  option  at  fixed  rates 
of  exchange,  free  from  all  present  and  future  Bulgarian  taxes.  Bonds 
In  coupon  form  of  500  francs  (£19  16s.,  kr.  476,  m.  405,  or  fl.  240),  or 
multiples  of  five,  ten  and  twenty  thereof. 

Agents,  J.  Henry  Schroder  &  Co.,  145,  Leadenhall  Street,  E.  C.  Issued 
In  February,  1910,  in  London  (at  91  per  Bond  of  £99),  Austria,  Germany, 
Holland,   Switzerland,  and  Belgium. 

Payment  of  Uitereet, — ^In  October,  1921,  it  was  announced  in  London 
that  the  Committee  of  holders  of  Bulgarian  Bonds,  acting  in  conjunction 
with  the  Council  of  Foreign  Bondholders,  recommended  the  acceptance 
of  the  following  offer  made  by  the  Bulgarian  Government  for  the  liquida- 
tion of  the  coupons  and  of  the  Bonds  drawn  for  redemption  corresponding 
to  the  period  1st  December,  1915.  to  Ist  June,  1923,  inclusive.  This  offer, 
which  applies  exclusively  to  British  holders  of  Bonds  bearing  the  British 
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stamp  of  a  date  prior  to  October,  1915,  provides  that  the  undermentioned 
coupons  and  bonds  shall  be  payable  at  their  face  value  in  French  francs, 
as  follows:  Coupons  and  drawn  bonds — due  1st  December.  1915,  1st  June 
and  1st  December,  1916,  payable  on  27th  October,  1921;  due  1st  June 
and  1st  December.  1917.  payable  on  1st  November.  1921;  due  Ist  June  and 
1st  December,  1918,  and  1st  June,  1919,  payable  on  1st  December,  1921; 
due  1st  December,  1919.  and  1st  June.  1920,  payable  on  1st  June,  1922;  due 
1st  December,  1920,  1st  June  and  1st  December,  1921,  payable  on  1st 
December,  1922;  and  due  Ist  June  and  1st  December,  1922,  and  1st  June, 
1923,  payable  on  1st  June,  1923.  The  amount,  payable  in  French  francs  is 
to  be  converted  into  sterliner  at  the  sigrht  rate  of  exchangre  on  Paris  on 
the  day  of  presentation. 


BVZiOABZAX'  OOYZBHXXMT  6H%   ZHTBBVAZi  IbOAM  1921-19SS 

Authorized  100.000,000  levas.  Issued  and  outstanding — ^not  yet  available. 
Interest  February  1  and  August  1.  Denominations.  100.  500.  1,000,  5,000  and 
10.000  levas. 

Principal  repayable  by  sinking  fund  operating  by  semi-annual  drawings 
at  120  in  amount  sufficient  to  redeem  the  entire  issue  within  40  years.  First 
drawing  in  February.  1923.  All  i>ayments  at  Banque  Nationale  de  Bulgaria. 
Sofia.  Bulgaria,  free  from  all  taxes,  imposts,  or  deductions  in  Bulgaria 
present  or  future.  Not  callable  before  1927  except  for  sinking  fund  as 
above. 

Authorized  by  law  of  June  23.  1921,  and  Royal  Decree  No.  15  of  July 
9.  1921.  This  loan  is  a  direct  obligation  of  the  Kingdom  of  Bulgaria, 
which  guarantees  to  include  in  the  Government's  Budget  for  each  year 
while  any  of  the  bonds  are  outstanding  the  sum  necessary  to  meet  the 
interest  and  sinking  fund  payments  in  respect  thereof. 

Offered  for  public  subscription  in  Bulgaria  at  par,  between  January  16 
and  31.  1922.  payment  also  being  accepted  in  French  francs  at  the  rate 
of  9  francs  per  100  leva  bond. 
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289,829  square  mil«8.     Chile  extends  about  2,700  miles  from  north  to 
south.     The  major  part  of  the  country  is  in  the  temperate  zone. 

FOPU&ATZOV 

1920     (census) 3,754,723 

1907    (census) 8,249,279 

1895     (census) 2.712.145 

Immigration  is  small,  but  is  encouraged  by  the  Government. 


The  total  national  wealth  of  Chile.  December  81,  1920.  was  estimated 
as  equivalent  to  $8,272,000,000  (U.  S.).  Foreign  capital  invested  in  the 
country  is  estimated  at  over  $665,000,000  divided  as  follows:  Great 
Britain.  $340,000,000;  United  States,  $225,000,000;  (Germany,  $100,000,000. 
France.  Holland  and  Belgium  have  investments  in  Chile,  smaller  amounts; 
no  accurate  estimate  is  possible. 

The  chief  mineral  products  of  CHiile  are  nitrates  and  copper.  The 
nitrate  industry  was  the  first  to  be  developed  on  a  large  scale.  The 
known  deposits  nitrate  are  estimated  at  more  than  220.000.000  tons  and 
constitute  the  only  large  natural  deposits  in  the  world.  The  average 
annual  production  of  nitrate  for  the  ten-year  period  1910  to  1919  inclu- 
sive was  2,601.210  metric  tons.     . 

Chil^  possesses  a  large  area  rich  in  copper  ore.  in  the  development 
of  which  a  number  of  American  comx>aiiies  are  interested.  The  production 
of  copper  reached  a  total  of  106.000  metric  tons  in  1918.  The  Coquimbo 
district  in  the  central  part  of  the  country  contains  deposits  of  iron  ore 
estimated  at  1,000,000,000  tons.  American  interests  are  actively  develop- 
ing this  region  with  the  intention  of  exporting  the  ore.  There  are  also 
extensive  deposits  of  bituminous  coal  which  hitherto  have  not  been 
developed  on  a  large  scale.  For  the  ten-year  period,  1909  through  1918, 
the  average  annual  production  of  coal  was  1,250.000  tons  while  importa- 
tions averaged  1,058.000  tons. 

In  Chile  are  located  the  most  important  borax  deposits  in  the  world. 
Other  mineral  products  include  gold,  silver,  lead,  cobalt  and  mangcmese. 

Agriculture  and  stock  raising  have  received  more  and  more  attentioiv 
of  late  years.  Approximately  42.000.000  acres  were  under  cultivation  In 
1918  and  it  is  estimated  that  about  18,000,000  acres  of  additional  land 
will  be  suitable  for  agricultural  purposes  with  the  development  of  irriga- 
tion and  the  settlement  of  undeveloped  areas.  The  principal  crop  is 
wheat,  the  production  of  which  is  in  excess  of  domestic  needs.  The  wine 
Industry  has  been  developed  until  there  are  now  about  300,000  acres  of 
vineyards.  The  forests  cover  about  10,000.000  acres  and  contain  a  great 
variety  of  timber  suitable  for  future  development. 
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OOTBmVMBST  AMD  FIVAVCB  . 

Chile  is  a  constitutional  republic  with  an  elected  president,  a  congress 
consisting:  of  a  Senate  and  a  House  of  Deputies,  and  an  independent  Judicial 
system.  Members  of  both  houses  are  chosen  by  the  same  electors.  The 
President  has  a  veto  power  on  legislation,  but  a  two-thirds  vote  of  con- 
gress, when  a  majority  of  members  are  present,  can  set  aside  the  Presi- 
dent's veto.  The  Congress  has  the  power  to  impose  taxes  and  authorixe 
all  loans.  Revenue  bills  of  all  kinds  originate  in  the  Chamber  of  Deputies. 
A  permanent  committee  of  both  houses  of  the  congrress  is  maintained  dur- 
ing the  interval  between  the  regular  sessions  to  exercise  some  of  the 
powers  of  Congress  during  this  period. 

The  territory  of  Chile  is  divided  into  Provinces,  governed  by  ap- 
pointed officials  (intendents)  under  orders  and  instructions  from  the 
President.  Established  Municipalities  are  governed  by  popularly  elected 
mayors  and  councils.  Municipal  ordinances,  however,  must  be  approved 
by  the  President  of  the  Republic 

Chile  is  a  centralized  republic,  like  France,  not  a  federation  of  states 
like  Brazil.  The  provinces  and  other  subdivisions  of  Chile  are  not 
autonomous;  they  cannot  contract  obligations  abroad  without  authority 
of  the  central  government. 


CmUlBVCT 

Monctarj  natt— Gtold  Peso=$0.865  U.  S. 

Chile  is  on  a  gold  standard  but  the  gold  peso  is  a  theoretical  unit 
Paper  Currency  is  issued  by  the  Government  through  its  bank  of  issue, 
Caja  de  Emisoion  (established  in  1912).  and  also  by  several  joint  stock 
banks  with  agencies  in  Chile.  The  banks  guarantee  their  note  issue  by 
depositing  in  the  Government  Treasury,  gold.  Government  Notes,  or 
securities.  There  are  also  land  banks  which  issue  scrip  payable  to  bearer 
and  bearing  interest. 

On  December  31.  1920,  the  total  paper  circulation  of  Chile  amounted 
to  302.821,919  pesos,  of  which  195,698,919  pesos  were  in  "bllletes  flscales" 
or  bills  back  by  the  gold  conversion  fund  or  by  deposits  of  gold  made 
by  banks  to  which  they  were  issued,  and  107,123,000  pesos  were  bills  of 
500  pesos  or  more  denomination,  called  **vales  del  tesoro"  or  treasury 
notes.  The  latter  class  of  currency  represents  deposits  of  bonds  made 
by  banks  in  security  of  the  amount  issued  to  the  extent  of  81,227,600 
pesos,  while  75,895,500  pesos  were  issued  to  nitrate  producers  secured 
by  stocks  of  nitrate. 

The  fluctuation  in  the  value  of  its  money  is  a  great  obstacle  to  the 
prosperity  of  Chile.  Exports  are  customarily  paid  for  in  grold;  labor  is 
paid  in  paper.  Commercial  transactions  are  unnecessarily  costly  and 
much  dissatisfaction  has  resulted.  A  committee  appointed  by  the  Chilean 
Senate  reported  in  1913  in  favor  of  a  plan  to  establish  a  Conversion  Office 
(Caja  de  Conversion)  for  the  issue  and  redemption  of  paper  currency. 
Under  this  plan  the  paper  outstanding  would  be  redeemable  at  the  fixed 
rate  of  12d.  ($0.243325)  per  peso.  The  adoption  of  this  scheme  has  been 
delayed  from  time  to  time,  and  by  law  passed  on  December  30.  1921.  the 
conversion  of  paper  money  was  postponed  till  after  December  31.  1924. 
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rOBBXOV  OOl 

(U.  S.  Dollars.) 

Per 
Per  Cent.  Cent. 

Total  Imports        from  Total  Exports  to 

Tear  Imports         from  U.  S.       U.  S.         Exports  to  U.  S.  U.  S. 

1920..        166.104.000       *55.310.000         ...        288,805.000       *120.515.000 
1919..       146,483,000         70,026,914         ...        115.696.000         *82.442.000 
1918..       159.167,000         74,269,000       48.6       285.670.000         178.374.000       64.0 
1917..       128,669,000         67,619,000       46.6       256.574.000         155.006.000       50.8 
1916..         81.220,000         34,469,000       42.4       187,458,000  92.088.567       49.1 

1915..         65.922,000         18,688.000       88.8       119.530.000  60.824,000       42.1 

1914..         98,461,000         20,149,000       20.5       109.382.000  31.454,000       28.8 

1913..       120.274,000         20,089.000       16.7       144.653.000  80.418.000       21.0 

1912..       122,076,000         16.806,000       13.8       139.878,000  24.527,000       17.5 

1911..       127,381,000         15,776,000       12.4       123,884,000  19.609,000       16.8 

1910..       108,582,000         18,870,000       12.8       120,022,000  24,681,000       20.C 

*Flgrurefl  of  the  U.  S.  Dept.  of  Commerce. 

Import  Values— Prtor  to  1916,  the  values  of  imports  as  shown  in  the 
Annual  Estadistcia  Commercial  were  based  on  the  official  valuation  tariff 
of  1907  with  slisrht  subsequent  modifications.  Under  the  tariff  of  May  10, 
1916,  declared  values  are  recorded.  Export  Values — Current  market  prices 
in  Chile. 

Complete  flflrures  for  1921  had  not  been  furnished  as  of  March,  1928, 
but  such  returns  as  were  available  indicate  that  Chile's  export  trade  in 
1921  showed  9.  biflr  decrease  from  the  trade  of  1920.  Exports  of  nitrate 
durlnsr  1921,  for  instance,  were  1,100,000  metric  tons  as  compared  with 
2.750.000  metric  tons  in  1920  and  2.469,000  metric  tons  in  1918. 

Exports  of  copper  from  Chile  in  1921  also  declined  heavily  from  those 
of  1920. 

COPPER  EXPORTS  FROM  CHIUE 

Values  in  U.  S.  dollars 
1921  1920 

Copper  bars    $12,429,404  184,876.496 

Copper   matte    82,309  698,988 

Copper   ore    1,274,092  934.899 

Total   113,785,805  135.910,578 

These  figures  are  startliner.  They  show  the  situation  in  which  Chile 
found  itself  in  1921. 


QOynSMNWOMT  mrnVMBTUB  AM1>  BZFBHDXnna 

Revenues  for  1920  were  87.607,000  pesos  8:old  and  164.238.810  pesos 
paper.  Expenditures  were  68,957,458  pesos  grold  and  337.472,120  pesos 
paper.     The  deficit  for  1920  was  equivalent  to  89,518.840  pesos  paper. 

-Budflret  for  1921,  Revenues  and  expenditures.  55,654,835  pesos  sold  and 
296,226,849  pesos  paper. 

The  budget  for  1922  was  not  passed  (February,  1922).  as  the  Chilean 
Confiress  adjourned  until  March  15.  1922,  without  actingr  on  it.  The  bill  as 
presented  estimated  revenues  at  67,507,700  pesos  grold  and  250.856.115  pesos 
paper;  expenditures,  53.424.726  pesos  grold  and  306,239,700  pesos  paper;  all 
of  which  shows  an  estimated  deficit  of  about  20,177.900  pesos  paper 
(p.  p. = about  10  cents  U.  S.). 
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The  estimated  expenditures  are  approximately  the  same  as  those  pro- 
vided for  in  the  1921  budgret.  which  were  55,654,835  pesos  gold  and 
296,225.349  pesos  paper. 

The  finances  of  the  Chilean  Government  are  peculiarly  responsive  to 
the  foreigrn  commerce  of  the  country,  as  the  government  revenues  are 
derived  not  only  from  duties  on  imports  but  also,  and  chiefly,  from  taxes 
on  exports.  Consequent  upon  the  decline  in  the  export  trade  in  1921  the 
revenues  of  the  Chilean  Government  were  greatly  reduced.  Preliminary 
official  figures  indicate  that  customs  revenues  in  1921  were  approximately 
88,650,000  pesos  gold  (  =  $32,356,000  U.  S.)  as  compared  with  143.500.000 
pesos  gold  (  =  $52,378,000)  in  1920.  This  reduction  in  income  of  over 
$20,000,000  is  directly  chargeable  to  the  decreased  exports  of  nitrates, 
borax,  etc.  Complete  returns  are  not  at  hand  (February,  1922),  but  it  is 
evident  that  a  big  deficit  was  incurred. 

VATZOVA&  WBUC  DfiBT 

The  position  of  the  national  public  debt  of  Chile  at  December  31,  1920, 
was  as  follows  (official  reports): 

External  funded  debt,  sterling £28,350,732 

Internal  funded  debt,  pesos  gold 5,739,000 

Internal  funded  debt,  pesos  paper 95,149.690 

The  total  in  U.  S.  dollars,  figuring  the  sterling  and  gold  pesos  at  par 
of  exchange  and  the  paper  pesos  at  25  cents  (average  pre-ware  exchange 
value)  comes  to  $168,060,995,  of  which  $141,978,838  was  external  debt, 
and  $26,082,157  internal  debt. 

The  internal  gold  debt  as  officially  reported  was  155,739.000  pesos  gold, 
but  as  this  includes  150,000,000  pesos  of  paper  money  against  which  the 
Government  holds  114.110,600  pesos  in  gold,  the  editor  considers  it  more 
accurate  to  eliminate  this  item  from  the  statement  of  government  debt. 
At  present  it  is  a  purely  theoretical  liability. 

During  1921  the  external  debt  was  increased  by  the  sale  at  New  York 
of  $44,000,000  in  bonds,  and  the  issue  in  London  of  £825,000  bonds  on -the 
Transandine  Hallway  deal.  The  position  of  the  Governments'  debt  at 
December  31,  1921  (no  official  figures  available)  would  appear  to  be  as 
follows: 

(in  U.  S.  dollars) 

External  debt  of  Dec.  31.  1920 $141,978,383 

Estimated    amortization 3,890,000 

Balance     $138,088,838 

New    external    loans    1921 48,014,862 

External  debt  Dec.  31,  1921 $186,103,700 

The  Government  of  Chile  contracted  no  foreign  loans  from  1911  until 
1920,  and  during  that  period  reduced  its  external  debt  from  469.068.170 
pesos  gold  (1911)  to  378.009,760  pesos  gold  (1920).  Chile  is  one  of  the 
few  countries  which  reduced  its  interest-bearing  debt  throughout  the  war 
period. 

The  internal  •  debt  of  the  Government  as  of  December  31,  1920  (not 
Including  the  150,000.000  pesos  of  paper  currency  referred  to  above)  was 
as  follows: 

338 


Digitized  by 


Google 


CHILK ____^ 

INTERNAL  DEBT 

Issued  Outstandins: 

pesos  pesos 

arold  gold 

Debt  of   1905   to  Bolivia 5,005,000 

Debt  of  1917  to  Chilean  Banks 2,200.000  784,000 

Total 5,739,000 

pesos  pesos 

paper  paper 

Old    municipal   debts 8,429,432  9,232 

Three  per  cent,  loan  of  1837 4,266.245  548.860 

Old  emissions  of '  paper  money 38.361,094  853,119 

Debt    on    land    occupied     by     National 

Library    (1918)     1,500,000  1,342,740 

Debt  on  land  used  for  military  purposes  600,000  489,990 

Internal  loan  April  29,  1916 30.000,000  10,000,000 

School   bonds    9,000,000  8,769.000 

Public  park  bonds    1.550.000  1.497,000 

Internal  Loan  of  Dec.  10.  1919    2,000,000  2.000.000 

Internal  Loan  of  Nov.  12,  1920   30.000,000  30.000,000 

"Censes    Redimidos"    39.644.749  39,644,749 

Total   165,851.520         95.149,690 

The  "Censos  Redimidos*'  included  in  the  above  statement,  are  obliga- 
tions assumed  by  the  Government  according  to  a  law  which  permits 
permanent  charges  affecting  private  lands  to  be  converted  into  annuities 
payable  in  money,  and  permits  these  annuities  to  be  converted  into 
obligations  of  the  State  by  the  payment  of  a  sufficient  sum  into  the 
public  treasury. 

Chile  is  one  of  the  few  countries  which  reduced  its  interest'  bearing 
debt  during  the  period  of  the  War.  The  direct  debt  of  the  Republic  de- 
creased from  the  equivalent  of  $175,715,000  (U.  S.)  on  December  31.  1918, 
to  $161,308,000  on  December  31.  1920.  For  the  year  1920,  the  debt  service 
(interest  and  amortization)  required  about  $18,000,000  (U.  S.)  or,  24.6% 
of  the  national  revenue  of  about  $78,300,000   (U.  S.). 

The  proceeds  of  the  national  borrowings  have  been  utilized  chiefly 
in  the  acquisition  and  construction  of  railways,  port  works  and  other 
public  property.  The  Government  owns  2,836  miles  of  railroad,  besides 
telegraph  lines  and  other  national  properties.  These  were  valued  on 
December  31.  1918.  at  $240,000,000.  a  sum  substantially  in  excess  of  the 
total  Government  interest  bearing  debt,  as  given  above.  This  debt  is 
being  steadily  retired  by  means  of  sinking  funds.  The  Government  has 
also  guaranteed  obligations  for  railway  companies,  workmens  dwellings, 
irrigation  projects  and  municipal  loans  amounting  to  $38,249,000. 

The  Provinces  and  subdivisions  of  Chile  are  not  autonomous  and, 
together  with  the  cities,  are  under  the  supervision  of  the  Central  Govern- 
ment. There  are  no  provincial  loans  outstanding  except  those  carried  by 
the  Central  Government.  The  total  debt  of  the  municipalities  on  De- 
cember 31,  1920.  was  $6,146,000  (U.  S.).  On  that  date  the  aggregate 
indebtedness  of  all  governmental  authorities  of  the  country  amounted  to 
about  $50  per  capita. 
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avAMAMTimm  of 

The  contingent  liabilities  of  the  State  in  gold  amounted  on  December 
31.  1920,  to  92.520,588  pesos  grold,  and  to  19.189.000  pesos  paper.  The 
guaranties  in  gold  were  for  the  bonds  of  the  Longitudinal  Railwajt  the 
,  Chilean-Transandine  Railway,  and  the  railway  from  Arica  to  La  Pas. 
The  internal  guaranties  in  paper  are  on  bonds  issued  for  the  construction 
of  irrigation  works,  for  the  construction  of  workmen's  homes,  and  for 
improvements  in  certain  municipalities. 


The  Government  owns  2.886  miles  of  railways.  The  great  trunk  line 
of  the  Government  system  is  the  Longitudinal  Railway  between  Santiago 
and  Valparaiso,  116  miles,  and  between  Santiago  and  Puerto  Montt,  751 
miles.  The  Longitudinal  Railway  north  of  Valparaiso  is  at  present  open 
to  Iquique.  Another  important  government  railway,  built  with  the  co- 
operation of  Bolivia,  connects  Arica  with  La  Paz.  a  distance  of  278  miles, 
providing  a  short  line  between  the  highlands  and  the  coast.  The  Chilean 
Government  is  proceeding  with  the  electrification  of  the  section  between 
Santiago  and  Valparaiso,  utilizing  water  power  from  the  river  Aconcagua, 
and  as  there  are  numerous  rivers  flowing  westward  from  the  Andes, 
power  can  with  little  difficulty  be  obtained  for  the  electrification  of  the 
entire  system  south  of  Santiago. 

Development  for  the  next  few  years  contemplates  the  construction  of 
new  trans-Andean  railways  to  connect  Chile  and  Argentina.  One  of 
these  is  planned  through  the  mountains  about  800  miles  north  of  Santiago, 
and  another  about  400  miles  to  the  south  of  the  capital,  connecting  the 
Chilean  port  of  Valdivla  with  the  Argentina  port  of  Bahia  Blanca.  The 
north  line  will  bring  into  close  touch  the  nitrate  fields  of  Chile  and  the 
agricultural  sections  of  Argentina,  to  the  advantage  of  both. 

The  railway  properties  of  the  Chilean  Government  were  valued  on 
December  81.  1918.  at  the  equivalent  of  $240,000,000  (U.  S.),  a  sum  con- 
siderably in  excess  of  the  total  interest  bearing  debt  of  the  Government 

Government  Bond  Issues  in  Detail 

Vote. — ^The  Government  may  increase  the  Sinking  Funds  or  pay  off  the 
respective  loans  on  giving  due  notice.  Except  where  otherwise  stated  no 
time  limit  is  laid  down  for  payment  of  coupons  and  Bonds  matured. 

atOLMAM  OOVT  4H%  IbOAM  OF  1885 

Issued  £808,900.  Outstanding  £875.200.  Interest  January  and  July  1. 
Redeemable  by  Sinking  Fund  of  %%  per  annum  (cumulative),  applied 
by  purchase  when  under  par  or  by  drawings  at  par  (in  May  and  November, 
for  payment  on  1st  July  and  1st  January).  Bonds  in  coupon  form  of 
£1,000,  £500  and  £100.     Free  of  Chilean  taxes. 

Agents,  London  City  and  Midland  Bank,  Ltd.,  5,  Threadneedle  Street, 
E.  C.  Issued  in  September,  1885,  at  89,  for  the  redemption  of  the  7% 
Lioan  of  1886. 

OiriT.Hiy  aOYT  4H%  BOVDB  of  1886 

Issued  £6,010,000.  Outstanding  £8,175.700.  Interest  January  and 
July  1.  Redeemable  by  Sinking  Fund  of  H%  P^i*  annum,  cumulatlTtt 
(commenced  in  1887),  applied  annually  by  purchase  when  under  par,  or 
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by  drawings  at  par  (in  December  for  repayment  on  Ist  January).     Bonds 
In  coupon  form  of  £1,000,  £500  and  £100.     Free  of  Chilean  taxes. 

Agents,  N.  M.  Rothschild  ft  Sons,  New  Court,  St.  Swithin's  Lane,  E.  C 
Issued  in  November,  1886,  at  98%,  principally  for  the  conversion  and 
redemption  of  the  4H%  Loan  of  1858,  the  (%  Loan  of  1867  and  the 
S%  Loans  of  1870,  1878  and  1876. 

imTTilinf  OOT^  4H%   &OAV  OF  1887 

Issued  £1,160,200.  Outstanding  £609,900.  Interest  January  and  July  1. 
Redeemable  by  Sinking  Fund  %%  per  annum  (cumulative),  applied  annu- 
ally by  purchase  when  under  par,  or  by  drawings  at  par  (in  June,  for 
repayment  on  1st  July).  Bonds  in  coupon  form  of  £1,000,  £600  and 
£100.     Free  of  CShilean  taxes. 

Agents,  N.  M.  Rothschild  &  Sons,  New  Court,  St.  Swithin's  Lane,  E.  C. 
Issued  at  97H  in  October,  1887,  for  the  purpose  of  providing  for  the 
payment  of  certificates  issued  by  the  Peruvian  Gh>vemment  as  purchase- 
money  for  saltpetre  works,  situated  in  the  province  of  Tarapaca,  which 
have  now  become  the  property  of  the  Chilean  Government. 

OWTTilinf  €K>T^  4H%  OOU)  &OAV  OF  1889 

Issued  £1,546,392.  Outstanding  £1,045,732.  Interest  January  2  and 
July  1.  Redeemable  at  par  within  fifty- two  years  by  a  cumulative  Sink- 
ing Fund  of  %%  per  annum,  operating  by  means  of  drawings,  which 
take  place  in  Berlin  in  March,  for  repayment  on  1st  July.  Principal  and 
Interest  payable,  free  of  all  present  or  futjire  Chilean  taxes  or  Imposts, 
either  In  London  (Banco  de  CThlle)  in  sterling,  or  in  Germany  in 
marks,  at  the  fixed  exchange  of  20.40,  at  the  option  of  the  holders. 
Coupons  not  presented  within  six  years  of  due.  date  will  be  prescribed; 
no  stipulation  as  to  drawn  Bonds.  Bonds  in  coupon  form  of  £20,  £100, 
£600  and  £1,000,  and  one  Bond  of  £12,  with  their  equivalents  in  marks 
expressed  on  them. 

Agents,  Banco  de  Chile,  94  Gracechurch  Street,  E.  C.  3,  London.  Issued 
in  August,  1889,  at  101%. 

OWTTilinf  OO'TT  6%   IiOAH  OF  1898 

Issued  £1,800,000.  Outstanding  £1,200.200.  Interest  January  and 
July  1.  Redeemable  by  a  cumulative  Sinking  Fund  (commenced  in  1894) 
of  %%  per  annum,  applied  annually  (In  December)  by  drawings  at  par, 
or  by  purchase  when  under  par.  Bonds  In  coupon  form,  of  £1.000,  £500 
and   £100.     Free  of  CThilean  taxes. 

Agents,  N.  M.  Rothschild  &  Sons,  New  Court,  St.  Swithin's  Lane,  E.  C. 
Issued  in  October,  1892,  at  95. 

Oimrt'BAW  OO'TT  4V^%   BOHDB  OF  1893 

Issued  £630,000.  Outstanding  £401,400.  Interest  January  and  July  1. 
Redeemable  by  means  of  a  cumulative  Sinking  Fund  of  %%  per  annum, 
to  be  applied  in  December  of  each  year  (commenced  December,  1893)  by 
drawings  at  par,  or  by  purchase  if  below  par.  Bonds  in  coupon  form  of 
£1,000,  £500  and  £100.     Free  of  Chilean  taxes. 

Agents,  London  City  and  Midland  Bank.  Ltd.,  6,  Threadneedle  Street, 
E.  C.    Issued  under  law  passed  by  the  Chilean  Congress  on  26th  January, 
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1893,  and  a  decree  dated  81st  January,  1893,  whereby  the  Chilean  Govern- 
ment undertook  to  pay  to  the  Peruvian  Corporation,  Ltd.,  In  fulfilment  of 
Clause  C  of  the  Protocol  of  8th  January,  1890,  £300,000  in  cash  and 
£630,000  in  4^%  Bonds  in  settlement  of  certain  claims.  £50,000  Bonds 
were  sold  in  August,  1894,  by  the  Peruvian  Corporation,  at  an  averagre 
price  of  84^%,  and  £143,600  In  1895  (£100,000  at  an  averasre  of  94^% 
and   £43,600  at  an  averagre  of  94%%). 


OHZ^BAV  (H>'rT  ZNTBmHATZOVAIi  6%  IMAM  OF  18M 

Issued  £149,000.  Outstanding  £43,780.  Interest  January  and  July  1. 
Redeemable  by  a  Sinking  Fund  of  1%  per  annum,  applied  by  drawings 
In  Santlagro  in  March  and  September,  for  repayment  at  par  on  1st  July 
and  Ist  January.  Both  principal  and  Interest  are  payable  in  gold  In 
Santiago,  London,  Paris  or  Berlin.  Bonds  in  coupon  form,  of  £100  and 
£20.     Free  of  Chilean  taxes. 

Agents,  London  City  and  Midland  Bank,  Limited,  6,  Threadneedle  Street, 
E.  C.     Issued  in  Chile  early  in  1893. 


CnffTT.BAW  GOVT  4H%  JmOAM  OF  1896 

Issued  £2,000,000.  Outstanding  £1,396.700.  Interest  April  and  Octo- 
ber 1.  Redeemable  by  a  cumulative  Sinking  Fund  of  %%  per  annum, 
applied  annually  (in  September)  by  drawings  at  par,  or  by  purchase  when 
under  par.  Redemption  commenced  In  1896.  Government  may  increase 
sinking  fund  at  any  time  or  pay  off  the  entire  loan  on  8  months*  notice. 
Bonds  in  coupon  form,  of  £1.000,  £500  and  £100.    Free  of  Chilean  taxes. 

Agents,  N.  M.  Rothschild  &  Sons,  New  Court,  St.  Swlthin's  Lane,  E.  C. 
Issued  In  July,  1895,  at  93%. 

CHTT.'BAIff^  <H)VT  6%  ^OAM  OF  1896 

Issued  £4,000,000.  Outstanding  £2.974,600.  Interest  January  and 
July  1.  Redeemable  by  an  accumulative  Sinking  Fund  of  %%  per  annum, 
applied  annually  (In  June)  by  purchase  when  under  par,  or  by  drawings 
at  par.  Redemption  began  in  July,  1897,  and  the  Government  reserves 
the  right  to  redeem  the  whole,  or  any  portion  of  the  loan  at  any  time 
on  6  months'  notice.  Interest  payable  In  London  in  sterling,  and  in 
Santiago.  Paris,  Berlin,  Hamburg.  Amsterdam  and  Brussels  at  the  exchange 
of  the  day  as  well  in  time  of  war  as  of  peace,  and  Irrespective  of  the 
nationality  of  the  holder.  Bonds  in  coupon  form,  of  £1,000,  £500  and 
£100.     Free  of  Chilean  taxes. 

Agents.  N.  M.  Rothschild  &  Sons,  New  Court,  St.  Swlthin's  Lane,  R  C 
Issued  in  July,  1896,  at  95%. 


CKILBAV  OOT'T  4^%  COQITZMBO  BAZXiWAT  BOHDB  OF  1899 

Issued  £260,080.  Outstanding  £186,460.  Interest  June  30  and  De- 
cember 31.  Redeemable  by  a  cumulative  Sinking  Fund  of  %%  on 
£265,000,  applied  semi-annually  (in  April  and  October)  by  drawings  at 
par  or  by  purchase  if  below  par.  Bonds  in  coupon  form,  of  £100  and 
£20.    Free  of  Chilean  taxes. 

Agents.  N.  M.  Rothschild  &  Sons,  New  Court,  St.  Swlthin's  Lane,  R  C. 
Issued  in  1900  for  the  purchase  of  the  Coqulmbo  Railway. 
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OlTTTiTBAy  OOTT  6%  IMAM  OF  1906 

Issued  £1,350,000.  Outstandingr  £1,081,200.  Interest  January  and 
July  1.  Redeemable  by  a  cumulative  Sinking  Fund  of  1%  per  annum,  to 
be  applied  annually  (in  December)  by  purchase  when  under  par,  or  by 
drawings  at  par.  Redemption  commenced  in  January,  1909,  while  the 
Government  has  reserved  the  right'  to  redeem  the  whole  or  any  portion 
of  the  loan  at  any  time  on  6  months'  notice.  Interest  payable  in  London 
in  sterling,  and  in  Santiago  and  Paris  at  the  exchange  of  the  day.  Bonds 
in  coupon  form,  of   £1,000.  £500  and   £100. 

Issued  In  January,  1905,  by  N.  M.  Rothschild  &  Sons,  New  Court, 
St.  Swlthin's  Lane,  London,  at  96%.  Loan  was  created  to  provide  funds 
for  payment  for  certain  drainage  and  other  facilities  at  Santiago  de  Chile. 

OKZXkBAV  (H>'rT  4H%  QOTO^  ZiOAH  OF  1906 

Issued  £3,700.000.  Outstanding  £2.002,120.  Interest  April  and  Octo- 
ber 1.  Redeemable  before  1933  by  a  cumulative  Sinking  Fund  of  2% 
per  annum,  applied  by  purchase  below  par.  or  by  drawing  Bonds  at  par 
In  January  and  July  for  payment  on  following  1st  April  and  1st  October. 
Coupons  and  drawn  Bonds  payable  free  of  all  present  or  future  Chilean 
taxes  or  Imposts,  at  the  option  of  the  holders  either  in  London  In  sterl- 
ing, in  Paris,  in  francs  at  the  exchange  of  25.16  fcs.  per  £  sterling,  or 
In  Germany  of  marks  at  the  exchange  of  mks.  20-50  per  £  sterling. 
Coupons  not  presented  within  six  years  and  drawn  bonds  within  twenty 
years  of  maturity  will  be  prescribed.  Bonds  in  coupon  form,  of  £500, 
£200,  £100  and  £20,  or  their  equivalent  in  marks  or  francs  at  the 
exchanges  of  mks.  20-50  and  frs.  25.16  per  £  sterling  respectively. 

Agents,  Speyer  Brothers,  7,  Lothbury,  E.  C;  Banco  de  Chile,  94  Grace- 
church  Street,  K  C.  3.     Issued  in  April,  1906.  at  94  %. 

CBZUiAV  5%  ^OAM  OF  1909 

Issued  £3,000,000.  Outstanding  £2,751,400.  Interest  January  and 
July  1.  Redeemable  by  an  accumulative  Sinking  Fund  of  %%  per  annum, 
applied  annually  (in  June)  by  purchase  under  par  or  by  drawings  at  par. 
Redemption  commenced  in  July,  1910,  but  the  Government  has  reserved 
the  right  to  redeem  the  whole  or  any  portion  of  the  loan  at  any  time 
on  6  months'  notice.  Interest  payable  in  London  in  pounds  sterling,  and 
in  Santiago.  Paris,  Hamburg,  Amsterdam  and  Brussels  at  the  exchange  of 
the  day.  Bonds  in  coupon  form,  of  £1,000,  £500  and  £100.  Free  of 
CHiilean  taxes. 

Agents,  N.  M.  Rothschild  &  Sons,  New  Court,  St.  Swlthin's  Lane,  R  C. 
Issued  In  January,  1909.  at  96%. 

OKZUBAV  GOVT  6%  IkOAM  OF  1910 

Issued  £2,600,000,  in  two  series — "A"  £1,500,000  and  "B"  £1,100,000. 
Outstanding  £2,211,520.  Interest  June  and  December  1.  Redeemable  by 
an  accumulative  Sinking  Fund  of  1%  per  annum,  to  be  applied  annually 
(commenced  June,  1911)  by  purchase  when  under  par  or  drawings  at  par. 
Coupons  payable  in  London  in  sterling,  and  in  Santiago,  Berlin,  Hamburg, 
Paris,  Amsterdam  and  Brussels  at  the  exchange  of  the  day.  Bonds  in 
•coupon  form,  in  two  series — "A"  of  £1,000,  £500  and  £100;  Series  "B"  of 
£100  and  £20.    Free  of  Chilean  taxes. 

Agents,  N.  M.  Rothschild  &  Sons,  New  Court,  St.  Swlthin's  Lane,  B.  C. 
Issued  In  May,  1910,  at  99. 
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asauuLM  QOTrr  5%  imam  of  1911  (rxmsr  sbbibb) 

Issued  £4,905.000.  Outstanding  £4,269.360.  Interest  January  and 
July  16.  Redeemable  by  an  accumulative  Sinking:  Fund  of  1%  per 
annum,  to  be  applied  annually  by  purchase  when  under  par  or  by  drawings 
at  par  (redemption  commenced  in  July,  1912).  Bonds  in  coupon  form«  of 
£1,000,  £500,  £100  and  £20.  Coupons  payable  in  London  in  pounds 
sterling;  in  Berlin  and  Hamburg  at  the  fixed  exchange  of  mks.  20.46  per 
£1  sterling,  and  in  Paris,  Amsterdam  and  Brussels  at  the  exchange  of 
the  day  on  London.  Payment  made  in  time  of  war  as  of  peace,  and 
irrespective  of  the  nationality  of  the  holder.     Free  of  Chilean  taxes. 

Agents,  N.  M.  Rothschild  &  Sons,  New  Court,  St.  Swithin's  Lane,  E.  C 
£2,452,500  offered  for  subscription  in  London  in  January,  1911,  at  98 H, 
the  balance  being  offered  in  Germany. 

Part  of  that  portion  of  the  loan  originally  issued  in  Germany  has  been 
admitted  to  quotation  in  London  and  Messrs.  Rothschild  are  prepared  to 
countersign  these  bonds  in  the  same  way  as  those  originally  issued  in 
London. 


OWTTt-BAW  OOT^  6%   JbOAM  OF  1911  (BSCOVB  BSBIBS) 

Issued  £5.000.000.  Outstanding  £4.412.120.  Interest  May  and  Novem- 
ber 1.  Redeemable  by  an  accumulative  Sinking  Fund  of  1%  per  annum, 
to  be  applied  annually  by  purchase  when  under  par  or  by  drawings  at 
par;  redemption  to  commence  in  May,  1918.  Coupons  payable  in  London 
in  pounds  sterling;  in  Berlin,  Hamburg,  Paris,  Amsterdam  and  Brussels 
at  the  exchange  of  the  day  on  London.  Bonds  in  coupon  form,  of  £1,000, 
£600,    £100  and   £20.     Free  of  Chilean  taxes. 

Agents.  N.  M.  Rothschild  &  Sons,  New  Court,  St.  Swithin's  Lane,  R  C 
Offered  for  subscription  in  London  In  November.  1911,  at  98^. 


OMZZiBAV  OOTT  4H%  IkOAM  OF  1911 

Issued  £275.000.  Outstanding  £213.280.  Interest  April  and  October  1. 
Redeemable  by  a  cumulative  Sinking  Fund  of  1V6%,  to  be  applied  semi- 
annually in  March  and  September  (commenced  March.  1912)  by  drawings 
at  par  or  by  purchase.  Government  reserves  the  right  to  redeem  the 
loan  at  any  time,  on  3  months'  notice.  Bonds  in  coupon  form,  of  £100 
and   £20.     Free  of  Chilean  taxes. 

Agents,  N.  M.  Rothschild  &  Sons,  New  Court,  St.  Swithin's  Lane,  E.  C. 
Issued  In  1911  for  the  purchase  of  the  Copiapo  Railway. 


OaXXJSMJf  (H>T'T  6%  AVWITIS8— 8BBISB  "A,"  •*B**  AHD  **0" 

Issued  £3,857,388.  Outstanding  Series  "A."  £995,668;  Series  "B." 
£988,465;  Series  "C."  £1.501,435.  Interest  January  and  July  1.  Re- 
deemable at  par  by  half-yearly  drawings,  commencing  not  later  than 
1915,  sufficient  to  redeem  Series  "A"  by  January  1.  1942;  Series  "B"  by 
January  1.  1943;  and  Series  "C"  by  January  1.  1944,  or  by  purchase  in 
the  market  below  par.  Bonds  in  coupon  form,  of  £1,000.  £500.  £100, 
£20  and  one  of  £8.  Principal  and  interest  payable  in  sterling  in  London, 
or.  at  the  holders'  option,  in  Belgium,  Germany,  Holland  and  Switzerland 
at  the  rate  of  exchange  of  the  day. 
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Agents,  J.  Henry  Schroder  &  Co.,  145,  Leadenhall  Street,  E.  C,  London. 
The  Bonds  form  part  of  a  total  amount  of  £4,026.000  to  be  issued  In' 
series  in  connection  with  the  construction  of  the  southern  section  of  the 
Longitudinal  Railway  of  Chile  under  Law  No.  2081,  dated  28d  January, 
1908.  Secured  unconditionally  by  the  Government  of  the  Republic  of 
Chile,  in  accordance  with  the  terms  of  Decrees  No.  2783  of  9th  October, 
1911,  and  No.  105  of  81st  January,  1912,  who  undertake  to  pay  interest 
and  a  cumulative  sinking:  fund  of  2%  per  annum  on  an  amount  equivalent 
to  this  issue  until  entirely  redeemed  commencing  not  later  than  four 
years  from  the  date  of  the  Decrees. 

Series  A,  £1,099,468  issued  in  March,  1912,  at  95  by  Schroder  &  Co. 
Series  B,  £1,118,945  issued  in  January,  1918.  by  Schroder  &  Co.,  at  96. 
Series  C,  £1.688,976  issued  in  February,  1914,  by  Schroder  &  Co..  at  94. 
All  series  were  offered  also  in  Belgium,  Holland,  Switzerland  and  Ger- 
many.    Series  C,   £168,612.  as  yet  unissued.     Free  of  Chilean  taxes. 


OMZKSAir  OOTT  QO-TSAS  8%  &OAV  OF  1981-1941 
Amexioaii  Xssiu 

Issued  $24,000,000.  Outstanding  $24,000,000.  Dated  February  1,  1921. 
Due  by  1941  through  sinking  fund  described  below.  Interest  February  1 
and  August  1.  Principal,  premium  and  interest  payable  in  United  States 
gold  coin  at  the  office  of  the  Guaranty  Trust  Company  of  New  York, 
without  deduction  for  any  Chilean  taxes,  present  or  future.  Coupon 
Bonds,  registerable  as  to  principal  only,  in  denominations  of  $1,000  and 
1500,  not  interchangeable.  Guaranty  Trust  Company  of  New  York,  Sinking 
Fund  Trustee. 

Redeemable  as  a  whole  at  the  option  of  the  Chilean  Government,  on 
any  interest  date  on  60  days'  noticcMat  110%  and  accrued  interest  on  or 
before  February  1,  1981,  and  at  105%  and  accrued  interest  thereafter. 

These  Bonds  are  a  direct  external  obligation  of  the  Republic  of  Chile. 
Legislation  for  the  purpose  of  increasing  the  railroad  facilities  of  the 
country  was  passed  by  the  Chilean  Congress,  January  17,  1921,  and  pro- 
vided for  this  issue  of  bonds.  In  the  Loan  Contract  under  which  these 
Bonds  were  issued,  the  Chilean  Government  covenants  that  if  in  the- 
future  it  shall  issue  any  loan  with  a  lien  on  any  specific  revenue  or 
asset,  these  Bonds  shall  be  secured  equally  and  ratably  with|^uch  loan. 

The  Chilean  Government  covenants  to  pay  to  the  Sinking  Fund  Trustee, 
beginning  May  1,  1921,  as  a  Sinking  Fund,  equal  quarterly  amounts 
sufHcient  to  retire  each  year  $1,200,000  principal  amount  of  Bonds  at  not 
exceeding  110%  and  accrued  interest  if  retired  on  or  before  February  1, 
1931,  and  at  not  exceeding  105%  and  accrued  interest  thereafter.  In  the 
event  that  Bonds  are  not  so  purchased  in  amounts  suflicient  to  retire 
them  at  the  above  annual  rate,  the  unexpended  balance  in  the  Sinking 
Fund  on  December  15th  of  each  year  is  to  be  applied  to  the  redemption 
of  Bonds  by  lot  on  the  following  February  1  at  the  current  redemption 
price.  The  amount  of  Interest  accrued  on  Bonds  purchased  or  redeemed 
is  to  be  paid  by  the  Chilean  Government  otherwise  than  out  of  the  Sink- 
ing Fund.  All  Bonds  not  previously  retired  by  the  Sinking  Fund  are  to 
be  paid  at  maturity  at  105%  and  accrued  interest. 

Offered  in  February,  19^1,  at  99  and  interest  by  J.  P.  Morgan  &  Co., 
Kuhn,  Loeb  &  Co.,  Guaranty  Company  of  New  York,  the  National  City 
Company  and  Harris,  Forbes  &  Co.,  New  York,  and  the  First  National 
Bank  of  Boston. 
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OHXLMAM  €K>TBmVlQi«T  8%   BOXIMI  OF  IMl 

TnuuMuidliM  m«llwaj  Oiiar«at««  m«l«M6 

Issued  and  outstandingr  £825.000.  Dated  July  1,  1921.  Interest  January 
and  July  1.  Repayable  through  cumulative  sinking  fund  of  one  per  cent, 
per  annum,  operating  through  drawings  at  par.  All  payments  at  London 
in  sterling.     Denominations,  £10  and  multiplies. 

Issued  in  May,  1921,  to  holders  of  Transandine  Railway  Company  5% 
debentures,  In  lieu  of  the  Chilean  Government's  Guarantee  in  respect  there- 
of, at  the  rate  of  £55,  lOs  in  8%  bonds  for  each  £100  debenture.  The 
debentures  were  In  three  series,  "A,"  "B"  and  "C."  the  Government  guar- 
antee running  to  1926,  1928  and  1930  respectively. 


CaJLMAM  (H>TBmVlQi«T  5-TSAm  8%  BXTSmVAIi  JbOAM  1981-1928 
Amerloaa  Xmnu 

Issued  and  outstanding,  $9,500,000.  Dated  October  1,  1921.  Interest 
April  and  October  1.  Principal,  premium,  and  interest  payable  in  U.  S. 
Gold  in  New  York  City,  at  Blair  and  Co.,  Fiscal  Agents,  free  from  all 
Chilean  taxes,  present  or  future.     Denominations,  coupon  $500  and  $1,000. 

Repayable  by  sinking  fund  of  quarterly  installments,  commencing  Janu- 
ary 1,  1928.  sufficient  to  purchase  or  retire  25%  of  total  issue  during  each 
year  ending  October  1,  as  follows:  1923  at  104,  and  interest;  1924  at  103 
and  Interest;  1925  at  102  and  interest;  1926  at  101  and  interest.  The 
unexpended  balance  on  October  15,  to  be  used  to  redeem  bonds  by  lot, 
on  not  less  than  three  weeks*  notice,  on  the  succeeding  November  15,  at 
the  redemption  price  for  the  year  on  which  the  Sinking  Fund  accrued.  All 
bonds  not  previously  retired  by  the  Sinking  Fund  are  to  be  paid  at 
maturity  at  101  and  Interest.  These  Bonds  are  a  direct  external  obliga- 
tion of  the  Republic  of  Chile.  The  Loan  Contract  provides  that  if  any 
loan  of  the  Government  shall  hereafter  be  secured  by  a  lien  on  any 
specific  revenues  or  assets,  these  Bonds  shall  be  secured  equally  and 
ratably  with  such  loan. 

Offered  in  September,  1921,  by  Blair  and  Co.,  at  99  and  accrued  interest, 
yielding  approximately  10.85%  if  redeemed  in  1923,  9.25%  if  In  1924. 
8.70%  if  in  1926  and  8.40%  if  at  maturity. 


innTiBAw  QO^rmmMMswr  as-TXAm  8%  BZTxmvAii  &OAjr  i98i-i948 

AaMrloML  Im&nm 

Issued  and  outstanding,  $10,500,000.  Dated  November  1,  1921.  Due 
November  1,  1946.  Interest  May  and  November  1.  Principal,  premium, 
and  interest  payable  in  U.  S.  gold,  in  New  York  City,  at  Blair  and  Co., 
Fiscal  Agents,  free  from  all  Chilean  taxes,  present  or  future.  Denomina- 
tions, coupon  $100,  $500  and  $1,000,  reglsterable  as  to  principal. 

Redeemable  as  a  whole  on  any  interest  date,  on  or  before  November  1, 
1931,  at  110  and  Interest,  and  at  105  and  interest  thereafter.  The  Govern- 
ment also  covenants  to  deposit  with  Blair  and  Co.,  in  quarterly  installments 
beginning  February  1,  1922,  sufficient  to  retire  annually  4%  of  the  total 
issue  ($420,000  principal  amount)  at  110%  and  interest  up  to  and  Includ- 
ing November  1,  1931,  and  at  105  and  Interest  thereafter.  Said  funds  are 
to  be  applied  to  purchase  of  Bonds  In  the  open  market  at  not  exceeding 
the  then  current  redemption  price.  Funds  not  applied  on  November  16  of 
each  year  are  to  be  used  to  redeem  Bonds  by  lot  on  the  succeeding  De- 
cember 15,  at  the  redemption  price  for  the  year  in  which  the  Sinking 
fund  accrued.  Bonds  not  previously  retired  are  to  be  paid  at  maturity  at 
105  and  Interest. 
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These  Bonds  are  a  direct  external  obligation  of  the- Republic  of  Chile. 
The  loan  contract  provides  that  If  the  Government  shall  create  or  issue 
any  loan  secured  by  a  lien  on  any  specific  revenues  or  assets,  these  Bonds 
shall  be  secured  equally  and  ratably  with  such  loan. 

It  is  stated  that  these  bonds  were  issued  for  the  purpose  of  making 
improvements  to  the  Chilean  State  Railways  including  electrification  work 
and  the  purchase  of  rolling  stock. 

Offered  in  November,  1921,  by  Blair  and  Co.,  at  99%  and  accrued  in- 
terest, yielding  about  8.11%  to  maturity. 

OKZXkBAV  OOITT  7M%  BXTXmVA^  JmOAM  OF  1982 
Btarllnir  IMne 

Issued  and  outstanding  £1,667,500.  Interest  January  1  and  July  1 
at  London  In  sterling  (at  N.  M.  Rothschild  &  Sons)  and  in  Paris,  Amster- 
dam and  Brussels  at  the  exchange  of  the  day  on  London.  Repayable  at 
par  by  cumulative  Sinking  Fund  of  %  per  cent  per  annum,  to  be  applied 
by  66  drawings  in  June  and  December  of  each  year,  for  payment  on  July 
1  and  January  1  Immediately  following.  First  drawing  June,  1923.  Bonds 
to  bearer  of  £100,  £500  and  £1,000. 

Authorized  by  Law  No.  8,820  of  December  23,  1921,  and  offered  by  N.  M. 
Rothschild  &  Sons,  London,  in  January,  1922,  at  96  per  cent,  for  instalment 
payments  with  discount  for  cash  at  3%  per  annum  as  on  February  1.  1922. 

Chilean  Mortgage  Bank  Bonds 

OHXLMAM  OMDVJbAB 

Miviktikg  Fund  Bonds  of  thm  Oaja  d*  Or«dlto  Xlpoteoarlo,  Santiago,  Clill* 
(Xortgmge  Bank  of  Santiago,  CliU*) 

Issued  and  outstanding  in  various  series  dating  from  1911,  different 
series  bearing  Interest  at  5%,  6%,  7%  or  8%,  and  being  payable  in  sterling, 
in  French  francs  or  in  Chilean  pesos.  E^ach  series  is  payable  only  in  the 
currency  in  which  issued.  Interest  semi-annually.  Principal  repayable 
through  cumulative  sinking  fund  of  1%  per  annum,  operating  by  semi- 
annual drawings  at  par;  each  series  has  its  own  sinking  fund  calculated  to 
retire  all  bonds  within  from  80  to  40  years.  The  Bank  reserves  the  right 
to  Increase  a  sinking  fund  or  pay  off  the  bonds  outstanding  of  any  series 
at  any  time. 

Cedulas  outstanding  December  31.  1920,  were:  in  Chilean  pesos  at  6%, 
68,481,000;  at  7%,  154,849,000;  at  8%,  249,190,000  pesos.  In  French  francs 
at  5%,  86,595,500  francs.     In  sterling,   £468,690. 

A  block  of  8%  Bonds,  interest  June  30  and  December  31,  denominations 
of  1,000  and  5,000  Chilean  pesos,  offered  In  April,  1922,  by  Abraham  &  Co., 
New  York,  and  others,  at  prices  to  yield  a  direct  income  of  over  7%  at 
current  rates  of  exchange  or  over  15%  at  exchange  of  25  cents  (the  average 
rate  for  the  peso  from  1900  to  1920  Inclusive. 

yottd— The  Caja  de  Credito  Hlpotecario  (Mortgage  Bank  of  the  Republic 
of  C!hile)  is  owned  by  the  Chilean  Government  and  was  established  in 
1856  for  the  purpose  of  making  loans  to  landholders.  These  loans  are 
secured  by  mortgages  on  real  estate  to  an  amount  not  exceeding  50%  of 
the  value  ascertained  by  a  thorough  appraisal.  In  addition  to  the  security 
of  the  mortgage  collateral  each  bond  is  secured  principal,  Interest  and 
sinking  fund  by  the  entire  resources  of  the  Bank. 

The  CaJa  de  Credito  Hlpotecario  has  been  Issuing  cedulas  since  1855. 
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The  Chilean  Treasury  invests  various  funds  In  these  securities.  A  large 
proportion  of  the  funds  of  the  National  Savings  Banks  of  Chile  are 
Invested  In  them  and  they  are  purchased  for  trust  funds  by  guardians 
and  trustees.  In  Europe  the  security  of  these  bonds  is  considered  to  be 
practically  that  of  the  Chilean  Government.  No  default  has  ever  occurred 
in  payment  of  principal  or  interest  of  these  Cedulas. 

The  balance  sheet  of  the  Bank  is  given  below.  There  is  no  capital 
stock,  and  the  profits  are  limited  by  law  to  an  amount  necessary  to  cover 
Its  administrative  expenses  and  to  maintain  a  reserve  fund.  The  reserve 
funds  together  with  the  real  estate  loans  constitute  the  guarantee  on  the 
bonds  of  the  institution.  The  reserves  and  the  mortgage  bonds  outstand- 
ing are  divided  into  three  separate  classes,  viz.:  Chilean  currency,  francs 
and  pounds  sterling: 

Balance  Sheet,  December  SI,  1920 
Chilean 
ASSETS  Currency 

Real   Estate   Loans $467,920,274 


Cash  &  Bond  Deposits 7,688,606 

Reserve    17,289,624 

Interest  Accrued    10,468,977 

Deposited    Bills,    Secured   Lioans, 

etc    229,262,668 

European    Correspondents    

Other    '          224.090 

Total     $782,839,028 

LIABILITIES  Currency 

Bonds    outstanding    $428,620,600 


Francs 

48.068,982 

784,729 

7,626.600 

70.740 


60.969.318 
1.304,698 

108,673.967 

Francs 
86,696,500 


Security  for  Franc  Bonds. 

Special  Amortization    

Reserve  Funds   

Pledges,   etc 

Held  Bonds   

Other    


89,103,698 

846.600 

24.237,690 

10,018.895 

227.882.600 

3,136,250 


Total     $732,839,028 


7.621.600 

7.601,846 

61,748.648 

1.206,673 

103.678.967 


Sterling 

£468.696 

12,166 

70.740 

4,610 


188 
29,141 

£614.608 

Sterling 
£468,690 


81,860 


14.068 


£614.603 


Chilean  Municipal  Bonds 


A»TOFAOA«TA,  OETT  OF,  6%  QVAMAJKTBVD  &OAV 

(ITnoondrtiomilly  i^uaranteed  by  the  Ohilean  Ooy^) 

Issued  £200,000.  Outstanding  £169.100.  Interest  June  80  and  De- 
cember 81.  Redeemable  by  an  accumulative  sinking  fund  of  2%  operating 
by  purchase,  or  by  drawings  in  May  and  November  for  payment  at  par 
June  and  December,  the  whole  of  the  loan  to  be  redeemed  at  the  latest 
December  81,  1939,  but  the  municipality  reserves  the  right  of  redemption 
at  any  time  after  1924  upon  six  months'  notice.  Free  of  all  taxes,  present 
and  future.  Denominations,  Bonds  to  Bearer  of  £100.  Offered  in  July, 
1914.  in  London  at  97%. 

The  law  authorizing  the  raising  of  this  loan  provides  for  an  increase 
in  taxes  on  alcohol  and  vehicles,  also  an  Increase  In  the  property  tax  in 
the  city,  the  entire  amount  being  set  aside  for  the  service  of  this  loan. 

Agents,  Banco  de  Chile.  94  Gracechurch  Street,  E.  C.  8. 
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OOVOZFOXOV,  CZTT  OF,  5H%  BTBB&nrO  XiOAV 
CVnoondltiOBaUy  ffnamita^d  liy  tb*  OlillMJi  Cknr*t) 

Issued  £150,000.  Outstandingr  £124,100.  Interest  June  80  and  Decem- 
ber 81.  Repayable  In  sterllngr  at  par  within  25  years  by  a  cumulative 
sinking  fund  of  2%  per  annum,  applied  by  drawings  in  June  smd  December 
for  payment  July  1  and  January  1,  commenciner  June  80,  1918.  Denomina- 
tion, Bonds  to  Bearer  of  £100.  Free  from  all  taxes.  Offered  at  par, 
£100.000  in  December.  1912,  and  £50.000  in  January,  1914,  by  the  Anfflo- 
South  American  Bank  and  ESrlangers. 

Secured  by  a  tax  of  6  per  mille  assessed  on  the  valuation  of  property 
In  the  Municipality  of  Concepcion.  and  any  surplus  of  the  tax  after 
meeting  the  service  of  the  loan  is  applied  to  supplementary  drawings 
at  par. 

Agents,  N.  M.  Rothschild  &  Sons,  New  Court.  St.  Swithin's  Lane. 
London. 

TAX^AMAIBO,  OQETT  OF,  5H%  WATBBBOJkB3>  &OAV  OF  1919 
CVkooiiditloiially  guaranteed  by  the  OhSleaa  Oor^) 

Issued  £250.000.  Outstanding  £209.600.  Interest  April  1  and  October  1. 
Bedeemable  by  October  1.  1940,  by  a  cumulative  sinking  fund  applied  to 
the  purchase  of  bonds  at  or  below  par,  or  by  drawings  In  March  and 
September  for  payment  at  par  on  April  1  and  October  1.  the  Waterboard 
reserving  the  right  to  repay  the  whole  or  any  part  of  the  issue  at  par 
after  October  1,  1922.  upon  six  months'  notice.  Payments  made  in  London 
In  sterling.  Denomination.  Bonds  to  Bearer  of  £100.  Free  from  all  taxes, 
present  and  future,  of  the  Government  or  the  municipality.  Issued  in 
July.  1912,  at  99%. 

Agents,  J.  Henry  Schroder  &  Co.,  145  Leadenhall  Street  London. 

The  water  supply  of  the  city  was  formerly  controlled  by  the  munici- 
pality, but  in  September,  1897,  it  was  taken  over  by  the  Government,  and 
the  management  of  the  waterworks  is  now  in  the  hands  of  a  Board,  com- 
posed of  the  Provincial  Administrator  of  Valparaiso,  as  chairman,  of  two 
citisens.  and  of  two  members  of  the  municipality,  one  appointed  by  the 
President  of  the  Republic,  and  the  other  by  the  municipality.  The  Board 
Is  therefore  under  the  direct  control  of  the  Ministry  of  the  Interior,  and 
the  waterworks  are  therefore  a  fiscal  undertaking  of  the  Government. 

▼ZVA  DX&  MAM,  OXTT  OF,  6%  ftOAJT 
(UnooiidltlonaTly  gnaraiiteed  by  the  Clilleaii  Ctov't) 

Issued  £200.000.  Outstanding  £169.720.  Interest  January  26  and 
July  26.  Principal  and  interest  payable  In  sterling.  Redeemable  within 
80  years  from  January  26,  1918,  by  drawings  at  par  in  June  and  December, 
for  payment  July  and  January  25,  or  by  purchase  at  or  below  par  in  June 
and  December,  but  the  municipality  reserves  the  right  to  redeem  the 
whole  or  any  part  of  the  loan  at  any  time  after  1922.  upon  six  months' 
notice.  Free  from  all  taxes,  present  and  future.  Denomination,  Bonds 
to  Bearer  of  £20  and  £100.    Offered  in  M}ay,  1918.  at  95%%. 

By  Law  No.  2712.  authorizing  the  loan,  the  tax  on  property  in  the 
municipality  is  collected  by  the  fiscal  authorities  of  the  Government,  who 
undertake  the  service  of  the  loan. 

Agents.  London,  Joint  City  and  Midland  Bank.  Ltd..  5  Threadneedle 
Street.  E.  C.  2. 
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Square  miles 

China  proper  (18  provinces)    1.532,420 

Hsinchiangr   560,840 

Manchuria 868,610 

Mongrolia    1,867,600 

Tibet     468,000 


Total     4,277,170 

POFV^ATZOV 

The  first  official  census  of  China  ever  undertaken  was  compiled  in 
1919  by  the  Chinese  post  office,  and  while  only  an  estimate  it  is  con- 
sidered pretty  fairly  accurate.  The  total  is  griven  as  427,679,214.  Tibet 
and  Mongolia  are  excluded  from  the  figures  below.  By  provinces  the 
flgures  are: 


Province  Total  Pop. 

Anhui    19,832,665 

Chekiangr    22.048,300 

Chihli    34,186,711 

Pnkien    18,157.791 

Honan     . . : 30.881,909 

Hunan     28.443,279 

Hupeh    27,167,244 

Kansu    5,927,997 

Kiangsi    24.466,800 

Klangsu    33,786.064 

Foreign  Population  of  Clilna 

The  following  table  indicates, 


Nationality 

American     

Austrian    

Belgian     

Brazilian    

British     

Danish    

Dutch    

French    

German    

Hungarian     

Italian    

Japanese 

Norwegian    

Portuguese    

Russian    

Spanish    

Swedish    

Nontreaty  powers 


Province  Total  Pop. 

Kwangsi     12.258,836 

Kwantung    37,167,701 

Kweischow    11,216,400 

Shansi     11,080.827 

Shantung   80.803.246 

Shensi     9.465.558 

Szechuan    49.782.810 

Yunnan     9.839.180 

ManchuHa   18,701,819 

Sinkiang     2.519.579 


[ndicates 

.  by  nationalities.  1 

the  foreign  population 

ent  in  China  in  1913.  1918  and  1919: 

Persons 

Firms 

1913 

1918 

1919 

1913    1918 

1919 

5.340 

5.766 

6.660 

131     234 

814 

419 

271 

27 

22     16 

6 

178 

360 
16 

891 

18     20 
1 

20 

8.966 

7,953 

13,234 

690    606 

644 

354 

475 

546 

14      23 

27 

161 

877 

367 

10     24 

25 

2,292 

2,580 

4.409 

106     156 

171 

2.949 

2.651 

.  1.835 

296     75 

2 

21 

7 

11 

2 

.... 

355 

535 

276 

39      36 

19 

80,219 

159,950 

171,485 

1.269   4.483 

4.878 

249 

279 

249 

7      11 

12 

3.486 

2,417 

2,390 

46      43 

98 

56,765 

59,719 

148,170 

1.229   1,154 

1.760 

136 

298 

272 

22      9 

8 

292 

530 

632 

3      3 

4 

1.645 

843 

587 

6     36 

83 

Total 


163,827       244.527       350.991       3.805       6,9!tn       8.015 
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KIMBER'S   RECORD  OF   GOVERNMENT   DEBTS 


OOl 

The  Government  of  China  is  a  constitutional  republic  operating  nomin- 
ally under  the  Provisional  Constitution  promulgated  in  Pekin  on  March 
10.  1912.  The  Government  is  composed  of  a  President,  a  Vice-President 
and  a  legislature  consisting  of  a  Senate  and  a  House  of  Representatives. 
The  new  national  government  at  no  time  since  Its  inauguration  has  been 
able  to  rule  the  country  completely.  The  southern  portion  of  the  old 
Chinese  Empire  and  the  military  governors  in  several  of  the  provinces 
have  not  accepted  the  authority  of  the  present  central  government  and 
for  several  years  past  there  has  been  a  struggle  between  the  "North" 
(Pekin  Government)  and  the  "South"  (Canton  (jk>vernment).  The  promul- 
gation of  the  unification  mandate  on  October  80,  1920,  was  expected  to 
reunite  the  country,  but  this  result  has  not  been  accomplished. 


OOTBBVIISVT  OF 

Since  the  dissolution  of  the  Imperial  Government  in  1912,  the  adminis- 
tration of  the  provinces  has  been  largely  in  the  hands  of  native  military 
leaders,  who  have  assumed  the  administrative  functions  of  civil  ofDoers. 
Under  a  new  system  of  provincial  administration  promulgated  on  May 
28,  1914,  provincial  administrative  power  is  vested  in  a  civil  governor 
appointed  by  the  President  of  the  Republic.  He  is  to  be  assisted  by  four 
chiefs  of  Administrative  Departments,  dealing  respectively  with  (General 
Affairs,  Interior,  ESducatlon  and  Industry.  For  administrative  purposes, 
each  province  has  been  divided  into  circuits,  which  in  turn  have  been  sub- 
divided into  districts.  The  Provincial  Assemblies,  which  had  been  dis- 
solved, were  restored  after  the  death  of  the  President  Yuan  Shlh-kal  in 
1916. 

The  provincial  governments,  though  nominally  responsible  to  the 
national  government,  have  created  indebtedness  and  contracted  foreign 
loan  obligations.  Several  of  these  provincial  loans  have  been  secured  by 
specific  assets  or  revenues. 


OUmBBMOT 

Monetary  Units— Haikwan  Tael=|1.89  U.  S.  (average  for  1919) 
Yuan  Silver  Dollar 
Mexican  Silver  Dollar 

The  Tael  is  the  unit  of  currency  for  Chinese  and  foreign  commerce. 
It  is  not  a  coin,  but  a  weight,  a  Chinese  ounce  of  silver.  Silver  Taels 
circulate  in  "shoes"  of  different  weights,  never  exact,  and  the  silver 
varies  in  degree  of  fineness.  Different  taels  are  in  use  in  different 
provinces. 

The  Haikwan  Tael  is  in  theory  a  pure  silver  tael,  equal  to  Mex.  $1.50. 
It  is  not  coined  but  is  entirely  a  money  of  account;  all  duties  levied  by 
the  Maritime  Customs  are  calculated  in  it;  it  is  not  used  for  commercial 
or  business  transactions  of  any  other  kind.  The  values  of  other  taels 
are  based  on  their  relation  to  the  Haikwan  Tael,  duties  being  paid  in  the 
local  currency  of  each  port  at  a  rate  of  exchange  fixed  by  the  Custom 
House  of  the  port  The  exchange  rates  of  the  Haikwan  Tael  in  foreign 
currencies  are  settled  each  month  by  the  (Customs  authorities.  The  aver- 
age value  of  the  Haikwan  Tael  In  United  States  gold  was  in  1918.  $0,7415; 
in  1918,  $1,193;  in  1919.  $1,869. 
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The  Yuan  Dollar  at  100  cents  is  the  official  monetary  unit  of  the 
Chinese  Republic.  It  is  a  silver  coin  minted  at  Tientsin  and  is  equivalent 
to  0.644+  of  the  Haikwan  Tael.  Comparatively  few  of  them  are  as  yet 
in  circulation,  though  this  dollar  is  current  and  is  leg^al  tender  in  all  of 
the  provinces. 

The  Mexican  Dollar  has  been  the  most  popular  medium  of  exchanere  for 
the  last  fifty  years,  and  is  still  in  greneral  use  in  Shanghai.  It  is  being 
rapidly  superseded  by  the  Chinese  dollars. 

Other  Dollars.  A  large  number  of  other  dollars  are  in  circulation,  such 
as  the  old  Spanish  or  Carolus  dollar,  the  Hong  Kong  dollar.  Straits  dollar, 
etc.,  and  over  ten  kinds  of  Chinese  dollars.  Chinese  currency,  in  fact, 
is  in  a  state  of  bewildering  confusion,  and  it  is  recognised  by  the  Qovem- 
ment  that  currency  reform  is  among  the  most  pressing  needs  of  the 
country. 

FAFBB  CUMMMmOY 

There  Is  no  Government  paper  currency.  Bank  notes  are  issued  by 
the  Bank  of  China  and  the  Bank  of  Communications,  by  thirteen  provincial 
government  banks,  by  fourteen  foreign  banks  operating  in  the  treaty 
ports,  and  by  about  4,000  native  banks. 

The  Bank  of  China,  the  official  government  bank,  was  established  in 
1912,  the  first  year  of  the  Republic,  to  take  the  place  of  the  Ta-Ching  Bank 
which  had  been  the  official  financial  institution  of  the  Manchu  Imperial 
Government.  The  Bank  of  China  undertook  to  redeem  various  issues  of 
provincial  notes  and  military  notes,  substituting  its  own  notes  redeem- 
able in  silver.  Out  of  the  proceeds  of  the  Reorganization  Loan  of  1913, 
£1,0D0,000  was  released  by  the  Salt  Administration  for  the  purpose  of 
establishing  a  silver  reserve  for  these  notes.  Head  office  of  the  Bank  of 
China  is  at  Peking. 

In  October,  1915.  the  Bank  of  Communications,  the  fiscal  agent  of  the 
Ministry  of  Communications  (which  controls  railways,  telegraphs  and 
postal  service)  was  made  a  national  bank  with  power  to  issue  notes.  One 
of  the  reasons  for  this  action  is  said  to  be  that  the  Bank  of  Communica- 
tions was  controlled  by  a  powerful  political  party  that  was  not  wholly  in 
sympathy  with  the  policies  of  the  Bank  of  China.  The  head  office  of  the 
Bank  of  Communications  is  at  Tientsin. 

Statement  of  the  Bank  of  China 
(in  Chinese  dollars) 


Paid  up 

Reserve 

Notes  in 

Capital 

Fund 

Deposits 

Advances 

Circulation 

1920... 

.      12,279,800 

5,978,425 

190,252,297 

178,429,264 

66.884.108 

1919... 

.      12,279,800 

4.116,772 

181,459,859 

184,052,092 

61,860,088 

1918... 

.      12,279.800 

3,197.486 

150,924,570 

143.482.069 

52,170.299 

1914... 

.      10.000.000 

118.068 

58,891,685 

49,967,795 

16,398,178 

Statement  of  the  Bank  of  Communications 

(in  Taels) 

Paid  up 

Reserve 

Notes  in 

Capital 

Fund 

Deposits 

Advances 

Circulation 

1920... 

7,500,000 

3,543.828 

64.260.024 

61,938,175 

35.170,192 

1919... 

7,600,000 

3.295,186 

81,009,719 

79,009,092 

29.272,653 

1918... 

7.500,000 

2,175,188 

52,864,175 

78,084,289 

35.184,568 

1914... 

5.000.000 

619,476 

49,052,676 

28,527.000 

6,957.627 
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Notes  of  the  Bank  of  China  and  Bank  of  Communications  have  not 
usually  been  redeemable  in  silver,  except  in  limited  amounts,  and  are 
nearly  always  worth  less  than  their  face  value  in  silver.  The  discount 
has  often  been  as  grreat  as  40  per  cent.  Various  expedients  have  at  times 
been  adopted  to  raise  the  value  of  these  bank  notes.  At  one  time  all 
railway  passengrer  fares  were  made  payable  in  these  Government  bank 
notes  at  par;  at  another  time,  half  in  gold  and  half  In  silver.  Similar 
rulings  were  made  in  resrard  to  freight  rates,  though  the  proportion  of 
notes  acceptable  for  freight  never  exceeded  50  per  cent.  These  expedients 
have  created  something  of  a  demand  for  the  notes  and  probably  have 
exerted  some  influence  in  keeping  up  their  market  value;  probably  the 
use  of  the  notes  on  the  railways  carried  the  notes  into  the  Provinces 
and  lessened  the  demand  for  their  redemption  at  Peking  and  Tientsin. 
But  as  the  railways  (which  are  owned  by  the  Government  must  pay  their 
foreign  interest  in  specie;  the  Ministry  of  Finandb  has  had  to  arrange 
with  the  banks  to  cash  at  par  a  certain  amount  of  the  notes  received  by 
the  railways. 

It  is  recognized  that  an  adequate  reserve  in  metal  is  essential  if 
China  is  to  have  a  stable  currency,  but  there  is  no  such  reserve  at  this 
time.  Huge  amounts  of  uncovered  paper  notes  of  provincial  banks  are 
outstanding.  In  December,  1921,  for  instance,  the  director-general  of 
the  Hupeh  Government  Specie  Bank  (Hupeh  Province)  reported  that  over 
1100,000,000  notes  (Chinese  currency)  were  in  circulation  in  that  province; 
these  notes  were  issued  to  finance  military  operations  and -had  no  metallic 
cover.    Similar  Issues  have  been  put  out  in  other  provinces. 

No  reliable  estimate  of  the  total  amount  of  bank  notes  outstanding 
in  China,  with  statement  of  metallic  cover,  is  available  (March,  1922). 


voBszev  o( 


(In  U.  S.  Dollars) 


Per 

Per  Cent 

Cent 

Total 

Imports 

from 

Total 

Exports 

to 

Tear 

Imports 

from  U.  S. 

U.S. 

Exports 

to  U.  S. 

U.S. 

1920... 

.     987,668,000 

146,736,000 

666,206.000 

192,706.000 

•  •  • 

1919... 

.     924,168,000 

146,896,000 

907,040,000 

187.420,000 

. . . 

1918... 

.     689.014,000 

70.001,000 

10.2 

679,661,000 

92,006,000 

16.9 

1917... 

.     669,740,000 

61,988,000 

11.0 

471,642,000 

96,688,000 

20.6 

1916... 

.     427.766,000 

44,684,000 

10.4 

899,087,000 

59,707.000 

14.9 

1916... 

.     291.968.000 

22.671,000 

7.7 

266,848,000 

87.076,000 

14.6 

1914... 

.     881,808.000 

27.219,000 

7.1 

280,447,000 

26.604,000 

11.6 

1918... 

.     427,406.000 

26,826,000 

6.0 

294,010,000 

27.447,000 

9.8 

1912... 

.     860,278.000 

26.849.000 

7.6 

274,822,000 

26.997,000 

9.6 

1911... 

.     806,812,000 

26.664.000 

8.7 

246,638.000 

22.102,000 

9.0 

1910... 

.     810,966,000 

16,182.000 

6.2 

248,498,000 

21,069.000 

8.6 

Values  for  both  imports  and  exports  are  current  market  values  at 
Chinese  ports,  c.  L  f .  and  f.  o.*  b.  respectively.  The  figures  given  are  from 
the  U.  S.  Department  of  Commerce. 
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Official  figrures  showing  the  values  of  imports  and  exports  for  a  series 
of  years  are  ^ven  below.  The  amounts  are  in  Haikuan  Taels  (see  under 
currency) : 

Total  Imports      Total  Exports 
Hk.  Taels  Hk.  Taels 

1920 762,260,000  641,631,000 

1919 646,998.000  680,809.000 

1918 664,893,000  486,888,000 

1917 649.619,000  462.931,000 

1916 616,407,000  481,797.000 

1916 464.476.000  418.861.000 

1914 569,241.000  366,227.000 

The  value  of  the  tael  fluctuates  with  the  price  of  silver,  and  no  basis 
can  be  given  for  conversion  of  the  above  figures  into  United  States  dollars. 
They  are  sufficient  to  show,  however,  that  Chinese  trade  is  steadily  and 
rapidly  growing,  both  imports  and  exports. 


The  revenues  of  the  Chinese  Central  Government  are  derived  from  the 
following  sources:  Land  Tax  30%,  Cunstoms  Revenue  22%.  Salt  Tax 
26%,  Taxes  on  Commodities  12%.  Direct  and  Miscellaneous  Taxes  10%. 
All  Cus'toms  revenue  is  paid  into  foreign  banks  designated  for  the  pur- 
pose by  the  Bankers'  Commission,  who  allot  therefrom  the  payments 
for  the  service  of  foreign  loans  secured  on  the  Customs  Revenue,  and 
for  the  Boxer  Indemnity,  which  is  also  secured  on  the  Customs. 
Year  ended  Revenue  Expenditure 

June  80  U.  S.  Dollars  U.  S.  Dollars 

1920 647.692.000  €47.692.000 

1917 288.628.000  310.182.000 

1916 241,091.000  262,632,000 

1912 193,261.000  376.147,000 

1911 193.795,000  229.031,000 

The  above  are  budget  estimates,  converted  into  dollars  by  the  U.  S. 
Department  of  Commerce,  the  flgures  should  be  taken  with  the  greatest 
reserve.  The  latest  available  Chinese  official  reports  give  Revenue  for 
the  year  ended  June  30,  1914,  667.031,167  Chinese  dollars;  1917,  472.- 
838.886  Chinese  dollars.  Expenditure.  1914,  632,236.876  Chinese  dollars; 
1917,  472,838,684  Chinese  dollars.  The  same  reports  give  the  value  of  the 
Chinese  dollar  in  1914  as  2.35  francs,  in  1917  as  3.66  francs. 

No  official  nor  trustworthy  reports  on  the  revenues  and  expenditures 
of  the  Chinese  Government  have  been  received  for  1921.  The  yield  of 
various  revenues  is  discussed  under  their  respective  heads. 


BBS  ICABXTZICB  CVSTOMB 

The  Chinese  Maritime  Customs  was  established  about  the  middle  of 
the  last  century  to  collect  Import  and  export  duties  at  the  Chinese  ports 
open  to  foreign  trade.  The  operation  of  the  customs  organization  has 
always  been  under  the  direction  of  foreigners.  By  agreement  dated  Febru- 
ary 13.  1898,  the  Chinese  Government  is  to  retain  a  British  subject  as 
Inspector  General  of  the  Maritime  Customs  so  long  as  British  trade  in 
the  treaty  ports  exceeds  that  of  any  other  nation.  In  addition  to  exports 
and   imports,    the   Maritime   Customs   is   charged   with   the   collection   of 
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customs  on  coastwise  trade  in  foreism  built  bottoms,  and  since  November. 
1901,  it  has  collected  the  native  duties  at  the  treaty  ports  which  have 
been  hypothecated  for  the  service  of  the  Boxer  Indemnity.  The  Maritime 
Customs  receipts  are  paid  into  a  bank  attached  to  each  customs  office. 
The  funds  thus  deposited  are  allotted  by  the  Bankers  Commission  to  the 
service  of  the  foreign  bonds  specifically  secured  by  the  customs  revenues. 

Certain  external  bond  issues  of  the  Oovemment  of  China  are  specially 
secured  by  lien  upon  the  revenues  of  the  Maritime  Customs. 

The  4  per  cent,  external  loan  of  1895  is  secured  by  a  first  direct  chargre 
upon  the  Maritime  Customs  revenues,  with  priority  over  subsequent  loans. 
The  6  per  cent,  external  loan  of  189C  is  secured  by  a  second  charge  upon 
the  same  revenues.-  The  4H  per  cent,  external  loan  of  1898  is  secured 
by  a  third  charge  upon  the  Customs  Revenues  with  an  additional  lien  on 
certain  li-kin  and  other  internal  taxes.  A  fourth  charge  upon  the  Customs 
Revenues  is  the  service  of  the  4  per  cent,  boxer  Indemnity  debts  of  1901, 
series  A«  B,  C,  D  and  E,  which  debts  also  have  a  lien  upon  the  salt  gabelle 
and  certain  other  revenues. 

The  5  per  cent,  reorganisation  loan  of  1918  is  secured  by  a  lien  on  the 
salt  gabelle,  subject  to  charges  in  favor  of  previous  loans,  and  secondly 
by  a  charge  on  the  surplus  of  the  Maritime  Customs  Revenues,  subject 
of  course,  to  the  prior  charge  upon  those  revenues  in  favor  of  the  bonds 
above  mentioned. 

The  revenue  from  the  Chinese  Maritime  Customs  for  the  year  1920 
amounted  to  approximately  49,600.000  Halkwan  taels,  which,  at  an  average 
exchange  rate  of  6s.  9Hd.,  is  equivalent  to  £18,800,000,  representing  an 
increase  of  3,600,000  taels  on  the  previous  record  collection  of  the  year 
1919.  After  meeting  all  foreigrn  loans  and  indemnity  obligations,  and 
including  the  service  of  the  reorganisation  loan,  the  sum  of  28,100.000 
taels  was  released  for  the  use  of  the  Central  Government. 

The  Maritime  Customs  Revenue  for  1921  amounted  in  round  figures  to 
64,600,000  Haikwan  taels,  which  is  an  increase  of  6,000,000  taels  on  the 
previous  record  collection  of  1920.  All  foreign  loan  and  indemnity  obliga- 
tions secured  on  these  Customs  Revenues,  and  all  domestic  loan  obliga- 
tions indirectly  secured  on  the  surplus  thereof,  were  fully  met  in  1921. 
X  A  further  large  increase  in  the  amount  of  these  Customs  Revenues  is 
assured  for  the  year  1922.  By  the  terms  of  the  Chinese  Customs  Treaty 
signed  at  Washington  on  February  4th,  the  Customs  schedule  of  duties 
on  imports  into  China  must  forthwith  be  revised  so  that  the  rates  of  duty 
will  be  equivalent  to  6  per  cent,  effective.  A  revision  commission  is 
appointed  to  meet  at  Shanghai  at  the  earliest  practicable  date  and  to 
proceed  with  the  revision  as  rapidly  as  possible  with  a  view  to  its  com- 
pletion within  four  months  from  the  date  of  the  signing  of  the  Treaty. 
The  revised  tariff  is  to  become  effective  as  soon  as  possible,  though  not 
earlier  than  two  months  after  its  publication  by  the  revision  commission. 
The  Customs  Revenues  to  be  collected  during  the  latter  half  of  the  year 
1922,  therefore,  will  in  all  probability  be  at  higher  rates,  increasing  the 
protection  for  the  bonds  which  are  secured  upon  these  revenues. 


The  Salt  Gabelle,  or  Salt  Administration,  Is  headed  by  European 
officials,  but  actual  collections  are  made  by  Chinese  officials  throughout 
the  Provinces,  paid  into  Chinese  banks  and  thence  remitted  to  Peking. 
The  total  Salt  Revenue  collected  and  paid  into  the  banks,  after  deduction 
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of  administrative  expenses,  was:  in  1919  |80,607»000,  in  1920  $79,064,000.  in 
1921  177.795,000  (Chinese  currency). 

Of  the  1920  yield,  after  meeting^  all  obligrations  secured  on  these 
revenues  a  surplus  of  about  164,000,000  remained,  but  of  this  amount  some 
124,000,000  was  retained  locally  or  appropriated  by  provincial  military  or 
other  officials,  and  the  amount  actually  released  for  the  greneral  purposes 
of  the  Chinese  Government  was  140,018.000   (Chinese  currency). 

Of  the  1921  yield,  some  $18,452,000  was  retained  by  provincial  or  local 
authorities,  chiefly  in  the  Provinces  of  Kwang-tung:,  Szechuan.  Yunnan 
and  Hunan,  and  the  amount  released  for  the  greneral  purposes  of  the 
Chinese  Government  was  $51,981,000  (CJhinese  currency).  ^ 

Vat«. — The  releases  mentioned  are  apparently  after  meeting:  the  foreign 
obligations  only.  Lacking  official  figures,  it  would  appear  from  current 
reports  that  the  Government  has  pledged  practically  all  of  the  Salt 
Revenue  surplus  under  various  domestic  obligations,  and  that  none  of  it 
is  actually  available  for  the  general  purposes  of  the  Government. 

VATZOVAl^  FVB&ZO  DBBT 

The  following  official  statement,  as  of  October,  1920,  gives  the  National 
Public  Debt  of  China  classified  as  to  the  Nation  to  which  due  and  in  the 
currency  In  which  due. 

This  Is  the  latest  official  Statement  of  the  debt  up  to  March  1,  1922. 


Vatlon 
Japan 


Great  Britain 

United  States 
Russia 


Italy 


France 


Belgium 


Netherlands 


Spain 

Portugal 

Sweden 

Franco-Russian 

Anglo-German 

Anglo-French 

Consortium 

(five  Powers) 

Totals    of    External    Debt 
791.104,941.    Lire    147,051,159, 


Oiirr»nc7 

Ten 
£ 

Taels 
£ 

Taels 
Gold  Dol. 
£ 

Chin.  Dol. 
Taels 
Lira 
£ 

Franc 
Taels 
Chin.  Dol. 
£ 

Franc 
£ 

Chin.  Dol. 
Florin 
Taels 
Franc 
£ 
£ 

Franc 
£ 
£ 
£ 


Itong  Term 

127,800,000 
7,531,985 


16,561.547 

23.455,507 
30,759,683 


147,051,159 


Short  T«rm 

51,202,985 

269,540 
2,798.200 

713,295 
1,441,000 


501,998,195 


46,873,522 


1,910.191 

690,068 

20,887 

12,815 

198,538,904 

20,503,998 


880.000 
944,323 

79,500 

43.004.252 

842.360 

120,000 

12.103 

6,468 
280,000 

459,204 


25.000,000 


33,791 


Total 

179,002,985 

7,531,985 

269,540 

19,859,747 

713,295 

24,896.507 

30,759,683 

830,006 

944,323 

149,051,159 

79,500 

545,002.447 

842,360 

120,000 

12,103 

46,878.522 

6,468 

280,000 

1,910.191 

459,204 

690,068 

20,887 

12,815 

198.538,904 

20,503,998 

33.791 

25,000,000 


$24,896,607     (U.    S.),     £103,320,477,    Francs 
Dutch    Florins    1.910,191.    Ten    179,002.935. 
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TaeU  8.228,722,  Chinese  dollars  1,280,000.     Total  Internal  Debt,   Chinese 
doUars  241,709,867. 

The  Internal  debt  has  been  sreatly  increased  over  the  fl^rures  shown 
above  by  the  issue  of  numerous  series  of  short  term  notes  and  bonds. 
No  official  flgrures  of  the  amount  outstanding:  can  be  obtained  (March, 
1922). 


umwHitK  ooY^  4%  BozBm  XHBBmnrr  dbbt  or  isoi 

The  indemnity  debt  is  divided  into  five  series,  payable  as  shown  below: 
^       Series  "A,"  taels     76.000.000.  repayable  1902-1940. 
Series  "B."  taels    60,000,000,  repayable  1911-1940. 
SeHes  "C/*  taels  160,000,000.  repayable  1916-1940. 
SeHes  "D."  taels     60.000.000.  repayable  1916-1940. 
Series  "E."  taels  116.000.000,  repayable  1932-1940. 
Vote — ^All    of    the    above    series   are    secured    by    the   balance   of   the 
revenues  of  the  maritime  customs  after  payment  of  pre-existing  charges, 
native  customs,  revenues  at  open  ports,  and  the  salt  gabelle. 

Interest  January  and  July  1.  Payable  in  annual  installments,  the  first 
payment  fallingr  due  January  1,  1903,  and  the  final  payment  at  the  close 
of  1940.  The  amount  of  indemnity  payable  annually  is  Taels  24,483,000, 
approximately  £3,649,200. 

irote^ — For  yield  of  the  asslgrned  revenues  see  under  heading  The 
Chinese  Maritime  Customs  and  Salt  Revenues  on  precedinsr  page. 


BOXBm  XHBBl 

Under  the  terms  of  the  Peace  Protocol  signed  on  7th  September, 
1901,  China  agreed  to  pay  to  the  Powers  an  indemnity  of  H.t.  460,000,000 
to  constitute  a  gold  debt  and  to  carry  interest  at  the  rate  of  4%,  payable 
on  1st  January  and  1st  July.  The  amortizations  to  be  payable  in  annual 
Installments,  the  first  falling  due  Ist  January,  1908,  and  the  final  payment 
at  the  end  of  1940.  The  payment  of  the  indemnity  to  be  secured,  first, 
upon  the  revenues  of  the  Maritime  Customs  (subject  to  the  service  of 
such  of  the  above  loans  as  are  secured  on  the  Customs),  the  existing  tariff 
on  maritime  imports  being  raised  to  an  effective  6%,  including  articles 
formerly  on  the  free  list,  but  exempting  rice,  foreign  cereals  and  flour, 
gold  and  silver  bullion,  and  coin;  second,  the  revenues  of  the  native 
Chistoms  administered  in  the  open  ports  by  the  Maritime  Customs;  third, 
the  revenue  of  the  salt  gabelle  with  the  exception  of  that  portion  previ- 
ously set  aside  for  other  foreign  loans.  The  raising  of  the  import  tariff 
was  subject  to  the  conditions  that  it  should  be  enforced  within  two 
months  of  the  signing  of  the  Protocol,  that  the  existing  ad  valorem  im- 
port  duties  should  be  converted,  as  far  as  possible,  into  specific  duties, 
based  upon  the  average  value  of  merchandise  during  the  years  1897,  1898 
and  1899,  and  that  the  beds  of  the  rivers  Whang-poo  and  Pel-ho  should 
be  Improved  with  the  financial  participation  of  Cnilna. 

868 


Digitized  by 


Google 


CHINA 

The  following  table  shows  the  manner  in  which  the  indemnity  was 
divided: 

Proportion        Haikuan  Foreign 

per  cent  Taels.  Currency. 

Germany     20.015  67  90,070.615  Mks.  278,166.428.93 

Austria-Hungary    0.889  76  4.003.920  Kr.  10.894,092.40 

Belgium    1.885  41  8.484.345  Fr.  81,816,298.75 

Spain   0.030  07  136.315  Ps.  607,431.25 

United  States   7.319  79  32,939.055  •DoL  24.440,778.81 

France 15.750  72  70.878.240  Fr.  266,793.400.00 

Great  Britain   11.249  01  60.620.645  £  7.593.080.19 

Portugal    0.020  60  92.250  £  18,837.17 

Italy    6.914  89  26.617,006  Lire  99,808,768.75 

Japan     7.731  80  34,793,100  Ten  48,960.891.70 

Holland     0.173  80  782,100  Fi.  1.404,651.60 

Russia     28.971  36  130,371,120  Rls.  180.084,021.44 

Norway  and  Sweden 0.013  96  62.820  £  9,428 

Sundry    0.038  26  149,870  £  88.450.10 

•Ot  which  $10,785,286.12  was  remitted  in  1908. 

By  the  treaty  between  Qreat  Britain  and  China  signed  on  6th  Septem- 
ber, 1902,  it  was  agreed  (subject  to  the  assent  of  all  the  Powers  entitled 
to  most-favored-nation  treatment)  that  all  barriers  of  whatsoever  kind 
epUecting  li-kin  or  such-like  dues  or  duties,  should  be  permanently 
abolished  on  all  roads,  railways  and  waterways  In  the  eighteen  provinces 
of  China  and  the  three  Eiastem  provinces,  as  from  1st  January,  1904. 
This  provision  does  not  apply  to  native  Custom  Houses  then  in  existence 
on  the  seaboard  or  waterways,  at  treaty  ports,  on  land  routes,  and  on 
land  frontiers  of  China. 

To  make  up  for  the  abolition  of  li-kin,  and  in  consideration  of  the 
other  reforms  provided  for,  a  special  surtax  to  be  payable  on  importation 
of  foreign  goods  in  addition  to  the  effective  6%  import  duty  as  provided 
for  in  the  Protocol  of  1901,  such  surtax  being  equivalent  to  one-and-a-half 
times  the  said  duty;  but  this  provision  not  to  impair  the  right  of  China  to 
tax  salt,  native  opium  and  native  produce  as  provided  for  in  sections  8,  5, 
5  and  8  of  the  treaty. 

The  signature  of  the  treaty  took  place  after  an  arrangement  regarding 
the  question  of  the  surtax  funds  had  been  made  by  an  interchange  of 
letters  which  form  part  of  the  treaty.  By  these  letters  it  is  agreed  that 
the  funds  shall  be  held  by  the  Customs  to  the  order  of  the  provincial 
Viceroys,  and  Governors,  it  being  however  understood  that  the  Customs, 
on  receipt  of  instructions  from  the  provincial  authorities,  will  remit  to 
Peking  amounts  equivalent  to  the  former  li-kin  remittances,  together  with 
the  amount  required  in  respect  of  the  li-kin  charged  as  security  for  the 
loan  of  1898.  It  is  furthermore  stipulated  that  the  surtax  shall  not  be 
pledged  as  security  for  new  foreign  loans  or  for  liabilities  already  con- 
tracted by  China,  except  in  so  far  as  11-kin  revenue  has  already  been 
pledged  to  an  existing  loan. 

In  November.  1904.  it  was  announced  that  China  had  made  proposals 
for  the  settlement  of  the  question  as  to  whether  the  indemnity  should  be 
regarded  as  a  gold  or  silver  debt,  and,  in  return  for  certain  remissions 
and  allowances,  had  undertaken  to  pay  the  whole  indemnity  on  a  gold 
basis. 
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rATXOVAl^  00V80BTXUM 

In  May,  1918,  the  C?hlnes€  Government  floated  a  "Reorgranization  Loan" 
througrh  a  consortium  of  Ave  banking:  orgranizations  known  as  the  "Five 
Power  Group."  Under  the  terms  of  this  loan  contract,  the  Chinese  Govern- 
ment agrreed  to  ^ve  the  lending  banks  the  option  of  undertaking:  future 
loans  issued  by  the  Government  at  a  commission  of  6%  when  secured  by 
a  tax  on  the  revenues  of  the  Salt  Administration  or  when  issued  for  the 
same  purposes  as  named  in  the  "Reorg:anization  Loan  Department."  The 
European  war  disrupted  the  five-power  g:roup  org:anization,  and  the  Chinese 
Government  has  since  borrowed  througrh  other  channels,  having:  received 
a  number  of  loans  from  Japanese  and  American  Sources. 


VHW  COHSOmTZUM 

In  1918,  before  the  end  of  the  European  war,  a  new  consortium  repre- 
senting: bankers  of  Great  Britain.  France.  Japan  and  the  United  States 
was  proposed.  The  new  consortium  received  the  sanction  of  the  State 
Department  at  Washing:ton  in  the  following:  terms  (letter  to  the  bankers. 
July  9.  1918): 

"In  these  circumstances  the  formation  of  a  four-power  group,  to 
consist  of  financial  interests  of  the  United  States.  Great  Britain,  France 
and  Japan,  to  deal  with  the  Government  of  China  for  the  purpose  of  mak- 
ing: loans  to  that  Government  seems  advisable.  If  the  terms  and  con- 
ditions of  each  loan  are  submitted  to  and  approved  by  this  Government 
and  the  other  co-operating:  Governments,  and  by  the  Government  of  China, 
this  Government  would  not  -only  interpose  no  objection,  but,  on  the  con- 
trary, would  consider  such  an  arrang:ement  an  assurance  that  the  welfare 
of  China  and  the  proper  interests  of  the  other  Governments  were  of  such 
a  mutual  character  as  to  permit  of  close  and  friendly  intercourse  for  their 
common  g:ood.  I  think  that  I  should  say  frankly  that  this  Government 
would  be  opposed  to  any  terms  or  conditions  of  a  loan  which  soug:ht  to 
impair  the  political  control  of  China  or  lessen  the  sovereigrn  rig:hts  of 
the  Republic." 

On  Oct.  8,  1918.  the  State  Department  announced  to  the  French,  British 
and  Japanese  Embassies,  that  thirty-one  banks  had  Joined  the  American 
g:roup  and  were  representative  of  all  sections  of  the  country. 

The  principal  terms  of  the  New  Consortium  Agrreement.  dated  October 
15,  1920,  are  as  follows: 

1.  Each  group  reserves  to  itself  the  right  of  increasing  or  reducing 
the  number  of  its  own  members,  but  no  group  Is  entitled  to  admit  Into 
its  group  a  new  member  who  is  not  of  its  nationality  and  domiciled  In 
its  market. 

2.  The  agreement  relates  to  loans  of  the  Chinese  Government  or  to 
Provinces  of  China,  or  to  companies  or  corporations  owned  or  controlled 
by  or  on  behalf  of  the  Chinese  Government  or  any  Provincial  Government 
or  to  any  party  if  the  transaction  in  question  is  guaranteed  by  the  Chinese 
Government  or  a  Chinese  Provincial  Government. 

8.  "The  existing  agreements  and  any  future  loan  agreements  to  which 
this  agreement  relates  and  any  business  arising  out  of  such  agreements 
respectively  shall  be  dealt  with  by  the  said  groups  in  accordance  with 
the  provisions  of  this  agreement." 

4.  Each  group  shall  participate  equally  in  the  rights  and  obligations 
of  all  contracts  and  shall  take  an  equal  share  in  all  operations  of  the 
consortium.     Should  one  or  more  of  the  groups  decline  a  participation  in 
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the  existiner  agrreements  or  any  of  them,  or  In  any  future  loan  business 
the  groups  accepting  a  participation  shall  be  free  to  undertake  the  same, 
but  shall  issue  the  loan  on  Its  or  their  markets  only. 

5.  All  contracts  shall  so  far  as  possible  be  made  so  as  not  to  impose 
Joint  liability  on  the  grroups.  but  each  srroup  shall  liquidate  its  own  engage- 
ments or  liabilities  separately.  Each  grroup  is  to  ofter  bonds  only  in  its 
own  market,  "it  being:  understood  that  the  issues  in  the  respective  markets 
are  to  be  made  at  substantial  parity." 

6.  Any  one  of  the  groups  participating  in  a  loan  is  entitled  to  call 
upon  one  or  more  of  the  other  groups  to  issue  for  its  account  either  all  or 
one-half  of  the  amount  which  may  constitute  its  participation.  Such 
"residuary  participation"  is  to  be  offered  at  a  selling  commission  not  to 
exceed  1H%. 

7.  No  participation  shall  be  given  by  any  one  of  the  groups  outside 
its  own  market. 

8.  The  consortium  agreement  is  to  remain  in  force  for  five  years,  but 
a  majority  of  the  separate  groups  may  terminate  the  agreement  by  giving 
the  other  groups  twelve  months  previous  notice. 

The  execution  of  the  Consortium  agreement  and  its  confirmation  and 
approval  by  the  four  governments  whose  banking  groups  were  signatory 
to  it.  were  made  known  to  the  Chinese  Government  by  oflflcial  communica- 
tion dated  January  18.  1921,  signed  by  the  Ministers  to  China  of  the  four 
governments  concerned.  The  Chinese  Government,  however,  has  not 
accepted  or  approved  the  Consortium  agreement,  and  is  not  a  party  to  it 
(March,  1922). 


A  financial  development  of  the  first  importance  was  the  formation  in 
1920  of  a  Chinese  Banking  group,  headed  by  the  Bank  of  China  and  com- 
prising twenty-seven  of  the  leading  native  banks.  The  combined  author- 
ized capital  of  these  banks  is  1150,000.000,  and  their  paid-up  capital  is 
reported  as  165,000,000  (Chinese  currency). 

The  organization  of  this  native  Consortium  was  said  at  the  time  to  be 
the  C?hinese  answer  to  the  formation  of  the  new  International  Consortium, 
and  that  Jealousy  and  suspicion  of  the  International  Consortium  had  some 
influence  in  leading  the  CThinese  bankers  to  form  their  Association.  A 
more  potent  reason  would  seem  to  be  the  necessity  of  binding  themselves 
together  for  mutual  protection  against  official  exactions  and  oppression, 
and  a  recognition  of  the  urgent  need  for  reform  in  the  financial  methods 
of  the  Government.  E3arly  in  1921  a  conference  of  the  native  Consortium 
at  Tientsin  passed  the  following  resolutions  relative  to  future  loans  to 
the  Grovemment: 

1.  Loans  are  not  to  exceed  one-half  the  value  of  the  revenues  assigned 
or  securities  pledged. 

2.  Value  of  revenues  assigned  or  securities  pledged  must  be  stated, 
and  stocks  or  bonds  pledged  must  have  a  fixed  date  of  redemption. 

3.  Positively  no  loans  are  to  be  made  without  adequate  guaranties 
or  security. 

4.  No  sum  of  any  considerable  amount  is  to  be  advanced  to  the 
<3oTemment  before  a  loan  agreement  is  signed. 

5.  Payment  of  interest  must  not  be  deferred. 

6.  Redemption  of  principal  must  be  made  as  it  falls  due;  on  no 
account  is  pasrment  to  be  deferred  or  the  loan  refunded. 
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Later  in  1921  the  native  Consortium  presented  to  the  Gtovemment  a 
series  of  memoranda  coyerlner  the  foUowlngr  points:  (1)  That  the  Govern- 
ment afford  opportunity  to  the  native  Consortium  to  finance  any  proposal 
that  it  migrht  be  the  purpose  of  the  Government  to  take  up  with  the 
international  Consortium;  (2)  That  measures  be  taken  for  the  unification 
of  the  Chinese  railways  under  centralised  control;  (3)  That  the  Chinese 
currency  system  be  reformed  by  the  adoption  of  a  gold  standard,  the 
abolition  of  the  tael,  the  unification  of  the  currency  and  the  control  of 
note-issue  by  the  Government. 

In  extending:  loans  to  the  Government  the  native  Consortium  has 
insisted  upon  satisfactory  assurance  that  the  money  borrowed  should 
be  expended  for  the  purpose  for  which  it  was  loaned  and  for  no  other* 
that  it  should  not  be  applied  to  current  expenses  or  to  "administrative 
purposes."  Two  loans  of  the  Government  in  1921  were  financed  by  the 
native  Consortium,  the  first  being  the  Railway  Car  Lioan  for  $6,000,000 
and  the  second  the  Shangrhai  MUnt  Loan  for  $2,600,000,  in  both  of  which 
the  banking:  g:roup  retained  in  its  own  hands  the  proceeds  of  the  loans 
and  disbursed  them  direct  to  the  cbntractors,  reserving  the  right  of  veto 
on  all  contracts.  In  the  case  of  the  Railway  Car  Loan  the  native  Con- 
sortium reserved  the  right  to  inspect  the  cars  periodically  and  insure 
proper  maintenance;  to  receive  direct  remittances  to  meet  the  service 
of  the  l^an  from  the  railways  to  which  the  rolling  stock  had  been  assig:ned; 
to  deduct  interest  from  funds  remaining  in  its  hands  in  case  of  default; 
to  hold  as  contingent  security  a  lien  on  the  surplus  revenues  of  the  Peking- 
Hankow  Railway,  and  to  audit  and  publish  the  accounts  of  that  railway. 

Ooyemment  Bond  Issues  in  Detail 
In  Pour  Sections: 

I  Chinese  Government  External  Loans 

II  Chinese  Government  Internal  Loans 
III  Chinese  Government  Loans  in  Japan 

rv  Chinese  Government  Railway  Loans 

irote— FaymeiLt  of  Interest  on  Oerman-held  Bonds 

In  July,  1920,  the  Chinese  Grovemment  announced  that,  being  stiU  in 
a  state  of  war  with  Germany,  interest  and  sinking  fund  payments  were 
not  being  made  in  respect  of  certain  German  issues  of  Chinese  Govern- 
ment bonds.  These  are  the  German  portions  of  the  6%  Gold  Loan  of 
1896,  the  4H%  Gold  Loan  of  1898,  the  6%  Tientsin-Pukow  Railway  loan 
of  1908  and  supplementary  loan  of  1910,  the  Hukuang  Railwasrs  6%  loan 
of  1911,  and  the  5%  Reorganisation  Loan  of  1918. 

Suspension  of  interest  and  sinking  fund  pasrments  applies  only  to  the 
German  portions  of  these  issues.  Certain  numbers  of  these  bonds  of 
German  issue  appear  in  lists  of  drawings,  from  time  to  time,  but  with  the 
exceptions  noted  below  neither  the  principal  nor  interest  of  such  bonds 
can  be  collected  at  this  time  (March,  1922). 

Specific  numbers,  representing  bonds  which  the  Chinese  Government 
has  determined  to  have  been  in  the  ownership  of  non-enemy  citizens  prior 
to  the  war,  have  been  declared  "efTective."  and  the  Government  is 
regularly  paying  interest  thereon,  also  the  principal  if  drawn  for  payment. 
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A  list  of  such  numbers  was  published  in  June,  1920,  and  since  then  several 
additional  lists  have  been  grlven  out. 

The  publishers  have  complete  lists  of  these  "effective"  bonds,  and  will 
be  glad  to  check  a^ralnst  them  any  numbers  of  the  above  Issues  which 
subscribers  may  send  In.    No  charge  will  be  made  In  this  connection. 

Section  I  Chinese  Gov^t  External  Loans 
cnmnuNB  oot^  4%  rmAvoo-»V88ZAv  JbOam  or  i896 

lOhino-Japanese  War  Zndemnity) 

Issued  Fes.  400.000.000.  Outstanding  Fes.  185.167.500.  Interest  Janu- 
ary and  July  1.  The  loan  is  for  thirty-six  years,  and  is  repayable  at 
par  by  annual  drawings  at  Paris  in  March,  for  repayment  on  1st  July 
(commenced  in  1896).  Both  principal  and  interest  are  payable,  at  the 
opUon  of  the  holders,  in  Paris.  London.  Petrograd.  Amsterdam.  Berlin, 
Frankfort,  Brussells  or  Geneva  at  fixed  rates  of  exchange.  Coupons  and 
drawn  bonds  not  presented  within  ten  years  of  maturity  will  be  pre- 
scribed. The  loan  Is  exempt  from  all  Chinese  taxation,  present  or  future. 
Bonds  in  coupon  form  of  certificates  of  600  fcs.  and  2,500  fcs.  and  12.500 
fcs.  with  their  value  125  rubles.  404  marks.  239  guilders  and  £19  16s.  6d. 
expressed  on  them  (500  fr.=125  Rubles=404  marks=289  fiorlns). 

Secured  by  a  first  direct  charge  upon  the  revenues  of  the  Maritime 
Customs  of  C^na,  with  priority  over  all  subsequent  loans  and  guaranteed 
both  as  regards  principal  and  interest  by  the  Russian  Imperial  Govern- 
ment. 

Bonds  of  the  Russian  Issue  of  this  loan  should  besir  the  French  stamp. 
Those  not  so  stamped  are  liable  to  be  forgeries. 

London  Agents.  Comptoir  National  d'Escompte  de  Paris,  London 
Agency.  8-18  King  William  Street.  K  C.  4;  Credit  Lyonnais,  40.  Lombard 
Street,  K  C.    Issued  in  July,  1895,  *at  96 Vi. 

iroteu— For  yield  of  the  assigned  revenues,  see  under  heading  of  The 
Chinese  Biarltime  Customs  on  preceding  page. 


IBB  GOT^  5%  JjrO&O-OBmMAV  &OAV  OF  1896 
(OhiBo-Japa&ese  War  Zndenmlty) 

Issued  £16,000.000.  Outstanding  £7,466.550.  Interest  April  and  Octo- 
ber 1.  Repayuble  at  par  by  thirty-six  annual  drawings  In  London  in 
February  (commenced  February,  1897).  for  repayment  on  1st  April.  "The 
Chinese  Government  undertakes  not  to  convert  or  redeem  this  loan  other- 
wise than  as  herein  specified."  The  Government  also  undertakes  to  pay 
to  the  Hongkong  and  Shanghai  Banking  Corporation  and  the  Deutsch- 
AslatlBche  Bank,  by  monthly  installments,  the  amounts  necessary  to  cover 
the  annual  service  of  the  loan.  Principal  and  Interest  payable  in  London 
in  sterling  and  in  Germany  in  sterling  equivalent  at  the  exchange  of  the 
day.  The  Bonds  are  available  for  payment  of  Customs  duties  at  any  of 
the  Treaty  Ports,  and  are  exempt  from  all  present  and  future  Chinese 
taxes.  Bonds  in  coupon  form  of  £25,  £50,  £100  and  £500,  but  may  be 
converted  Into  Stock  on  payment  of  12s.  6d.  per  cent,  commutation  stamp 
duty.  Secured  upon  the  revenue  of  the  Maritime  Customs  of  the  Treaty 
Ports  of  China,  with  priority  over  any  subsequent  loans,  charges  or 
mortgages,  but  subject  to  the  charge  in  favor  of  the  4%  Loan  of  1896. 
Further  collaterally  secured  by   the  deposit   with    the   issuing  banks  in 
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China  of  Sterling  Customs  Bonds  equal  to  the  total  amount  of  the  loan, 
principal  and  interest. 

Airents,  Hongrkong:  and  Shanghai  Bankinfir  Corporation,  9  Gracechurch 
Street,  E.  C.  3.  Issued.  £10.000.000  in  March,  1896,  at  98%%  and  £6.000,000 
In  September,  1896,  at  99. 

Vote. — For  yield  of  the  assigned  revenues,  see  under  heading  The 
Chinese  Maritime  Customs  on  preceding  page. 

Vote< — Oerman  Stamped  Bonds. — See  note  under  heading  Government 
Bond  Issues  In  Detail,  above. 


OHXVBSB  OOTT  4H  %   AWa&O-OEBlCAir  ZiOAV  OF  1898 
Olilxio-JaiMtnese  War  Xndemiiity) 

Issued  £16,000.000.  Outstanding  £11,196,050.  Interest  March  and 
September  1.  Repayable  at  par  by  means  of  forty-flve  annual  drawings 
in  January  (commenced  1899),  for  repayment  in  March.  Principal  and 
interest  payable  in  London  in  sterling,  and  in  Germany  at  the  sterling 
equivalent  at  the  exchange  of  the  day  on  London.  Bonds  in  coupon  form, 
Nos.  A  1  to  A  30.000  of  £25,  B  1  to  B  60,000  of  £60,  C  1  to  C  110,000 
of  £100.  D  1  to  D  2,500  of  £500.  but  may  be  converted  into  Stock. 

Secured  as  a  charge  upon  the  Maritime  Customs  Revenues  of  the 
Treaty  Ports  of  China,  subject  to  existing  loans  remaining  unredeemed 
(the  4%  Loan  of  1895  and  5%  Loan  of  1896),  with  a  first  charge,  free 
from  all  encumbrances,  on  the  General  li-kin  of  the  Port  of  Soochow. 
the  Port  of  Kiukiang.  the  Sunghu  (Shanghai  Sungkiang)  District  and  the 
Eastern  Chekiang  District,  and  on  the  Salt  11-kin  of  Ichang,  the  Hupch 
District  and  the  Amhui  District.  These  li-kin  revenues  have  been  placed 
under  the  control  of  the  Inspector-General  of  the  Maritime  Customs,  and 
the  Chinese  Government  undertake  that  the  administration  of  the  Cus- 
toms service  shall  remain  as  at  present  during  the  currency  of  the  loan. 
The  Government  undertakes  to  pay  to  the  above-named  banks  by  monthly 
installments  the  amounts  necessary  to  cover  service  of  loan,  and  if  at  any 
time  the  above  security  should  prove  insufficient,  to  appropriate  further 
revenues  for  the  purpose,  to  be  likewise  placed  under  control  of  the 
Inspector-General.  In  the  event  of  a  revision  of  the  Chinese  CTustoms 
tariff  during  currency  of  this  loan,  the  li-kin  duties  pledged  for  the 
service  of  the  loan  can  neither  be  decreased  nor  abolished,  except  by 
arrangement  made  with  the  Hongkong  and  Shanghai  Banking  Corporation 
and  the  Deutsch-Asiatische  Bank,  and  only  then  for  an  equivalent  first 
charge  upon  increased  Customs  revenue  consequent  upon  such  tariff  re- 
vision. The  loan  is  exempt  from  all  present  and  future  Chinese  taxes, 
and,  subject  to  loans  previously  issued,  has  priority,  both  as  regards 
principal  and  interest,  over  all  subsequent  loans,  charges  or  mortgages. 
The  loan  is  further  secured  by  the  deposit  in  (Jhina,  with  the  issuing 
Banks  of  Customs  li-kin  Bonds  issued  by  the  Tsung-li-Yamen  and  Board 
of  Revenue  and  signed  by  the  Inspector-General  of  Customs,  and  also  by 
the  deposit  of  Sterling  Customs  li-kin  Bonds  equal  to  the  total  amount 
of  the  loan,  principal  and  interest.  The  latter  Bonds  are  sealed  by  the 
Chinese  Superintendent  of  Customs  at  Shanghai  and  by  the  Viceroy  of 
the  Liangkiang  Provinces,  and  countersigned  by  the  Foreign  Commis- 
sioner of  Customs  at  Shanghai,  and  will  be  available  for  ^yment  of 
Customs  and  li-kin  duties  everywhere  in  China, 

Agents,  Hongkong  and  Shanghai  Banking  Corporation,  9  Gracechurch 
Street.  E.  C.  for  Bonds;  Bank  of  England  for  Stock.    Issued  in  1898  at  90. 
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ITot^.— For  yield  of  the  assigrned  revenues,  see  under  headinsr  The 
Chinese  Maritime  Customs  on  preceding:  pagre. 

Voted — Qtauat  Stamped  Bonds. — See  note  under  heading  OovemmBnt 
Bond  Issues  in  Detail,  above. 


OOT^T  6%  TB&aOBAFS  &OAV  OF  1911 
.  BztonsloiL  $t  Chroat  Vortliom  Toloir*  Co.) 
Issued  £511.790.    Outstanding:  £362,897.    Interest  June  and  December  1. 
Repayable  in  86  half-yearly  installments.     Secured  by  the  pledge  of  certain 
telegraph  receipts. 


CM>T'T  6%  TbOAM  or  1911 
COvn«B07  Bofovm  $t  tnAxmttial  DoTOlopiiMai  &oaa) 

Authorized  £10,000,000.  Issued  and  outstanding:  £400,000.  Known  as 
the  Four  Nations  Group,  and  secured  by  the  taxes  on  tobacco,  wine  and 
productions  of  the  three  Manchurian  Provinces,  and  the  new  salt  tax  on 
the  whole  of  China.     Issued  in  1911  at  96. 


OOTT  5%   CK>U>  &OAV  OF  1912 
-Crimp  iLouL" 

Issued  and  outstanding  £5,000,000.  Interest  March  and  September  30. 
Repayable  in  forty  years  by  annual  drawings  at  par,  commencing  1928, 
but  the  Chinese  Government  may,  on  giving  six  months*  notice,  redeem 
the  whole  loan  or  any  part  thereof  not  yet  due  after  the  fifteenth  year 
at  a  premium  of  2%%,  and  after  the  twenty-fifth  year  at  par.  Principal 
and  interest  payable  in  London  in  pounds  sterling  at  British  Bank  for 
Foreign  Trade;  Lloyds  Bank,  Ltd.,  at  the  Chartered  Bank  of  India, 
Australia  and  China,  and  in  Brussels,  Amsterdam  and  New  York  in 
foreign  currencies  at  the  exchange  of  the  day  on  London  at  such  places 
as  may  be  notified  by  advertisement.  The  loan  is  exempt  from  all 
Chinese  taxes  and  imposts.  Bonds  in  coupon  form  of  £20,  £100,  £600 
and   £1,000. 

Specifically  secured  as  to  principal,  interest  and  expenses  as  a  first 
charge  on  the  surplus  revenues  of  the  Salt  Gabelle.  Should  these  revenues 
bo  at  any  time  insufficient  to  meet  the  payments  of  interest  and  repay- 
ments of  principal  on  due  dates  the  Chinese  Government  undertakes  to 
supply  the  amount  required  to  meet  such  payments  from  other  sources. 
If  the  principal  and  interest  be  in  default  at  due  date,  then  the  revenue 
pledged,  or  such  part  thereof  as  may  be  sufficient  to  provide  and  pay  the 
amounts  stated,  shall  be  transferred  to  and  shall  be  administered  by  the 
Chinese  Maritime  Customs  in  the  interests  of  the  bondholders  of  this  loan. 

Agents,  British  Bank  for  Foreign  Trade,  Limited,  48  Bishopsgate,  E.  C, 
London.  Authorized  by  the  Premier  and  the  Minister  of  Finance,  and  by 
Special  Order  dated  2d  September,  1912,  of  the  President  of  the  Republic 
of  China,  duly  notified  in  London  on  4th  September,  1912.  by  the  repre- 
'  sentatlve  of  the  Chinese  Government  to  His  Majesty's  Secretary  of  State 
for  Foreign  Affairs,  and  on  14th  September,  1912,  by  the  President  of  the 
Republic  of  China  to  the  British  Minister  in  Peking.  £6.000.000  (part  of 
the  authorized  loan  of  £10,000,000)  issued  in  September,  1912,  at  95. 
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UHiwBmi  acrrr  5%  mnomoiMigATioir  &oav  or  uia 

Issued  and  outstanding:  £26.000,000.  Interest  January  and  July  1. 
Repayable  within  forty-seven  years  from  the  date  of  issue  by  means  of  a 
sinkiner  fund  (minimum  of  £245,940)  to  be  applied  to  annual  drawins* 
(in  March)  at  par,  commencing  in  1924.  The  Oovemment  may,  on  glYing 
six  months'  notice,  increase  the  amounts  for  redemption  on  or  after 
July  1,  1980,  any  bonds  so  redeemed  in  advance  of  the  scheduled  dates  to 
be  repaid  at  a  premium  of  2^%  up  to  and  including  July  1,  1946,  and 
-thereafter  at  par.  Coupon  bonds  of  £20  and  £100,  with  their  value  In 
reichsmarlcs,  francs,  rubles  and  yen  expressed  on  them  (£20=605  francs 
=195.92  yen).  Coupons  are  payable  in  London  (by  the  Hongrkong  and 
Shanghai  Banking  Cori>oration),  Germany,  France,  Russia  and  Japan,  and 
the  bonds  are  payable,  when  drawn,  at  the  offices  of  the  contracting 
banks  in  London,  Germany,  France,  Russia  and  Japan.  BYee  of  Chinese 
taxes  and  imposts. 

Specially  secured — "(1)  by  a  charge  on  the  entire  revenues  of  the  Salt 
admi^istratlon,  subject  to  previous  loans  and  obligations  charged  thereon, 
and  (2)  by  a  charge  on  any  future  surplus  of  the  maritime  customs 
revenues,  subject  to  existing  obligations  charged  thereon,  or  which  may 
become  chargeable  thereon  under  existing  agreements  by  reason  of  the 
abolition  of  li-kin  consequent  upon  tariff  revision." 

£416,680  was  placed  in  London  through  the  Hongkong  and  Shanghai 
Banking  Corporation,  Baring  Brothers  A  Cte.,  Ltd.,  the  London  County 
and  Westminster  Bank,  Limited,  Parr's  Bank,  Ltd.,  and  Messrs.  J.  Henry 
Schroder  &  Co.,  in  May,  1918,  at  90,  inclusive  of  £8,000,000  applied  for 
previously  to  the  publication  of  the  prospectus  and  alloted  on  the  terms 
of  the  prospectus,  while  the  remainder  was  placed  in  Germany  (£6,000,000)» 
France  (£7,416,660).  Russia  (£2,777,780)  and  Belgium  (£1,888.880). 

Vote^^For  yield  of  the  pledged  revenues,  see  under  heading  The 
Maritime  Customs  and  the  Salt  Revenues  on  preoeding  page. 

Vota.— ^lexnuui  Stamped  Bonds^— See  note  under  heading  Ck>vemment 
Bond  Issues  in  Detail,  on  a  preceding  page. 

JTote^-SnssUui  Stamped  Bonds— -It  was  announced  by  the  Chinese 
Government  in  April,  1928,  that  coupons  of  Russian  stamped  bonds  of  the 
above  issue  would  not  be  paid  except  on  the  conditions  prescribed  below. 

Of  the  total  of  these  bonds  outstanding.  £2,777.780  were  placed  in 
Russia.  At  the  time  of  subscription  temporary  certificates  were  issued  by 
the  Russo-Asiatic  Bank,  and  when  definitive  bonds  were  received  by  the 
Bank  a  notice  was  issued  that  holders  might  exchange  their  temporary 
certificates  for  the  definitive  bonds.  The  outbreak  of  the  war  In  August, 
1914,  foui^d  the  Bank  with  a  large  amount  of  definitive  bonds  on  hand 
and  a  corresponding  amount  of  temporary  certificates  outstanding.  In 
December,  1917,  the  Russian  Soviet  Government  took  possession  of  this 
Bank,  and  the  bonds  in  question,  or  some  of  them,  were  later  sold  through 
London  and  other  markets.  There  are  now  outstanding,  therefore,  both 
definitive  bonds  and  corresponding  temporary  certificates  of  this  Russian 
issue. 

The  Chinese  Ck>vernment  has  instructed  the  paying  agents  for  this 
loan  to  suspend  payment  of  interest  on  all  bonds  of  the  Russian  issue 
unless  the  coupons  are  accompanied  by  a  certificate  proving  ownership 
prior  to  January  10,  1918,  and  the  holder  ibust  also  guarantee  to  re- 
imburse the  paying  agents  if  it  should  be  later  determined  that  the 
bonds  had  been  sold  by  or  for  the  account  of  the  Russian  Soviet 
Government. 
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It  l8  understood  that  there  Is  a  question  of  legal  obligation  in  respect 
of  the  temporary  certificates,  no  information  being  had  as  to  whether 
they  are  obligations  of  the  Russo-Aslatic  Bank  or  whether  the  Chinese 
Oovemment  is  itself  obligated  under  them.  The  action  of  the  Chinese 
Government  has  been  taken  to  clear  the  matter  up  and  establish  a  definite 
policy  for  payment  on  the  Russian  stamped  bonds,  the  same  as  on  the 
other  issues  of  this  loan. 


OMZVS8B  CM>TBSVMBHT  5%  CM>U>  JbOAM  07  1914 
Btno-rrsndi  Zndwrtrlal  Iboan 

Issued  and  outstanding  Fes.  100,000,000  (£4,000,000).  Redeemable  by 
19<4  with  the  first  installment  payable  in  1980.  Issued  in  1914  at  the 
Banque  Industriale  de  Chine,  Cle  Francaise  et  Ste.  Qenerale,  of  Paris  at 
81.  Specially  secured  on  receipts  from  the  industrial  enterprises,  and 
if  these  prove  insufficient  on  the  revenues  from  the  wine  and  tobacco 
taxes. 

QMLMMMmU  MMFVMLJO  6%  AOAV  07  1914 
(Brltlsli  41  Olilnese  Oocpovatloii) 

Issued  and  outstanding  £S76,000.  Interest  February  and  August  1. 
Redeemable  by  1934,  beginning  with  1914.  Secured  on  the  surplus  revenues 
of  the  Peking-Mukden  Railway.  Issued  by  the  British  &  Chinese  Corpora- 
tion in  February,  1914,  at  91. 

CKZnSB  CM>T^  OBAMB  OAVAIk  AOAV  OF  1917 

Issued  £1,200,000  ($6,000,000  Ck>ld).  Of  the  amount  issued  18,500,000 
was  advanced  by  the  American  International  Corporation  and  $2,600,000 
by  the  Industrial  Bank  of  Japan. 


CM>T^  7%  ZiOAV  or  1917-1918 
Csoond  Beorgaalsatloii  Aoaii) 

Issued  and  outstanding  80,000,000  yen.  Issued  as  follows:  August, 
1917,  10,000,000  yen;  January,  1918,  10.000,000  yen;  July,  1918,  10,000,000 
yen.  Secured  on  the  surplus  revenues  of  the  salt  administration.  The 
above  advances  were  made  by  the  Yokohama  Specie  Bank  in  agreement 
with  Tsao-Ju-Lin,  Minister  of  Finance  and  of  Communications.  The  loan 
is  to  be  repaid  out  of  the  proposed  Second  Reorganization  Loan,  if  made 
by  the  consortium;  otherwise  to  be  treated  as  a  Japanese  loan  and  repaid 
in  cash. 

Vote.^-This  loan  was  due  in  1920  and  1921,  three  years  from  issue 
date  of  the  series  respectively.     Principal  was  not  paid  when  due. 


ISa  OOT^  8%  TBBA8VBT  VOTB8  OF  1919 
▼iokem'  ^oaa 

Issued  and  outstanding  £1,803,800.  Interest  April  and  October  1. 
Dated  October  1,  1919.  Repayable  by  drawings  at  par  in  five  equal  install- 
ments, beginning  October  1,  1925,  and  following  thereafter  on  October  1 
in  each  year  until  the  whole  amount  is  redeemed.  Bonds  to  bearer  of 
£100,  £500  and  £1.000  each.  Exempt  from  all  present  or  future  Chinese 
taxation.  A  direct  and  unconditional  obligation  of  the  Chinese  Government. 
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Yield  if  redeemed  at  par  October  1,  1986,  £8  98.  %;  October  1,  192<. 
£8  7s.  9d.  %;  October  1,  1927.  £8  78.  %;  October  1.  1928.  £8  68.  6d.  %; 
October  1.  1929,  £8  68.  2d.  %. 

Issued  on  behalf  of  Messrs.  Vlokers,  Limited,  by  Lloyds  Bank,  London, 
at  98.  The  proceeds  of  the  issue  apparently  gro  to  Messrs.  Vickers  for 
supplying  commercial  aeroplanes  and  buildingr  aerodromes  to  the  order 
of  the  Chinese  Government. 

Defanlt— Interest  due  October  1,  1921,  on  these  Vlckers*  bonds  was 
not  paid  on  that  date,  but  within  a  few  days  the  coupon  was  paid  and 
Mjessrs.  Vickers  announced  that  the  Chinese  Minister  of  Finance  had 
instructed  the  Salt  Administration  to  pay  out  of  the  surplus  salt  revenues 
(after  meetln'g  all  prior  chargres  on  these  revenues),  the  sum  of  100.000 
Mexican  dollars  per  month  for  the  service  of  the  Vickers'  loan.  The 
Vlckers'  loan,  therefore,  appeared  to  be  specifically  secured  upon  this 
appropriation  from  the  surplus  of  the  salt  revenues,  thoug-h  the  legality 
of  this  appropriation  was  questioned  at  the  time,  and  it  is  reported  that 
the  Salt  Administration  refused  to  make  the  payments. 

Interest  due  April  1,  1922.  was  not  paid  when  due. 


OHXVBSIS  CM>T'T  10-TSAB  8%  BOITDS  OF  1919 

MtoCOBi  Z8B11# 

Issued  and  outstanding  £600.000.  Interest  February  28  and  August  28. 
Principal  repayable  at  par  by  drawings  in  five  equal  annual  installments 
of  £120.000.  beginning  August  28,  1924.  and  ending  August  28.  1928.  All 
payments  in  sterling,  free  of  all  present  and  future  Chinese  taxation. 
Bonds  to  bearer  of   £100,   £600  and   £1.000. 

Issued  to  the  Marconi  Wireless  Telegraph  Company,  and  offered  for 
subscription  in  London  by  the  British  Bank  for  Foreign  Trade  in  August, 
1919,  at  105. 

Default. — Coupons  due  August  28,  1921.  and  February  28,  1922,  were 
not  paid  and  are  still  in  default  (March  31.  1922). 

It  was  stated  In  March,  1922,  that  the  Chinese  (jk>vernment  ofCered  to 
issue  treasury  bills  for  the  amount  of  the  interest  due  and  overdue, 
these  treasury  bills  to  be  secured  upon  the  surplus  revenues  of  the  Salt 
Gabelle,  but  this  adjustment  of  the  matter  was  declined  as  not  acceptable 
to  the  International  Banking  Consortium.  The  basis  for  the  objection  of 
the  Consortium  was  that  the  surplus  of  the  salt  revenues  is  already  under 
lien  to  them  by  virtue  of  an  engagement  between  the  Chinese  Government 
and  the  Consortium  which  was  made  in  1913.  The  present  Consortium  is 
considered  to  be  a  reconstitution  of  the  International  Consortium  then 
existing,  and  its  rights  in  the  matter  not  affected  by  this  reconstitution. 


OOT'T  a-YXAB  6%  TBXASirmT  VOTB8  OF  1919 

Issued  and  outstanding  15,600,000.  Dated  November  1.  1919.  Due 
November  1,  1921.  Interest  May  and  Nov.  1.  .  Principal  and  interest  pay- 
able In  United  States  Gold  at  Continental  and  Commercial  Trust  A  Savings 
Bank,  Chicago,  or  in  New  York  City.  Coupon  Notes  of  $1,000  denomina- 
tion, registerable  as  to  principal.  Redeemable  in  whole  or  in  part  at  the 
option  of  the  Republic  on  thirty  days  notice,  as  follows:  during  the  first 
year  at  a  premium  of  %%,  and  at  any  time  thereafter  at  a  premium  of 
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This  loan  is  a  direct  obllgratlon  of  the  Chinese  Government,  and  Is 
secured  by  a  direct  first  chargre  on  the  "Goods  Taxes"  derived  from  four 
of  the  provinces  of  China.  It  is  additionally  secured  by  a  direct  charge 
upon  the  revenues  derived  and  to  be  derived  by  the  Chinese  Government 
from  the  "Tobacco  and  Wine  Public  Sales  Tax"  of  China,  subject  to 
certain  other  charges  thereon.  During  each  of  the  years  that  all  or  any 
part  of  this  loan  remains  unpaid,  a  net  sum  equivalent  to  at  least  $6,- 
600,000  in  gold  shall  be  received  upon  such  revenues  by  the  Chinese 
Government  and  shall  be  available  for  the  service  of  this  loan. 

These  notes  were  issued  to  refund  an  issue  of  Three- Year  Secured 
Gold  Loan  Treasury  Notes,  which  matured  November  1,  1919.  Offered  at 
98%  and  Interest,  yielding  over  7%  by  the  Continental  and  Commercial 
Trust  &  Savings  Bank  of  Chicago. 

Ptfanlt^  "Principal  due  November  1,  1921,  was  not  paid  when  due. 


OKUmSJi  GOT^  2-TBAB  HOTXS  1919-1991 
PAOlflo  DeTelO]»iiieBt  Corporation 

Issued  and  outstanding  |6.600,000  (U.  S.).  Dated  December  1,  1919. 
Due  December  1,  1921.  Interest  June  and  December  1.  Secured  by  lien 
on  wine  and  tobacco  taxes.  Taken  by  the  Pacific  Development  Corpora- 
tion and  pledged  to  secure  loans. 

Defaulty— Principal  due  December  1,  1921,  was  defaulted,  but  Interest 
was  paid. 


QOV*T  1-TBAB  8%  VOTES  07  1991 
Oawadlan  iMmom 

Issued  and  outstanding  $2,000,000  in  IT.  S.  gold,  and  |1,000,000  In 
Canadian  gold.  Dated  September  1.  1921.  Due  September  1,  1922.  Interest 
March  1  and  September  1.  Principal  and  interest  of  American  series  pay- 
able at  New  York  In  IT.  S.  gold  and  of  the  Canadian  series  at  Victoria, 
Vancouver.  Oalgary,  Reglna,  Edmonton,  Winnipeg,  Toronto  and  MontreaL 
Denominations,  coupon  $500  and  $1,000. 

This  loan  Is  a  direct  liability  and  obligation  of  the  Chinese  Govern- 
ment and  Is  specifically  secured  upon  the  surplus  of  the  salt  revenues 
for  the  six  months  ending  August  31,  1922,  which  it  Is  estimated  will 
amount  to  the  equivalent  of  $17,000,000  in  U.  S.  gold.  These  notes  are 
stated  to  be  a  first  charge  against  this  surplus. 

Offered  in  August  and  September,  1921,  by  the  Royal  Financial  Corpora- 
tion, Ltd.,  Vancouver,  B.  C  and  Seattle,  Wash. 

Section  II  Chinese  Gov^t  Internal  Loans 

(All  figures  In  Chinese  currency) 


I  oov^  6%  nmaT'iTBAm  vatxovai,  &ojjr  or  1912 

Issued  $54,892,000.  Outstanding  $51,672,600.  June  1  and  December  1. 
Repayable  within  10  years  from  1921  by  drawings.  Denominations,  $10, 
$50,  $100  and  $1,000.    Secured  by  Government  revenues. 

This  loan  was  Issued  for  the  indemnification  of  losses  sustained  during 
the  Revolution  and  for  the  payment  of  provincial  governors  In  satisfac- 
tion of  their  claims  upon  the  central  government.  The  bonds  were 
handed  to  these  various  claimants  and  reckoned  at  anywhere  from  26% 
to  601%  of  their  face  value;  the  Government,  however,  has  paid  Interest 
with  more  or  less  regularity  at  6%  on  the  face  amount 
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Under  the  1921  plan  of  debt  consolidation  (see  Consolidated  Loan  of 
1921)  these  bonds  were  to  exchanged  for  40%  of  their  face  value  in  new 
6%  bonds. 


OOT'T  8%  imXTAmT  KOAV  07  1919 

Issued  $7,871,160.  Outstanding  $8,871,160.  Interest  February  2  and 
August  2.  Repayment  was  to  have  been  made  by  1918,  through  install- 
ments of  one-fifth  of  the  loan  annually,  but  payments  have  been  irregu- 
larly made  and  maturity  date  is  extended.  Denominations,  $6,  $10,  $100 
and  $1,000.     Secured  by  land  tax,  etc. 

OHZMB8B  OOT^  6%  TBZmD  TBAB  VATZOVA^  JbOAM  OW  1»14 

Issued  $24,000,000.  Outstanding  $13,920,000.  Interest  June  30  and 
December  31.  Repayable  from  1916  to  1927  by  annual  drawings  of  l/9th 
of  amount  Denominations.  $5,  $10,  $50,  $100,  $1,000  and  $10,000.  Secured 
by  revenue  of  Kinhan  Railway. 

Vot«<--On  December  1,  1921,  a  drawing  of  bonds  of  this  loan  took 
place  at  Peking,  being  the  fourth  drawing  on  this  loan. 


OOTT  6%  rOXrmTH  TSAA  VATZOVA^  KOAV  or  1916 

Issued  $24,000,000.  Outstanding  $12,765,500.  Interest  April  12  and 
October  12.  Repayable  from  1919  to  1924  by  annual  drawings.  Denomina- 
tions, $5,  $10,  $100.  $1,000  and  $10,000.  Secured  by  revenue  of  native 
customs  and  Likin  in  Shansi. 

Vote.— On  September  1,  1921,  a  drawing  of  bonds  of  this  loan  took 
place  at  Peking,  being  the  third  drawing  on  this  loan. 


B  OOT'T  6%  rXFTH  TSAm  VATIOVA&  &OAV  07  1916 

Issued  $16,770,515.  Outstanding  $16,520,000.  Interest  March  31  and 
September  80.  Repayable  from  1919  to  1922.  Denominations,  $1.  $5,  $10, 
$100,  $1,000  and  $10,000.    Secured  by  tax^s  on  wine  and  tobacco. 

OKZHS8B  OOTT  6%  SSTENTK  TBAS  VATZOVA^  ZiOAJT  07  1919 

Issued  and  outstanding  $45,000,000.  Interest  June  30  and  December  31. 
Repayable  from  1929  to  1939.  Denominations,  $10.  $100,  $1,000  and  $10,000. 
Secured  by  native  customs. 


CKnrSSB  OOT'T  6%  SBTSNTK  TSAA  8KOBT  TSBM  IkOAJT  OF  1919 

Issued  $48,000,000.  Outstanding  $14,400,000.  Interest  June  30  and 
December  31.  Repayable  within  five  years  by  semi-annual  drawings. 
Denominations,  $6,  $10,  $100,  $1,000  and  $10,000. 

OKZnSB  OOTT  7%  SZOKTK  TBAS  VATZOVA^  &OAV  OV  1919 

Issued  and  outstanding  $13,600,000.  Interest  February  28  and  August 
81.  Repayable  from  1921  to  1930  by  drawings.  Denominations,  $6,  $10, 
$100,  $1,000  and  $10,000.     Secured  by  Gk)vemment  revenues. 

These  bonds  were  issued  chiefly  in  payment  of  debts  to  military 
governors  under  circumstances  similar  to  those  of  the  First  Year  National 
Loan,  which  see. 

Under  the  1921  plan  of  debt  consolidation  (see  Consolidated  Loan  of 
1921)  these  ibonds  were  to  be  exchanged  for  40%  of  their  face  value  in 
new  7%  consolidated  bonds. 
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I8B  cKnrr  e%  mzhts  tbar  &oav  or  imo 

Issued  $60,000,000.  Outstandinsr  155.193,800  (Mex.).  Interest  March  SI 
and  September  30.  Repayable  within  six  years  by  semi-annual  drawing 
at  par,  begrinnin^  March  81,  1921.  Bonds  in  coupon  form  only  of  $6,  $10, 
$100,  $1,000  and  $10,000. 

A  direct  obligation  of  the  Government  of  China,  and  specially  secured, 
first  upon  the  customs  surplus  funds,  and  secondly  upon  the  salt  surplus 
releases.  Such  funds  are  to  be  deposited  with  the  Bank  of  China  and 
Bank  of  Communications  under  a  'special  account,  and  are  not  to  be 
utilized  for  any  other  purpose. 

Authorized  by  official  decree  of  September,  1920.  Of  the  amount 
issued,  $24,000,000  was  used  to  discharcre  certain  mortgragres  held  by  the 
above  banks.  The  balance,  $86,000,000,  was  applied  to  the  retirement  of 
depreciated  Peking:  notes  of  these  banks  during  the  period  between 
November  1,  1920,  and  January  31,  1921.  Such  potes  were  accepted  at 
their  face  value  in  payment  of  subscriptions  to  this  loan,  and  when  so 
regrained  were  to  be  destroyed. 


oxnmsB  cKnrr  9%  xnrr  imam  or  imi 

Issued  and  outstanding:  $2,600,000.  Interest  annually.  Repayable  with- 
in three  years  by  monthly  installments  of  $70,000.  Denomination,  $1,000. 
Secured  by  surplus  customs,  salt  and  tobacco  revenues.  Underwritten  by 
the  Chinese  Banking  Consortium. 


t  OOVT  6%  and  77c  OOVBO&ZDATBD  ZVTBmVA^  TmOAM  OV  1981 

Issued  in  two  series  at  6%  and  7%  interest  Amount  outstandings — 
not  available.  Interest  semi-annually.  Principal  repayable  within  10 
years  by  semi-annual  drawings  at  par  of  6%  of  the  total.  Bonds  in 
coupon  form  of  $1,  $10,  $100,  $1,000  and  $10,000  Chinese  currency. 

Authorized  by  Presidential  Mandate  of  March  8,  1921,  for  conversion 
of  bonds  of  the  6%.  First  Year  Lioan  and  7%  Elighth  Year  Loan,  bonds 
of  these  loans  being  convertible  into  new  6%  and  7%  bonds  respectively 
at  the  rate  of  $40  in  new  bonds  for  each  $100  bond  converted.  Exchange 
of  bonds  was  offered  from  May  2  to  November  20,  1921.  for  the  6%  bonds 
and  from  June  20  to  December  31.  1921,  for  the  7%  bonds,  after  which 
dates  convertible  privileges  expired. 


OBZHBSB  OOVT  ZHTBBJTAI^  15%   &OAV,  1988 

Issued  and  outstanding  $14,000,000  Chinese  currency.  Interest  payable 
in  advance  and  principal  repayable  in  installments  as  follows: 

Principal  repayable  in  installments  of  one-twentieth  of  the  face  value 
of  each  bond  per  month,  beginning  February,  1922.  Interest  of  15  per 
cent,  for  the  entire  period  (not  per  annum)  was  paid  in  advance.  For 
example,  $10,000  face  value  of  bonds  were  sold  for  $6,870  in  cash,  and 
the  bondholders  will  receive  monthly  payments  on  account  of  principal 
of  $500  each,  until  the  $10,000  face  value  is  paid. 

Specifically  secured  on  the  surplus  of  the  salt  revenues  subject  to  prior 
charges  thereon.  It  was  officially  stated  that  Sir  Reginald  Gamble,  Asso- 
ciate Chief  Inspector  of  the  Salt  Oabelle.  on  January  20,  1922.  agreed  to 
release  for  the  service  of  this  loan  whatever  salt  surplus  revenue  should 
become  available  during  the  following  twenty  months. 

The  proceeds  of  the  loan  were  to  pay  bank  loans  amounting  to  $2,- 
600,000,  the  remainder  being  applied  to  the  payment  of  salaries  of  soldiers 
and  civil  officers  in  Peking. 
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Underwritten  and  offered  for  public  subscription  In  China  in  JanoaiTf 
1922.  througrh  a  consortium  of  thirty  leading:  Chinese  banks. 


Section  III  Chinese  Grov't  Loans  in  Japan 

During  the  European  war  of  1914-1918,  Japanese  financial  interests 
made  numerous  loans  to  the  Chinese  Government  and  to  various  interests 
affiliated  therewith.  Many  of  these  loans  are  in  the  form  of  bond  issues 
which  were  s*old  to  investors  in  Japaxu 

The  list  given  below  is  believed  to  be  a  complete  record  of  such 
financiner.  Many  of  the  loans  are  in  default,  both  principal  and  interest; 
some  of  them  are  repudiated,  or  rather  igrnored,  by  the  Chinese  Govern- 
ment on  the  ground  that  the  Government  never  received  any  of  the  funds 
represented  by  the  loans.  Some  of  these  loans  were  made  through,  or 
perhaps  to,  the  Anfu  Club,  a  Japanese-controlled  Chinese  political  organi- 
zation in  Peking. 

Official  information  as  to  payment  or  non-payment  of  interest  is  not 
available  (March.  1922). 
Date  of 
Issue                                              Lioan  Amount 
1916 — "Msiy  1,  Peking  Government  from  Asiatic   Development 
Co.  for  general  purposes.     For  8  years  at  6  per  cent.; 
issue  price  94;  secured  by  certain  mining  concessions 
in  Hunan  and  Ankwei  and  by  the  profits  from  brass- 
melting     Y  5.000,000 

1916 — ^Nov.  10,  Bank  of  Taiwan,  Kwantun  loan Y      600,000 

1916 — ^Nov.   11,  Chinese-Japanese  Industrial  Development  Co. 

Hankow  Paper  Mill  Loan Y  2.000.000 

1916 — Dec.  5,  Okrua  Gumi,  Tientsin  Spinning  Mill  lK>an Y      600,000 

1917 — Jan.  15.  Toa  Kogyo  Kwaisha,  Nankow  Hydraulic  Elec- 

trtc  Col.  Loan Y  1.000,000 

1917 — Fengtien  province  from  Bank  of  Chosen  for  relief  of 
Chinese  banks  in  Mukden,  one-half  payable  in  one  year 
and  the  other  half  in  three  years,  interest  at  6.5  per 

cent,  issue  price  96 Y  2,000,000 

1917 — January,  Ministry  of  Communications  from  Japanese 
banking  group  for  redemption  of  notes  of  Banks  of 
Communications.  For  3  years  at  7.5  per  cent  interest; 
no  discount;  secured  by  1,500,000  shares  of  bank  stock 
and  $4,000,000  treasury  bonds,  Japanese  obtaining  privi- 
lege   of    appointing    adviser    to    Bank    and    option    for 

future  loans   Y  6,000,000 

1917 — February,  Kwangtung  provincial  Government,  Yl, 800,000 
from  Japanese  Banking  syndicate  for  advances  to 
provincial  government  and  Yl,700,000  for  construction 
of  the  Kwangtung  cement  factory  and  customs  land  at 
Tashatou;  secured  by  the  revenue  and  property  of  the 
cement    factory    and    guaranteed    by    the    Kwangtung 

government     Y  8,000,000 

1917 — May,  Bank  of  Taiwan,  Kwangtung  loan  secured  by  the 

provincial  skit  tax Y  1,600,000 

1917 — Aug.  12,  Toa  Togyo  Kwaisha,  Nanchang  railway  loan..    Y  2,800,000 
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1917 — ^Augr.  28,  Bank  of  China  from  Japanese  syndicate  for 
redemption  of  bank  notes,  secured  by  |16.000,000  Bank 
of  China  notes,  for  6  months  at  7  per  cent  interest. ...    Y  6,000.000 

1917 — ^Aug.  28,  Advance  on  second  reor^ranization  loan  for 
reimbursement  of  advances  made  by  Bank  of  China 
to  central  firovernment  from  Yokohama  Specie  Bank. 
Repayable  out  of  the  second  reorgranization  loan  if 
made,  otherwise  to  be  repaid  in  cash  in  one  year; 
interest  at  7  per  cent;  discount  1  per  cent;  secured 
by  surplus  salt  revenue Y10,000,000 

1917 — Aug,    28.    Japan    China    Industrial     Development    Co. 

Shantung  loan   Y  1,600,000 

1917 — Sept  28,  Industrial  Bank  of  Japan,  the  Bank  of  Chosen 
and  the  Bank  of  Taiwan,  Second  loan  for  the  Bank  of 
Communications    Y20,000,000 

1917 — Oct  20,  South  Manchurian  Railway  Co.  loan  on  the 
Klrin-Changchun  railway.  .  For  30  years  at  6  per  cent; 
issue  price  91.60;  secured  by  revenue  and  property  of 
the   road    Y  6,600.000 

1917 — ^Nov.  20.  Grand  Canal  Loan  of  $6,000,000  gold,  of  which 

the  Industrial  Bank  of  Japan  took  $2,600,000  gold Y  6,000,000 

1917 — ^Nov.  22,  Central  Government  from  Chinese-Japanese 
Industrial  Co.  and  10  Japanese  banks  for  relief  of 
Chih-li  flood  sufters,  1  year  at  7  per  cent  interest 
secured  by  revenue  of  three  native  customs  houses 
including  Dolonor  Y  6,000.000 

1917 — ^Hengchow    (in  Hunan)   Electric  Light  Co.  from  China 

Japan  Industrial  Development  Co Y        80,000 

1917 — ^Hsiajen,  Hsiaking  and  Pinghu  in  Chekiang  from  China 

Japan  Industrial  Development  Co Y     260,000 

1917 — ^Hsiangtau  Electric  Light  Company  of  Hunan  from  China 

Japan  Industrial  Development  Co Y        60,000 

1917 — Central    government    for    metal    refining    from    China 

Japan  Industrial  Development  Co Y        60,000 

1918 — Jan.  1,  Mitsui  Bushan  Kaisha,  Finance  Department 
Printing  Bureau  loan.  For  3  years  at  8  per  cent,  issue 
price  98.  The  agreement  provides  that  all  materials 
be  bought  from  the  Mitsui  Bussan  Kaisha,  if  prices  are 
not  higher  than  those  of  the  competitors Y  2,000,000 

1918 — ^Tsao  Kun,  Tuchun  of  Chih-li  from  Mitsui  Bussan  Kaisha 
for  military  purposes,  secured  by  shares  of  the  Kailan 
Mining   Administration    Y  1,000.000 

1918 — Jan.  6,  Second  advance  on  second  reorganization  loan 
from  Yokohama  Specie  Bank.  Repayable  out  of  the 
second  reorganization  loan  if  made,  interest  at  7  per 
cent,  secured  by  surplus  salt  revenue YIO.OOO.OOO 

1918 — Jan.,  Tan  Hoa-ming,  provisional  military  governor  of 
Hunan  from  Japanese  syndicate,  said  to  be  secured  by 
right  to  co-operate  in  working  iron  mines  at  Taiping- 
Shan,  Ankwei,  and  antimony  mines  at  Shuikoushan, 
Hunan,  for  6  years  at  7  per  cent,  issue  price  9 Y  2,000,000 

1918 — Central  government  from  Yokohama  Specie  Bank  for 
suppression  of  plague  to  be  repaid  in  10  months,  secured 
by  surplus  salt  revenue Y  1,000,009 
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1918 — Jan.,    Fukien    Lioan    for    general    purposes,    secured    hy 

sundry  taxes  in  the  province Y  1,000,000 

191S — Jan.,  Chih-li  province  from  Mitsui  Bussan  Elaisha  for 
purchasing  yams  for  Chih-li  spinners,  repayment  guar- 
anteed by  Ministry  of  Finance Y  1,000,000 

1918 — Jan.  20,  Central  government  from  Tai-hei  Kunei  syn- 
dicate interest  at  7  per  cent.,  issue  price  95,  additional 
commission  of  6  per  cent,  for  unspecified  purposes Y14,000,000 

1918 — Jan.  20,  Second  loan  to  the  Bank  of  Communications 
from  Banlc  of  Chosen.  Banlc  of  Taiwan  and  Industrial 
Banlc  of  Japan,  for  S  years  at  7.5  per  cent,  secured  by 
125,000,1^00  in  treasury  bonds Y20,000,000 

1918 — February,  Yokohama  Specie  Bank.  Shihpingkai-Cheng- 
chiatun  railway  loan  for  1  year  at  7  per  cent  interest 
secured  by  revenue  of  road Y  2.600.000 

1918 — ^February,  Toa  Kogyo  Kwaisha.  Nanjin  railway  loan....    Y      100.000 

1918 — April,  Mitsui  Bussan  Kaisha  Wireless  loan  for  construc- 
tion of  wireless  stations,  material  to  be  purchased  from 
Mitsui  Bussan  Kaisha Y  3,000.000 

1918 — ^April  30.  Telegraph  Administration  from  Sino- Japanese 
Ebcchange  Co.  for  extension  of  land  lines,  interest  at  7.5 
per  cent.,  secured  by  all  telegraph  properties  not  previ- 
ously  pledged    Y20.000.000 

1918 — May  16,  Bank  of  Chosen,  Chih-li  provincial  loan Y  1,000.000 

1918 — June  18.  Bank  of  Chosen.  Bank  of  Taiwan  and  Indus- 
trial Bank  of  Japan,  Kirin-Huaining  railway  loan  for 
40  years  at  5  per  cent  interest Y20.000,000 

1918 — ^April  22,  Fengtlen  province  from  Bank  of  Chosen  for 
redemption  of  small  coin  notes,  one-half  to  be  repaid 
in  two  years  and  the  other  half  in  three  years,  interest 
at  Collieries  owned  by  Fengtlen  province Y  3.000.000 

1918 — Ix>an  on  Yu-kau  mines.  Kiangsi  province Y  8.000.000 

1918 — July.  Third  advance  on  the  second  reorganization  loan 

from   Yokohama   Specie   Bank YIO.OOO.OOO 

1918 — July.  Japanese  banking  group,  Kirin  forestry  loan  for  10 
years  at  7.5  per  cent,  interest  no  discount,  secured  by 
the  Kirin  and  Heilungkiang  gold  mines  and  government 
forests     YSO.OOO.OOO 

Sectiton  IV  Chinese  Gov't  Railway  Loans 
Chinese  Government  Railways 

The  Chinese  Government  owns  and  operates  a  system  comprising  four- 
teen roads  with  a  total  mileage  of  3,940.  In  addition  to  this  there  are 
provincial  and  private  railways  operated  independently  but  under  the 
control  of  the  Minister  of  Communications  aggrregating  421  miles.  The 
other  railways  in  China  (The  Chinese  Eastern.  South  Manchuria,  Shantung 
and  Yunnan)  are  operated  by  foreign  interests  under  concession  from  the 
Government 

The  Government  railway  system  now  in  operation  18  located  north 
of  the  Yangtse  River.  Construction  in  progress  and  plans  for  future 
construction  aim   to  connect   up  the  present  short  lines  in  the  south  so 
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aa  to  ffive  that  section  the  same  transportation  faoilitiea  now  serving 
the  north. 

•  The  cost  of  road  and  equipment  of  the  Government  railways  repre- 
sents  an  investment  of  |414,902,S64  <U.  S.)>  of  which  the  Government 
investment  is  1188,099,400  or  equivalent  to  an  equity  of  about  83%.  There 
are  outstandincr  against  these  lines  mortgage  bonds  to  the  face  value  of 
$266,707,770.  The  income  account  for  the  Government  railways  includes 
interest  on  these  bonds  in  the  operating  expenses. 

The  Ministry  of  Communications'  report  on  the  Government  railways 
for  the  year  1919  contains  a  comparative  statement  extending  over  Ave 
years.  During  the  period  under  review  the  operating  revenues  of  the 
various  lines  increased  from  $57,000,000  to  $82,000,000.  The  increase  in 
operating  expenses  is  only  2&%  during  the  period  compared  with  an 
increase  in  revenues  of  44  per  cent  Net  operating  revenues  have,  there- 
fore, mounted  rapidly  and  in  1919  were  64  per  cent,  greater  than  in  1915. 
The  percentage  of  return  on  the  cost  of  the  property  increased  from 
6.4  to  10.7.  Compared  with  American  and  European  railways,  the  net 
revenue  is  considered  good,  the  surplus  at  December  81,  1919,  being  given 
as  $36,478,281  Chinese  currency. 


BJOXiWAT  TTMAMOEM  TM  IMl 

Operating  revenues  of  the  railways  for  the  period  January  1  to  July 
81,  1921,  were  $58,628,905  Chinese  currency,  an  increase  of  $3,625,202  over 
the  corresponding  period  of  the  previous  year. 

According  to  a  memorandum  submitted  in  February,  1921,  to  the 
President  of  China  by  Dr.  C.  C.  Wang,  Director  of  the  Railway  Depart- 
ment, Ministry  of  Communications,  the  Government  receipts  and  expenses 
in  the  railway,  telegraph  and  postal  account  for  1921  were  as  follows: 

RECEIPTS  FROM  THE  RAILWAY.  TELEGRAPH  AND  POSTAL 
ADMINISTRATIONS   FOR  1921 

Chinese 
Currency 

1.  Cash  receipts  from  railways $6,280,000 

2.  Cash  receipts  from  the  post  and  telegraph 760,000 

8.     Receipts  in  bonds 1,260.000 

4.  Accounts  charged  but  not  collected  on  account  of 

military    transportation 8.470,000 

5.  Subsidies  from  the  operating  railways  to 

(a)  Hupeh-Canton-Szechwan    line 2,420,000 

(b)  Shanghai-Hangchow    line 2,170.000 

(c)  Canton-Kowloon.   Ninghsiang  and   Puhsiang 

lines    760.000 

6.  Receipts  from  loans 24,000,000 

Total   receipts 146,130,000 
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APPROXIMATE    PAYMENTS    BY    THE    MINISTRY    OF    COM- 
MUNICATIONS   TO    THE    RAILWAYS    AND    THE 
MINISTRY  OF  FINANCE  FOR  1921 

1.  Subsidies  to: 

(a)  Hupeh-Canton-Szechuen  line   $5,890,000 

(b)  Shan^hai-Hanffchow  line    2,170.000 

(c)  Canton-Kowloon.    Nl^hsiang:   and    Puhsiang 

lines  760.000 

2.  Administrative  Expenses  of  the  Ministry 1.100.000 

5.  Payment   of  interest   and   principal   for   domestic 

loans  matured    9,860.000 

4.     Payment    of    interest    and    principal    for    foreign 

loans  matured    070.000 

6.  Advances  to  the  Ministry  of  Finance 

(a)  for  temporary  loans 15.810.000 

<b)  for  general  administrative  expenses 1.180,000 

(c)  for  accounts  transferred  on  account 6.S50.000 

(d)  in  domestic  bonds 8.400,000 

Total    payments $46,180,000 

The  above  apparently  shows  a  deficit  of  $84,000,000  which  was  covered 
by  loans,  this  deficit  being  due  to  advances  to  the  Ministry  of  Finance 
aggregating  $26,690,000.  In  other  words,  demands  of  other  departments 
of  the  Administration  were  met  by  appropriation  of  funds  from  the  income 
of  the  railways,  the  deficits  thus  created  being  met  from  the  proceeds 
of  loans  contracted  by  the  Railway  Administration. 

In  addition  to  the  deficits  mentioned  the  Railway  Administration  de- 
faulted payment  of  interest  and  principal  due  in  1921  on  the  following 
accounts: 

1.  Payment  of  interest  on  the  telephone  loan  of  the 
Chinese    Japanese    Development    Company    due    in 

March  and  September  of  1921 $    600.000 

2.  Payment  of  interest  on  advances  for  telegraphic 
materials  made  by  the  Oriental  Development  Com- 
pany due  In  August,  1921 800.000 

8.  Payment  of  Interest  and  principal  for  the  loans  from 
the  Great  Northern  and  the  Great  Eastern  due  in 
December,  1921   270.000 

4.  Payment  of  interest  on  the  loans  for  telegraphic 
materials  from  the  Chung  Hua  Hui  Yih  Bank  due 

in  December.  1921 • 800.000 

5.  Domestic  loans  whose  repayment  is  overdue  but  not 

made    7,630.000 

6.  Allowance  to  students  studying  abroad  and  engineer- 
ing expenses  for  Hupeh-Hunan  section  of  the 
Canton-Hankow   Railway    400.000 

Total  amount  overdue  but  not  paid $9,400,000 
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As  of  January  1.  1922,  the  Ministry  of  communications  was  a  debtor 

in  the  amounts  named  below,  all  due  for  payment  before  Augrust,  1922, 
and  BLggregtiting  |19,850,000. 

1.  To  the  Bank  of  China $1,200,000 

2.  To  the  Bank  of  Communications 8,460,000 

3.  To  the  Chinese- American   Bank 1,560,000 

4.  To  the  Slno- Japanese   Industrial  Bank 1,170,000 

5.  To  the  ChunsT  Fu  Union  Bank 600,000 

6.  To  the  Wu  Tsu  Bank 420,000 

7.  To  the  Chung:  Yuan  Bank 520,000 

8.  To  the  metal  exchangres  at  Shanghai 500,000 

9.  To  the  first  promissory  notes 6,000,000 

10.  To  the  second  promissory  notes 8,000,000 

11.  To  short  term  bonds 1,040.000 

12.  To  other   banks 1,700,000 

Dr.  Wang  in  the  memorandum  above  referred  to,  made  the  following 
recotmmendations : 

1.  The  Ministry  of  Communications  should  organize  a  special  com- 
mittee to  deal  with  the  financial  matter  In  connection  with  communica- 
tions. All  financial  questions  should  be  submitted  to  the  committee  for 
consideration.  The  central  and  local  organisations  which  have  anything 
to  do  with  the  Ministry  should  send  representatives  to  participate.  The 
duty  of  the  committee  should  be  to  decide  upon  the  payments  that  should 
be  made  and  the  payments  that  should  not  be  made. 

2.  Receipts  of  the  Ministry  of  Communications  should  be  applied  to 
the  different  payments  in  the  following  order: 

<a)  Operating  expenses  and  salaries  and  wages,  which  are  the  course 
of  profit-making.    Failure  to  meet  them  would  affect  the  business. 

(b)  Repayment  of  capital  and  interest  on  the  foreign  loans.  This  Is 
to  maintain  international  credit  of  China. 

(c)  Repayment  of  capital  and  interest  on  the  domestic  loans.  This 
would  Improve  the  financial  market  In  the  country. 

<d)  Repayment  of  funds  for  the  educational  works  undertaken  by  the 
Ministry  of  Communications  itself.  They  are  to  train  experts  in  com- 
munications and  cannot  be  allowed  to  relapse. 

(e)  Funds  to  finance  further  expansion  of  facilities  for  communi- 
cations. 

3.  Any  surplus  left  after  meeting  all  these  expenses  should  be  turned 
over  to  the  Ministry  of  Finance  which  should  be  at  liberty  to  make  what- 
ever use  of  it  they  may  choose,  and  the  Ministry  of  Communications 
should  not  interfere  in  its  disposal. 

Railway  Bond  Issues  in  Detail 

Vote — Besides  the  special  security  indicated  in  the  descriptions  of 
the  following  railway  bond  issues,  all  of  them  are  guaranteed  principal 
and  Interest  by  the  Government  of  the  Republic  of  China. 


OOT^  B%  BJOXiWAT  IbOAM  OV  1899 
(Britlsli  and  OhiiieM  Oovp^-Ballwajs  of  Vortli  OblBa) 

Issued  £2.300,000.  Outstanding  £1.322.500.  Interest  February  and 
August  1.  Repayable  in  46  years  at  par  by  forty  annual  drawings  of 
£67,600  each   (commenced  1906).     The  drawings  take  place  in  Liondon  In 
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June,  repayment  being  made  on  Ist  August  The  Chinese  Railway  Ad- 
ministration may  increase  the  amount  of  any  drawings  by  giving  thre* 
months'  notice  and  the  extra  bonds  so  drawn  are.  to  be  redeemed  at  £110 
per  Bond.  The  Railway  Administration  undertake  to  pay  to  the  Hongkong 
and  Shanghai  Banking  Corporation,  by  monthly  installments,  the  amounts 
necessary  to  cover  the  service  of  the  loan.  Principal  and  interest  are 
payable  in  lK>ndon  in  sterling.  The  loan  is  exempt  from  all  present  and 
future  Chinese  taxes.     Bonds  in  coupon  form  of  £100. 

Unconditionally  guaranteed  by  the  Government  of  China,  and  secured 
as  a  first  charge  upon  the  permanent  way,  rolling-stock,-  and  entire  prop- 
erty, with  the  freight  and  earnings  of  the  railway  lines  between  Peking 
and  Shan-hai-Kwan.  a  distance  of  267  H  miles.  Also  secured  by  a  first 
charge  on  the  earnings  of  the  railway  line  from  Shan-hai-Kwan  to  Sin- 
Minting  and  the  port  of  Newchang  (298  miles),  and  of  a  branch  line 
from  Nu-erh-no  to  the  collieries  of  Nanpiao.  The  prospectus,  dated  Sd 
February,  1899.  contains  the  following  statement:  "This  loan  has  been 
arranged  with  the  knowledge  of  H.  M  Government,  and  an  assurance  ttom. 
the  Chinese  Government  that  none  of  the  railways  named  in  the  contract 
for  the  loan  shall  be  alienated  to  any  foreign  Power  has  been  officially 
communicated  to  H.  B.  Bi.  Minister  in  Peking  by  the  Tsung-li-Yamen. 
H.  M.  Government  have  consented  to  take  note  of  the  same  as  constituting 
a  binding  engagement  on  the  part  of  the  Chinese  Government" 

Agents,  Hongkong  and  Shanghai  Banking  Corporation.  Issued  at  97  in 
February,  1899. 


CKnrr  5%  bazlwat  koav  or  i9oa 

(lUtflso-ChlBese  Bank  ^otiii    Whsnsl  Ballway) 

Issued  Fes.  40,000,000  (£1.600,000).  OuUtanding  Fes.  28.448.000 
(£1.137,700).  Interest  March  and  September  1,  free  of  Chinese  taxes.  Re- 
deemable in  80  years  by  19f2  by  annual  drawings  in  January.  Secured 
by  revenues  of  the  Railway  Co.  and  by  Government  guarantee.  Issued 
in  France  in  1902.  at  90.  Agents.  Banque  Russo-Asiatique.  Banque  de 
Paris  et  des  Pays-Bas.  Paris. 

The  Shansi  Railway  was  opened  to  traffic  in  October,  1907.  It  has 
151  miles  of  line,  and  has  Junction  at  Shihchiachuang  with  the  Peking^ 
Hankow  Railway.  Cost  of  construction  was  $21,070,000.  Company's  capi- 
tal consisted  of  40.000,000  francs  (the  Russo-Cliinese  Bank  loan)  and 
Tls.  6,106.000  advanced  by  the  yuchuanpu. 


OOT^  B%  BAZLWAT  AOAV  07  1906 
(Fekin  Syndicate  ^oaa — Taokow-ChiBgliiia  BaUway) 

Issued  £800.000.  Outstanding  £635,600.  Interest  January  and  July  1. 
Principal  and  interest  are  exempt  from  Chinese  taxes  and  imposts  by  the 
issuing  bank.  Coupon  bonds  of  £100  each.  Repayable  by  July  1,  1986, 
by  means  of  annual  drawings  at  par.  commencing  in  1916.  The  Govern- 
ment may  not  augment  the  amount  of  the  annual  installments  for  redemp- 
tion, nor  to  repay  the  whole  loan,  not  to  convert  it  before  1916,  but  after 
that  year,  the  (jk>vernment  may  at  any  time  repay  the  whole  amount  of 
the  loan  at  par. 

Issued  by  authority  of  an  Imperial  edict  dated  April  .88,  1906,  and 
officially  communicated  to  the  British  Minister  at  Pekin;  it  is  specifically 
secured  by  a  first  charge  upon  the  existing  railway  from  Taokow  to 
Ching  Hua,  in  the  Province  of  Honan,  with  rolling  stock  and  earnings; 
the  line  is  about  95  miles  in  length  and  was  completed  in  1906. 


878 


Digitized  by 


Google 


CHINA 

Offered  February,  1914,  on  behalf  of  the  Pekin  Ssmdlcate,  Limited, 
throutrh  Lloyds  Bank,  Limited,  Lombard  Street,  E.  C,  and  branches, 
*t  87H. 

The  Taokow-Chin?  Hua  Railway  was  opened  to  traffic  on  July  25,  ld04. 
Its  mileage  comprises  9S.21  miles  of  main  line  with  1.62  miles  of  branches. 
Cost  of  construction  was  £614.600.  Company's  capital  consisted  of  Tls. 
1,208,968  advanced  by  the  Yuchuanpu  and  £800,000  loan  from  the  Pekin 
syndicate. 


B8B  CKnrr  5%  mAzxiWAT  TbOam  or  1908-1907 

<Fraaco-1te1g1an  Tioan— Taifengfo-Monaa  Ballway) 

Issued  Fes.  41,000,000  (£1,640,000).  Outstanding  Fes.  36.654,625 
(£1,426,186).  Interest  January  and  July  1.  Of  the  amount  issued  £1,- 
000,000  is  redeemable  in  80  years  by  1934  and  £640,000  is  redeemable  in 
25  years,  by  1982;  Guaranteed  by  Chinese  Qovemment  and  secured  upon 
the  revenues  of  the  railway. 

Issued  £1,000,000  in  1908  and  £640,000  in  1907,  both  issues  at  90. 

The  Kaifengfu-Honan  Railway  was  opened  to  traffic  in  December, 
1908.  It  has  a  total  of  140  miles  of  line,  having  a  Junction  at  Chanchow 
with  Peking-Hankow  Railway  and  an  extension  from  Kalfengfu  to 
Hanchoufu  (180  miles)  completed  in  June,  1915,  and  westward  from 
Honanfu  to  Mienohih. 

imXMMBE  OOT^  B%  mAZ&WAT  l»OAM  07  1904-1907 
<Brltls]i  U  CThlnese  Oorponttton — Slianglial-Vanklng  Ballway) 

Issued  and  outstanding  £2,900,000.  Interest  June  and  December  1. 
Principal  and  interest  unconditionally  guaranteed  by  the  Oovemment  of 
China.  Payable  in  London  in  sterling.  Bonds  in  coupon  form  of  £100, 
exempt  from  all  Chinese  taxes  and  imposts. 

The  loan  is  repayable  in  fifty  years  from  9th  June,  1903,  but  the  Bonds 
may  be  redeemed  at  six  months'  notice,  after  twelve  and  one-half  years 
and  up  to  twenty-five  years,  at  102%%,  and  after  twenty-five  years  at 
par,  at  the  option  of  the  Chinese  Government.  In  the  event  of  the  option 
being  exercised,  redemption  will  be  carried  out  by  drawings  in  London. 

The  Bonds  are  secured  by  a  first  charge  upon  the  permanent  way, 
polling-stock,  and  entire  property,  with  the  freight  and  earnings  of  the 
railway  line  from  Shanghai  to  Nanking,  as  well  as  of  the  line  between 
Woosung  and  Shanghai.  It  is  provided  by  the  Loan  Agreement  that  in 
the  event  of  default  in  payment  of  principal  or  Interest,  the  whole  of  the 
railway  with  all  its  appurtenances  shall  be  handed  over  to  the  British 
and  Chinese  Corporation,  Limited,  to  be  dealt  with  by  it  in  such  manner 
as  will  insure  proper  protection  of  the  interest  of  the  shareholders. 

Under  the  provisions  of  the  Loan  Agreement  the  British  and  Chinese 
Corporation,  Limited,  are  entitled  to  20%  of  the  net  profits  of  the  railway 
when  completed  to  Nanking.  The  right  to  the  20%  is  represented  by  6.600 
Net  Profit  Certificates,  issued  under  the  authority  of  the  Chinese  Govern- 
ment at  the  same  time  as  the  Bonds,  viz.:  one  such  certificate  for  every 
five  Bonds  of  £100  each.  The  certificates  run  for  fifty  years  from  the 
9th  July,  1908,  and  the  whole  or  any  part  are  redeemable  at  any  time,  at 
the  option  of  the  CHiinese  (Government,  on  payment  for  each  certificate 
redeemed,  of  £100  plus  any  share  of  net  profits  then  due  thereon  if  only 
part  of  the  certificates  are  redeemed,  such  redemption  is  to  be  carried  on 
by  drawings  as  in  the  case  of  the  Bonds.     At  the  end  of  fifty  years  any 
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certificates  unredeemed  become  null  and  void,  except  to  entitle  the  holders 
to  any  net  profits  then  due.  The  British  and  Chinese  Corporation, 
Limited,  agreed  to  cede  the  right  to  the  above  20%  attaching  to  this 
issue  to  subscribers  for  the  Bonds  of  this  issue,  and  arranged  that  the 
Net  Profit  Certificates  should  be  delivered  as  bearer  certificates  to  the 
Hongkong  and  Shanghai  Banking  Corporation  as  trustees  under  the  terms 
of  a  trust  deed,  under  which  the  British  and  Chinese  Corporation.  Limited, 
issued  five  sub-certificates  for  each  original  certificate;  each  of  the  sub- 
certificates  Is  Identified  with  an  original  certificate  by  a  distinguishing 
number,  and  was  Issued  at  the  same  time  as  the  Bonds,  but  separate 
therefrouL  The  Loan  Agreement  reserves  power  to  make  a  further  tem- 
porary Issue  of  £260,000  Bonds  at  6%  per  annum,  for  the  purpose  of 
paying  for  the  necessary  land  for  the  railway,  to  rank  pari  passu  with 
the  present  and  future  Issues  as  regards  guarantee  and  seeurtty,  but  to  be 
redeemable  at  par  at  any  time  on  giving  six  months'  notloe.  This  Issue 
of  Bonds,  however,  will  not  carry  with  It  the  right  to  any  Net  Profit 
Certificates. 

Authorised  by  Loan  Agreement,  dated  9th  July,  1908,  between  the 
Director  of  the  Chinese  Railway  Administration  and  the  British  and 
Chinese  Corporation,  Limited,  based  on  a  Chinese  Imperial  Edict  dated 
9th  June,  1908.  Of  an  authorized  Issue  of  £8,250,000,  £2,260,000  were 
Issued  In  July,  1904,  by  the  Hongkong  and  Shanghai  Banking  Corporation 
as  agents  for  the  Corporation,  at  97 H,  and  £660,000  In  January,  1907. 
at  par. 

The  Shanghai-Nanking  Railway  was  completed  In  April,  1908.  Its  mile- 
age consists  of  198  miles  of  main  track  of  which  64  miles  are  double 
track.  It  has  a  branch  line  of  10  miles,  Shanghai  to  Woosung  opened 
In  1898  and  at  junction  at  Nanking  with  the  Nanking  City  Railway  and 
by  ferry  with  the  Tlentsln-Pukow  Railway. 

Votsu— -Under  the  foregoing  agreements  relating  to  participation  In 
profits,  there  have  been  Issued  and  are  outstanding  29,000  profit-sharing 
certificates,  each  In  respect  of  one  £100  bond.  In  1981  a  dividend  of  £1 
was  paid  on  each  certificate  from  the  net  profits  of  the  railway  in  1920. 


I8B  OOTT  B%  BAZLWAT  TbOAM  OV  1907 

(British  9t  Chiaess  Oorporation^-^laaton-Xowloon  Bailwaj) 

Issued  £1,500,000.  Out.  £1,868.000.  Interest  June  and  December  U 
Repayable  within  thirty  years  from  7th  llarch,  1907,  by  annual  drawings 
commencing  in  1920.  The  Chinese  Government  may  after  7th  September, 
1919,  increase  the  amounts  for  redemption  on  giving  six  months'  notice  to 
the  British  and  Chinese  Corporation,  Limited;  any  Bonds  so  redeemed  In 
advance  before  7th  March,  1982,  are  to  be  repaid  at  £108  10s..  but  after 
that  date  at  par.  In  the  event  of  default  in  payment  of  principal  or 
Interest,  the  whole  railway,  with  Its  appurtenances,  shall  be  handed 
over  to  the  British  and  Chinese  Corporation,  Limited,  to  be  dealt  with  by 
it  in  such  manner  as  will  insure  the  proper  protection  of  the  interests 
of  the  bondholders.  Principal  and  interest  payable  In  London  in  sterling. 
Bonds  In  coupon  form  of  £100. 

Principal  and  interest  unconditionally  guaranteed  by  the  Government 
of  China,  and  free  from  Chinese  taxes  and  Imposts.  Specially  secured  by 
a  first  mortgage  upon  all  lands,  materials,  rolling-stock,  buildings,  prop- 
erty, and  premises,  with  the  earnings  and  revenue  of  the  railway. 

Issued  at  par  in  April,  1907.  by  the  Hongkong  and  Shanghai  Banking 
Corporation,  as  agents  for  the  British  and  Chinese  Corporation,  Limited. 
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OOT'T  B%  BAZLWAT  ZiOAV  07  1906 
(Bsttlsli  ft  OlilBMW  Ckyrpovfttton — 81iang1i>l»W>ngetiow-lBgpo  BaUwaj) 

Issued  £1,500.000.  Outstanding:  £1,275,000.  Interest  June  and  Decem- 
ber 1.  Repayable  within  thirty  years  from  Ist  June,  1908,  by  annual 
drawingrs  commencing  in  1918,  the  first  repayment  beingr  due  1st  June. 
1919.  The  Chinese  Government  may,  on  eivlng  six  months'  notice  to  the 
contractors  for  the  loan  increase  the  amounts  for  redemption  on  or  after 
that  date;  any  Bonds  so  redeemed  in  advance  on  or  before  Ist  June,  1928, 
to  be  redeemed  at  102  H%.  but  after  that  date  at  par.  Principal  and 
interest,  free  from  all  Chinese  taxes  and  imposts,  payable  in  London  In 
sterlinsr.     Bonds  in  coupon  form  of   £100. 

A  direct  obligation  of  the  Chinese  Government  both  principal  and 
interest,  the  service  of  the  loan  will,  in  the  first  place,  be  met  out  of 
the  revenue  of  the  railway  when  constructed.  Should  this  be  insufficient, 
the  loan  is  secured  as  a  first  charge  upon  the  surplus  earnings  of  the 
Railways  of  North  China,  excluding  the  section,  about  80  miles  in  length, 
of  the  Hslnmintun-Mukden  line  to  the  east  of  the  Liao  River. 

Agents,  Hongkong  and  Shanghai  Banking  Corporation,  9  Gracechurch 
Street,  R  C  Issued  in  May,  1908,  at  99,  for  the  construction  of  a  railway 
(about  219  miles)  from  the  Shanghai-Nanking  Railway  at  or  near 
Shanghai  to  Hangchow  and  Ningpo. 

CODVaSB  OOT^  BAZLWAT  KOAV  OV  1906 
(Anglo-Treiioli  Koaii— VttUiig-Kaaikow  Ballway) 

Issued  £5,000,000.  Outstanding  £4,250.000.  Interest  April  and  Octo- 
ber 5  at  5%  per  annum  until  Oct  6,  1928,  and  thereafter  at  4^%  per 
annum. 

Repairable  in  thirty  years  by  drawings  at  par  in  twenty  equal  yearly 
installments  of  £250,000  each,  commencing  1919,  but  the  Chinese  Govern- 
ment may,  on  giving  six  months'  notice  redeem  the  whole  or  any  part 
thereof  after  6th  October,  1928,  at  102^6%,  and  after  5th  October,  1981,  at 
par.  Drawings  will  take  place  in  London  in  August,  and  Bonds  will  be 
paid  on  6th  October  following.  Free  from  all  Chinese  taxes,  payable  in 
London  in  sterling,  and  in  Paris  at  the  exchange  of  the  day.  Government 
undertakes,  during  the  currency  of  the  loan,  to  maintain  on  fixed  deposit 
with  the  Hongkong  and  Shanghai  Banking  Corporation  and  the  Banque 
de  I'Indo-Chlne,  in  Shanghai,  an  amount  sufficient  to  provide  for  the 
coupon  next  due,  and  also,  as  soon  as  redemption  commences,  an  amount 
sufficient  to  provide  for  one  year's  redemption  of  principal.  (Coupon 
and  Bonds  not  presented  within  thirty  years  of  maturity  will  be  pre- 
scribed.)    Denominations  of  £20  (fcs.  500)  and  £100  (fcs.  2,600). 

Secured  as  to  principal  and  interest,  by  the  special  hypothecation  of 
sundry  provincial  taxes,  amounting  in  the  aggregate  to  4,250,000  Kuping 
taels,  equal  at  the  exchange  of  2s.  6d.  to  £581,250  per  annum.  The  loan 
will  have  priority,  both  as  regards  principal  and  interest,  over  all  future 
locms,  charges  or  mortgages  charged  on  the  security  of  these  revenues, 
and  so  long  as  the  loan  or  any  part  thereof  shall  remain  unredeemed 
the  Ctovemment  undertakes  that  no  loan,  charge  or  mortgage  shall  be 
raised  or  created  which  shall  in  any  manner  lessen  or  impair  the  security 
over  these  revenues,  so  far  as  they  are  required  for  the  service  of  the 


Agents,  Hongkong  and  Shanghai  Banking  Corporation,  9  Gracechurch 
Street,  EL  C.  Issued  in  October,  1908,  at  98,  £2,600,000  in  London  and 
£2,600,000  in  Paris. 
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The  Peking-Hankow  Railway  was  opened  to  trafllo  In  December,  1905. 
It  has  765  milea  of  main  line  and  62.14  miles  of  branches.  The  lines 
connect  with  several  other  railways.  This  railway  was  originally  con- 
structed through  a  loan  of  £4,500,000  from  Franco-Belgian  interests.  In 
1908,  that  loan  was  redeemed  from  a  loan  of  £6,000,000  from  Anglo-French 
interests. 


OOT^  ft%  BAZLWAT  JbOAM  OV  1906 
(Japanese  &oaii — Tliln^'Ohangolwm  BaUway) 

Issued  and  outstanding  Yen  2.160.000.  Redeemable  by  1984,  first  draw- 
ing in  1914.  Payments  in  Japanese  yen  only.  Secured  on  revenues  of 
the  Railway  Co.  Issued  in  1908  at  93  by  the  Yokohama  Specie  Bank  to 
finance  construction  of  the  Kirin-Changchun  Railway. 

OXnmSB  OOT^  B%  BAZLWAT  JbOAM  (190e-1909) 
(TJentsln-Fukow  Ballway-^Aaglo-Oeniiaa  boaii) 

Issued  £5.000,000.  Outstanding  £4.260,000.  Interest  April  and  Octo- 
ber 1.  Repayable  within  thirty  years  from  1st  April,  1908,  by  annual 
drawings  of  £260,000  commencing  in  1918  (first  repayment  1st  April, 
1919).  The  Chinese  Government  may,  on  giving  six  months'  notice, 
increase  the  amounts  for  redemption  on  or  after  that  date;  any  Bonds 
so  redeemed  in  advance  on  or  before  1st  April,  1929,  to  be  redeemed  at  a 
premium  of  2%%,  but  after  that  date  at  par.  Principal  and  interest,  free 
from  Chinese  taxes  and  imposts,  payable  in  London  in  sterling,  and  4n 
Germany  in  reichsmarks  at  the  exchange  of  the  day.  Bonds  in  coupon 
form  of  £100. 

In  addition  to  the  direct  obligation  of  the  Chinese  Government  both 
as  to  principal  and  interest,  the  loan  is  secured  by  a  first  charge  upon 
the  provincial  revenues  to  the  aggregate  amount  of  8,800,000  taels 
(£538,333)  a  year,  which  are  declared  by  the  railway  agreement  to  be 
free  from  all  other  loans,  charges  or  mortgages.  The  railway  traverses 
the  provinces  of  CHiihli,  Shantung  and  Kiangsu,  on  the  east  side  of  C^ina, 
a  length  of  about  680  miles.  The  net  revenue  of  the  railway  in  each 
year  is  to  be  applied  by  the  Chinese  Government,  first  to  the  service  of 
the  loan  for  that  year,  and  any  surplus  revenue  for  that  year  is  to  be 
deposited  with  the  Hongkong  &  Shanghai  Banking  Corporation  in  Tientsin 
or  Shanghai,  up  to  the  amount  required  to  pay  the  following  year's 
installments  of  interest  on  the  loan.  The  Chinese  Government  under- 
takes that  so  long  as  the  loan  is  unredeemed  the  railway  shall  under 
no  circumstances  be  mortgaged  nor  its  receipts  given  as  security  to  any 
other  party. 

Agents,  Hongkong  and  Shanghai  Banking  Corporation.  9  Gracechurch 
Street,  E.  C.  Issued  £3,000,000  in  llarch,  1908,  at  98%  (£1,110,000  in 
London  and  £1.890,000  in  Germany),  and  £2.000,000  in  June,  1909,  at  par 
(£740,000  in  London  and  £1.260.000  in  Germany). 

See  note  under  5%  Railway  Loan  of  1910. 

Vote.— Oemuui  Stamped  Bonda^ — See  note  under  heading  Government 
Bond  Issues  i  Detail,  at  beginning  of  Chinese  bond  descriptions  on  a 
preceding  page. 

CBXMBMB  OOT'T  B%  BAIXiWAT  &OAB  07  1900 
(Japa&ese  Iboan — ^Bsin-Mliitiui-lKakden  Ballwaj) 

Issued  Yen  320,000.  Outstanding  Yen  210,000.  Redeemable  by  1927. 
Secured  on  revenues  of  the  Railway.     Issued  In  1909  at  93  by  the  Yoko- 
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hama   Specie    Bank   to   finance    construction   of  ,that   part   of   the   Hsin- 
SOntun-Mukden  Railway  lyin^  east  of  the  Llao  River. 

anorasB  oot^  5%  bjoxiWat  &oav  or  19x0 

(TJsBtgin-Pnkow  Ballwaj-^Aaglo-Ctaniuui  Koaa) 

Issued  £3,000,000.  Out.  £2,850,000.  Interest  May  and  November  1. 
Repasrable  within  80  years  from  Ist  November,  1910,  by  annual  drawings 
(£240,000)  commencing  in  1921  (first  repayment  1st  November,  1981). 
The  Chinese  Government  may,  on  giving  six  months'  notice,  increase  the 
amounts  for  redemption  on  or  after  that  date;  any  Bonds  so  redeemed  in 
advance  on  or  before  Ist  November,  1930,  to  be  redeemed  at  a  premium 
of  2H%>  but  after  that  date  at  par.  Principal  and  interest,  free  from 
Chinese  taxes  and  imposts,  payable  in  London  in  sterling,  and  in  (Germany 
in  reichsmarks  at  the  exchange  of  the  day.  Bonds  in  coupon  form  of 
£100. 

A  direct  obligation  of  the  C!hinese  (Government  both  as  to  principal 
and  interest,  and  secured  by  a  second  charge  upon  the  provincial  revenues 
to  the  aggregate  amount  of  8,800,000  taels  (£538,838)  a  year,  and  by  a 
first  charge  on  additional  provincial  revenues  to  the  amount  of  8,600,000 
taels  (say  £500,000)  a  year,  which  are  declared  by  the  railway  agreement 
to  be  free  from  all  other  loans,  charges,  or  mortgages.  Subject  to  the 
agreement  for  the  £6,000,000  loan  of  1908-9,  the  net  revenue  of  the  rail- 
way in  each  year  is  to  be  applied  by  the  C!hinese  Government,  in  the  first 
place,  to  the  service  of  the  supplementary  loan  for  that  year,  and  any 
surplus  revenue  for  that  year  is  to  be  deposited  with  the  Hongkong  Bank 
or  Deutsch-Asiatische  Bank  in  Tientsin  or  Shanghai,  up  to  the  amount 
required  to  pay  the  following  year's  Installments  of  interest;  and  the 
Chinese  Government  undertakes  that  so  long  as  the  whole  loan  is  un- 
redeemed the  railway  shall  under  no  circumstances  be  mortgaged  nor  its 
receipts  given  as  security  to  any  other  party. 

Agrents,  Hongkong  and  Shanghai  Banking  Corporation,  9  Gracechurch 
Street,  B.  C.  Issued  in  November,  1910,  at  lOOH  (£1,110,000  in  Liondon 
and  £1,890,000  in  (Germany). 

The  Tientsin-Pukow  (Ching-Pu)  Railway  comprises  two  sections,  the 
Northern  Section  financed  and  constructed  by  German  interests  and  the 
Southern  Section  financed  and  constructed  by  Anglo-German  interests. 
The  Northern  Section  has  468  miles  of  line  of  which  890.48  miles  Is  main 
line  and  62.67  miles  branches,  and  the  Southern  Section  has  286 H  miles 
of  main  line. 

gofy  Qemuaa  Maanped  Bonds.— See  note  under  heading  Government 
Bond  Issues  in  Detail,  at  beginning  of  Chinese  bond  descriptions  on  a 
preceding  page. 


OCrr  B%  BAZLWAT  &OAV  07  1»11 
(7oiuf  Vatioiui  &oaiip— Knkuang  Ballw»ys) 

Issued  and  outstanding  £6,000,000.  Interest  June  and  December  16. 
Principal  and  interest,  free  from  CHiinese  taxes  and  imposts,  payable  in 
LfOndon  in  sterling,  and  in  Germany,  France  and  New  York  in  reichs- 
marks, francs  and  dollars,  respectively,  at  the  exchange  of  the  day  on 
LfOndon.  Repayable  at  par  within  forty  years  from  15th  June,  1911,  by 
annual  drawings  commencing  15th  December,  1921,  the  first  repayment  to 
be  made  on  16th  June,  1922.  The  Government  may,  on  giving  six  months' 
previous  notice,   Increase  the  amounts  for  redemption   on  or  after  that 
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date;  any  bonds  so  redeemed  In  advance  of  scheduled  dates  up  to  16tli 
June,  1928.  are  to  be  redeemed  at  102i4%f  but  after  that  date  redemption 
will  be  at  par.     Coupon  bonds  of  £100  and   £-20. 

A  direct  obligation  of  the  Chinese  Groyemment  both  as  to  principal 
and  interest,  and  is.  togrether  with  the  second  series  of  £4,000,000  specific- 
ally secured  by  a  first  chargre  upon  provincial  revenues  to  the  aggrreerate 
amount  of  6.200,000  Haikuan  taels   (say  £698,338)  per  annum. 

Agents,  Hongkong  and  Shanghai  Banking  Corporation,  9  Gracechurch 
Street,  K  C.  Issued  in  June,  1911,  as  to  £1.500,000  in  London  (at  100^), 
Germany,  France  and  New  York,  respectively,  to  provide  capital  for  the 
construction  of  railway  lines  (1,124  miles)  in  the  two  provinces  of  Hunan 
and  Hupei.  and,  incidentally,  for  the  redemption  of  the  outstanding  Crold 
Bonds,  amounting  to  $2,222,000,  of  the  Chinese  6%  Gold  Loan  of  1900. 
issued  by  the  American  China  Development  Company  in  connection  with 
the  agreement  obtained  by  that  Company  in  1898,  and  annulled  in  1905, 
for  the  construction  of  a  railway  from  Hankow  to  Canton. 

Listed  (American  portion)  on  the  New  York  Stock  Exchange. 

yot#.  Otanuaak  Stamped  Bonds^ — See  note  under  heading  Government 
Bond  Issues  in  Detail,  at  beginning  of  CHilnese  bond  descriptions  on  a 
preceding  page. 

OKZHBSB  OOT'T  5%  mAZXiWAT  IbOAM  OF  1911 
(TaohnaiLpii  Koaii— P«klng-Kaakow  Ballwaj) 

Issued  and  outstanding  10,000,000  Japanese  yen.  Interest  June 
and  December  1,  payable  in  Japan,  subject  to  the  Japanese  Income  tax  of 
2%.  or  at  the  Yokohama  Specie  Bank,  Limited,  7,  Bishopsgate,  E.  C,  at 
the  current  rate  of  exchange,  free  of  Japanese  Income  tax.  Redeemable 
at  par  within  fifteen  years  from  1921,  by  annual  drawings  of  660,000  yen 
each,  while  the  (Government  reserves  the  right,  on  six  months'  notice, 
to  Increase  the  amounts  for  redemption  after  1911,  and  any  bonds  so 
drawn  in  advance  in  or  before  1931  are  to  be  repaid  at  2^%  premium,  but 
after  that  year  at  par.  c:k>upon  bonds  of  100,  500,  1,000  and  6,000  yen 
each. 

The  loan  Is  secured  by  a  first  charge  upon  the  revenue  of  the  Board 
of  Finance  of  the  Chinese  Government,  under  the  Item  "Tribute  grain 
conversion  tax  of  the  Province  of  Klangsu."  amounting  to  1,000,000  Kuplng 
taels  per  year. 

Issued  in  Japan  in  May,  1911,  at  97%  by  the  Yokohama  Specie  Bank  to 
finance  initial  operation  of  the  Peking-Hankow  Railway. 


B8B  OOT^  eU  %  mAZZiWAT  JbOAM  07  ISU 
(Bast  Asia  Xndiurtxlal  Oo.— ^anohang^innklang  BaUwaj) 

Issued  and  outstanding  7,500,000  yen  In  three  series.  Redeemable  In 
16  years  beginning  in  1922,  the  entire  loan  to  be  redeemed  by  1927. 
Secured  upon  the  revenues  of  the  railway.  Underwritten  by  the  Bast 
Asia  Industrial  Co.  at  96  and  offered  by  them  at  par  in  1911. 


B8B  OOT^  5%  BAXZiWAT  &OAV  07  1013 
(Btigtaa-lbaiioluyw  BaUway— Snuiff^Tslng-ir-Sai) 

Authorised  £10,000,000.  Issued  and  outstanding  £4,000,000.  Interest 
January  and  July  1.  Free  of  all  present  and  future  Chinese  taxes.  Re- 
pajrable  In  SO  years,  beginning  in  1928  by  drawings  In  July.    The  Chinese 
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Government  reserves  the  right  to  redeem  all  or  part  of  the  loan  from 
1928  to  1980,  on  6  months'  notice  at  102  H%  and  subsequently  at  par. 
Issued  in  Belsrlum  March  81,  1918.  at  the  rate  of  461.40  francs  per  £20 
Bond.  Principal  and  Interest  payable  in  London  in  sterling  at  Banque 
Beige  pour  TEItrangrer,  2  Bishopsgate,  EL  C.  2,  and  in  Brussels  and  Paris 
at  the  exchange  of  the  day  qn  London. 

Issued  for  the  construction  of  a  railway  from  Lanchow-Tu  to  the 
China  Sea  (1,800  Kilones)  including  the  Honan-Pu  to  Kaifong-Fu  line 
established  in  1903;  for  the  repayment  in  1915  of  the  5%  Loan  of  1908  of 
Fes.  41,000,000  issued  for  the  construction  of  the  latter  line;  also  for  the 
improvement  of  the  Port  Terminus  of  Haichow.  This  loan  is  a  first 
charge  upon  the  railway. 

OMonmrn  ckitt  b%  bahiWat  imam  or  i9i3 

(Biitlsli  ftad  ahlBMM  Ck)«por»tloii    JHwyaag-Pnkaw  B«llw»j) 

Issued  and  outstanding  £8,000,000.  Repayable  in  40  years  by  19S8. 
Issued  in  1918  at  96. 

imiMMBM  CK>T^  5%  BAIltWAT  &OAV8  OV  1917 
CXIzlii-Oluu&geliim  Ballway^-flontli  Maaoliiizia  Bj.  Ck>.) 

Issued  and  outstanding  6,500,000  yen.  Repayable  in  80  years  by  1947, 
first  Installment  due  in  1928.  Secured  upon  the  railway  revenues  and 
property.    Issued  in  1917  at  91 H. 

OBZVB8B  OOTT  7%  TIMIASVmT  BOVDS  OV  1919 
C&img-Tsliig-U-Kal  Ballway  XK>an) 

Issued  and  outstanding  Fes.  20,000,000.  Repayable  January  1,  1925. 
Interest  payable  January  and  July  1  in  Paris,  free  of  all  Chinese  taxes. 
Secured  as  a  direct  obligation  of  the  Chinese  Qovemment  and  on  the 
Lung-Tsing-U-Hai  Railway. 

Created  by  the  decree  of  May  21,  1919,  to  cover  payment  of  interest 
charges  in  France  and  Belgium  on  the  5%  loan  of  1918.  Issued  at  495 
francs  per  600  franc  bond  by  the  Compagrnie  Qenerale  de  Chemnls  de  fer 
et  de  Tramways  of  C  Inn. 

Agent,  in  Paris,  M.  M.  Benard  Preres  et  Cie,  19  rue  Scribe. 


cnmnuCT:  oovBBintsvT  bazxiWats 

P^kUig'.Kaiikow  9JS%  Bonds  of  1921 

Issued  and  outstanding  14,000,000  (Chinese  currency).  Dated  Sep- 
tember SO,  1921.  Due  March  31,  1926.  Interest  March  31  and  September 
30  at  the  Bank  of  China,  the  Bank  of  Commmunications  and  their 
branches  in  China,  Denominations,  coupon  and  registered  |50,  $100,  $1,000 
and  $10,000  (Chinese  currency).  Repayable  by  drawings  of  $500,000  face 
amount  semi-annually  beginning  March   15,  1922.. 

Offered  for  public  subscription  in  China  by  the  above  mentioned  banks 
at  $92.80  per  $100  bond  in  August  and  September,   1921. 


OOTBBBMBBT  BAIltWATS  7\i%   BOTBS  1981 
Peking-Svlyiian  Bztanslon 

Issued  and  outstanding  $5,000,000  (Chinese  currency).  Dated  June  1, 
1921.  Due  $1,250,000  annually  beginning  June  1,  1922.  Interest  7%% 
payable  annually  on  June  1.  Specially  secured  on  the  revenue  of  ilio 
Peking-Suiyuan  Railway. 

[over] 
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These  bonds  are  pledged  with  the  Japanese-Asiatic  Corporation  to 
secure  advances  to  the  railway  amounting:  to  18,000,000  (Chinese  cur- 
rency). 

CKZVS8E   OOYSBHMBHT  BJlZXiWATB  8%    SQUZFIESWT  TmUBTB  1921 

Issued  and  outstanding  $6,000,000  (Chinese  currency).  Dated  June  80, 
1921.  Due  June  30,  1924.  Interest  June  30  and  December  81  at  Bank 
of  Communications  and  branches  in  China.  Specially  secured  upon  the 
equipment  purchased  with  the  proceeds  of  the  bonds  and  further  secured 
by  pledge  of  the  surplus  revenues  of  the  Peking-Hankow  Railway. 

Denominations  $100,  $1,000  and  $10,000.  Under  written  at  95  by  a 
group  of  27  Chinese  banks  in  May,  1921. 

yotew — The  equipment  upon  which  these  bonds  have  a  lien  comprises 
240  freight  cars  and  36  locomotives  purchased  from  Belgian  manu- 
facturers, and  6  locomotives  purchased  from  an  American  manufacturer. 
The  equipment  with  its  allocation  is  as  follows: 

Thirty  Prairie  type  locomotives  for  the  Peking-Hankow  Railway;  six 
English  type  locomotives  for  the  Shanghai-Hangchow-Nlngpo  Railway; 
two  Mikado  type  locomotives  for  the  Peking-Suiyuan  Railway;  three 
Pacific  type  locomotives  for  the  Peking-Suiyuan  Railway;  100  40-  metric 
ton  all  steel  H.S.  open  wagons  for  the  Peking-Suiyuan  Railway;  100  40- 
metric  ton  all  steel  covered  wagons  for  the  Tientsin-Pukow  Railway; 
and  40  ^0-metric  ton  all  steel  covered  wagons  for  the  Shanghai-Hangchow- 
Ningpo-Railway. 

Vote. — Interest  due  December  31,  1921,  was  not  paid,  the  (government 
stating  that  revenues  of  the  Peking-Hankow  Railway  had  been  retained 
by  the  military  governor  in  controL 
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440,846  square  miles. 

POTOJbATZOV 

1921     (estimated) 6.400.000 

1918     (estimated) 5.478.000 

1912    (census) 6,071,101 

VATZOVAZi  WSAZiTK 

No  reliable  estimate  is  available.  The  natural  resources  of  Colombia 
are  very  great,  and  the  country  offers  constantly  increasing  opportunities 
for  the  successful  investment  of  capital.  The  railway  mileage  is  very 
small,  and  development  along  general  lines  has  been  restricted,  but  the 
country  is  progressing  and  during  recent  years  increasing  amounts  of 
foreign  capital  have  been  invested  there.  The  mining  industry  holds  great 
future  promise,  and  some  important  mines  have  been  developed  by 
American  and  European  interests;  there  are  oil,  coal,  emeralds,  gold, 
copper,  and  various  other  minerals,  banana  lands,  fine  agricultural  areas, 
grazing  lands  of  almost  limitless  area,  and  vast  forests. 

Foreign  capital  invested  in  Colombia  Is  not  large.  British  holdings  of 
Ctovemment  bonds  and  investments  in  railways,  mines,  etc,  are  estimated 
at  about  185,000,000.  Other  foreign  investors  are  Belgium,  France  and 
the  United  States. 

Colombia's  great  need  at  present  is  transportation.  The  principal 
highway  of  the  country  is  the  River  Magdalena,  which  may  be  compared 
to  our  own  Mississippi.  It  requires  constant  dredging,  and  is  in  other 
ways  unsatisfactory.  Short  lines  of  railroads  have  been  built  connect- 
ing important  centers,  but  there  is  no  great  trunk  line,  and  it  is  still 
a  difficult  and  expensive  matter  to  get  Colombian  products  to  the  ports 
on  the  Atlantic  and  Pacific.  Colombia  has  extensive  oil  fields,  a  supply 
of  platinum  only  exceeded  by  that  of  Russia,  large  deposits  of  coal,  an 
abundance  of  copper  and  tin,  also  gold  and  silver;  vast  herds  of  cattle, 
almost  imlimited  grazing  lands,  and  in  her  valleys  a  rich  soil  that  has 
never  known  modem  cultivation.  The  improvement  of  the  countnr's, 
transportation  system,  which  is  now  actively  in  progress,  will  make  this 
wealth  available. 


The  €k>vemment  of  Ck>lumbia  is  a  republic  composed  of  14  depart- 
ments, 2  intendencies  and  7  commissaries.  The  departments,  prior  to 
the  revolution  of  1885,  constituted  a  federation  of  self-groverning  states, 
but  they  are  at  present  simple  departments  under  the  national  Govern- 
ment, with  governors  appointed  by  the  President  of  the  Republic  The 
departments,  however,  retain  the  right  to  manage  their  own  finances, 
to  collect  their  own  revenues  and  to  contract  loans  independently  of  the 
national  Government. 

The  departments  are  divided  into  provinces  and  municipalities,  whose 
executive  heads  are  appointed  by  the  governors  of  the  departments  in 
which  they  are  located.     Departmental  assemblies  and  municipal  boards 
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are  elected  by  popular  vote  and  are  largely  made  up  of  merchants  and 
professional  men  of  the  community,  whereas  the  prefects  and  alcaldes 
(Mayors)  are  generally  politicians  and  adherents  of  the  Government. 
Several  of  the  leading:  cities  of  Columbia  have  in  recent  years  con- 
tracted foreign  loans  from  private  sources  for  public  improvement 
purposes. 


Qait— Gold  peso=|0.9788  U.  8. 

Colombia  is  on  a  gold  standard  basis,  its  gold  coin  ($5.00)  having  the 
same  weight  and  fineness  as  the  British  sovereign.  This  $6  piece  is 
called  the  "Condor."  Silver  coins  of  60  cents.  20  and  10  cents  are  in 
circulation.  In  June.  1919.  a  decree  made  American  gold  legal  tender 
at  par  with  British  gold  in  payment  of  custom  house  duties,  etc. 

Paper  money  consists  of  |5  and  $10  notes  of  the  National  Oovem- 
ment,  and  mortgage  notes — "cedulas  hipotecarias"  issued  by  certain 
banks  in  denominations  of  $1.  |2.  |5.  $10,  $20  and  $50.  Other  than  these 
mortgage  notes,  no  banks  in  Colombia  have  the  right  to  issue  paper 
currency.  At  present  there  is  no  metallic  reserve  behind  the  govern- 
ment paper. 

In  March.  1922.  a  bill  was  pending  before  the  Colombian  Congress 
providing  for  the  establishment  of  a  national  bank,  to  serve  as  agent 
for  government  fiscal  operations  and  to  have  the  sole  right  to  issue  paper 
currency.  The  bank  would  have  branches  in  all  department  capitals 
and  the  Government  would  be  responsible  for  its  solvency. 


Colombia  does  not  publish  trade  reports  at  regrular  intervals  or  with 
uniform  classification.  Values  are  generally  declared  values,  subject  to 
revision  by  the  Bureau  of  Statistics,  and  are  c.  i.  f.  for  imports  and 
f.  o.  b.  for  exports.  The  following  table  presents  the  most  reliable 
information  obtainable. 
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1921... 

Total 
Imports 
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KIMBER'8  REX:ORD  OF  GOVERNMENT   DEBTS 

The  economic  barometer  of  Colombia  Is  the  coffee  crop.  In  1919  there 
was  a  large  crop,  exported  chiefly  to  the  United  States,  the  value  bein^ 
154.291.000,  or  nearly  three  times  the  largest  amount  Colombia  ever  re- 
ceived from  coffee  exports  in  one  year.  The  result  was  great  prosperity 
in  the  Republic  and  heavy  orders  were  placed  abroad,  at  high  prices,  the 
effect  on  the  foreign  commerce  of  the  cotintry  being  shown  in  the  above 
table.  The  coffee  crop  of  1920  was  sold  at  lower  prices  than  the  1919 
crop,  and  the  figures  of  exports,  therefore,  show  a  decrease. 

During  the  latter  half  of  1920,  Colombian  markets  were  overstocked 
with  foreign  goods,  and  in  the  first  half  of  1921  there  was  a  stUl  fur- 
ther decrease  in  the  country's  imports.  The  situation  has  been  ad- 
justed, however,  to  a  very  large  extent,  and  both  exports  from  the  United 
States  to  Colombia  and  imports  into  the  United  States  from  Colombia 
reached  in  1921  approximately  the  same  figures  as  for  1919.  As  price 
levels  in  1921  were  lower  than  those  of  1919,  a  greater  volume  of  busi- 
ness is  indicated. 


BXTSnS  AHB  XXPBVDXTVBB 

Year  ended  Revenue  Expenditure 

Dec.  81  Pesos  Gold  Pesos  Gold 

1921  27,058,680  84.792,526 

1920  28,846.250  34.884,003 

1919-20*    16,207,851  16,807,846 

1918-19*    17.650.000  17.106,000 

1917-18*    14,885.000  16,870.000 

1916     14,860,000  17,115,000 

1916     12,066,000  12.285,000 

1914     18,650,000  14,772,000 

1918     17,886,000  16,582,000 

^Subsequent  to  1916  the  fiscal  year  ends  February  28. 

The  above  are  budget  estimates.  Figures  of  actual  revenue  and  ex- 
penditure not  available.  Sources  of  Revenue — Customs  receipts  and  the 
salt  mines. 


TBBATT  PAT1CEXT8  FSOM  TOXTBD  0TATB8 

The  treaty  between  the  United  States  of  America  and  the  Republic  of 
Colombia,  dated  April  6,  1914,  ratified  by  the  United  States  Senate  and 
by  the  Colombian  Government  and  ratifications  exchanged  March  1,  1922, 
provides  for  the  payment  by  the  United  States  Government  of  |26,000,0OO 
to  the  Colombian  Government,  as  follows: 

"Article  II.  The  Government  of  the  United  States  of  America  agrees 
to  pay,  at  the  City  of  Washington,  to  the  Republic  of  Colombia  the  sum 
of  twenty-five  million  dollars,  gold.  United  States  money,  as  follows:  The 
sum  of  five  million  dollars  shall  be  paid  within  six  months'  after  the 
exchange  of  ratifications  of  the  present  treaty,  and  reckoning  from  the 
date  of  that  payment,  the  remaining  twenty  million  dollars  shall  be 
paid  in  four  annual  instalments  of  five  million  dollars  each." 
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Funded 

Unfunded 

Total 

Interest 

£Stgr. 

Pesos.  Gold 

U.  S.  Dollars 

U.  S.  Dollars 

8,661,702 

11,104.428 

8,887,109 

8,766,746^ 

4.600.000 

22.707.486 

8,858,000 

4,187.000 

22.866.000 

8.792.000 

8.722,817 

4,317.000 

92,816.000 

8.792.000 

8,818,000 

4.558,000 

28.016.000 

2.975.000 

8,848.000 

5.170.000 

28.758.000 

2.976,000 

8,928,000 

2,866.000 

21.419.000 

2,975.000 

4.086.000 

4,599.000 

24.234.000 

2.806.000 

4,266,000 

2.757,000 

28,465.000 

2,644,000 

4,682.000 

8,290.000 

26,269.000 

1,440.000 

• COLOMBIA 

VATZOVA&  WWLJO  BXBT 

Year  ended 

Deo.  81 

1921 

1920 

1919 

1918 , 

1917 

1916 , 

1915 

1914 

1918 

1912 

1911 

Durinsr  the  last  ten  years  the  external  debt  of  Colombia  has  been 
steadily  reduced,  about  20  per  cent  of  the  external  bonds  being:  retired  by 
the  operation  of  sinklngr  funds  during:  this  period.  Prior  to  1910.  the 
Government  had  difficulty  from  time  to  time  in  meeting  charges  on  its 
external  debt,  largely  for  the  reason  that  the  amount  of  capital  invested 
by  foreigners  in  the  county  stopped  short  of  the  point  where  the  plant 
could  operate  at  a  profit.  Since  the  adjustment  of  1911.  all  obligations 
have  been  met  punctually  and  in  fulL  The  Government  scrupulously 
maintained  its  credit  abroad  during  the  War.  promptly  meeting  all  its 
engagements  at  a  time  when  other  and  more  highly  developed  countries 
failed  to, pay  all  they  owed. 

Qovemment  Bond  Issues  in  Detail 

OO&OXBXA  CKI'TT  8%  CN>miO&IDATBB  BZTBmVAZi  &OAV  OV  1896 

Issued  £2,687,800.  Outstanding  £1,426,100.  Interest  January  and  July 
1  at  the  London  County  &  Westminster  Bank.  London.  Coupon  bonds  of 
£100,  £600  and  £1.000.  Repayable  by  a  cumulative  Sinkiiig  Fund  of 
%%  per  annum,  to  commence  from  1st  January.  1900.  rising  H%  every 
three  years  up  to  1^%.  The  Sinking  Fund  to  be  applied  half-yearly  by 
tender  or  purchase,  or  by  drawings  at  70%.  The  Government  to  have 
the  right  to  increase  the  Sinking  Fund  at  any  time. 

Created  in  1897.  under  Law  No.  161  of  29th  December,  1896  (nominal 
amount,  £2.700,000),  for  the  settlement  of  the  outstanding  External  Debt. 
The  £1.913.600  i%%  Bonds  of  1873  were  convertible  at  the  following 
rates:  Principal  at  par;  arrears  of  interest  (July.  1879.  to  January.  1897— 
17 %  years — reckoned  at  i%%  per  annum)  at  48%.  The  interest  on  the 
new  Bonds  was  to  be  paid  at  the  following  rates,  viz.:  Coupons  due  July, 
1897.  to  January.  1900.  1H%;  July.  1900.  to  January.  1908,  2%;  July, 
1903.  to  January.  1906.  2^%;  July.  1906.  and  subsequently,  Z%  per  annum. 

In  1900  the  interest  on  the  loan  due  January  1  was  not  met  and  the 
sinking  fund  was  not  put  into  operation;  payments  were  resumed  in  cash 
July  1,  1906,  and  the  sinking  fund  was  resumed  January.  1910.  Since 
that  date  the  full  service  of  the  loan  has  been  promptly  paid. 

OO&OMBZAH  OOT^  »%  &OAV  OV  1906 
(Bogoto-8«lNui*  Ballwftj  fioaa) 

Issued  £800.000.  Outstanding  £221.480.  Interest  June  and  December 
1.    Exempt  from  all  Colombian  taxes,  present  and  future.    Repayable  by 
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means  of  a  sinKingr  fund  of  1%;  drawings  .  February  and  August.  The 
Government  has  the  right,  with  the  consent  of  the  trustee,  to  postpone 
drawings  until  £10.000  has  been  accumulated  for  redemption,  or  to  In- 
crease the  sinking  fund.  Coupon  bonds  of  £20.  Specifically  secured  on 
the  Bogota-Sabana  Ry.  Coupons  prescribed  4  years,  bonds  10  years  after 
maturity. 

CO&OMBZAV  OOT^  6%  BZTBmVA&  OO&D  KOAH  Or  1911 

Issued  £300,000  (Fes.  7,560,000).  viutstandlng  £257,400.  Interest 
March  and  September  1,  free  of  all  Colombian  taxes,  present  and  future, 
and  French  taxes  existing  in  March.  1911.  Payments  are  made  at  London 
In  sterling  and  at  Paris  in  francs  at  fixed  exchange.  Redeemable  in  thirty 
years  by  1941  by  means  of  an  accumulative  Sinking  Fund  with  drawings 
annually  in  July,  commencing  July  1,  1912.  Coupons  £20  and  fcs.  504. 
Guaranteed  by  special  charge  of  8%  on  the  entire  custom  revenues  of  the 
Government  and  also  by  the  sum  of  Fcs.  878,000  (£15,000)  Libranzas 
deposited  in  the  vaults  of  the  bankers  for  the  Government.  Coupons 
prescribed  4  years,  bonds  10  years  after  maturity. 

Issued  by  the  Z.  A.  L.  Syndicate  at  80%  and  by  the  Banque  Alsacienne 
In  Paris  at  about  97%'%. 

Agents,  Lloyds  Banks,  Ltd..  Paris. 

CN>&01IBZAV  OOT^  6%  SZTB&VAlb  BXBT  OV  1918 

Authorized  £1.500,000.  Issued  £1.259,582.  Outstanding  £1,259.882 
Interest  March  and  September  1.  Redeemable  by  purchase  or  drawings  at 
par  by  March,  1947,  from  a  redemption  fund  of  £15,000  per  annum  com- 
menced with  the  issue  of  the  loan.  All  payments  at  London  in  sterling. 
Secured  by  hypothecation  of  7%  of  custom  duties.  Denominations  £20, 
£100,   £500.     Coupons  prescribed  4  years,  bonds  10  years  after  maturity. 

Issued  in  exchange  for  £200,000  First  Mortgage  6's  of  the  Colombian 
National  Railway  at  107,  £400,000  Second  Mortgage  6's,  including  £84,000 
back  interest  at  85,  £430,000  6%  Custom  Guaranteed  Bonds  at  95,  and 
$450,000  6%  Customs  Guaranteed  Bonds  of  1908  at  95. 

Agents,  Lazard  Brothers  &  Co..  Ltd.,  11  Old  Broad  Street,  E.  C.  2. 

OOTbOMBIAX  govt  5%   BOVD0  OV  1916 

Issued  £80,000.  Outstanding  £65.520.  Interest  January  and  July  1. 
Repayable  by  January  1.  1983.  by  means  of  an  annual  sinking  fund  of 
1%%  to  be  applied  by  purchases  at  or  below  par.  or  by  drawings  (com- 
menced in  1917)  at  par.  Government  reserves  the  right  to  redeem  the 
whole  loan  at  par  at  any  time  or  to  increase  the  sinking  fund.  Secured 
by  general  revenues  of  the  Government.  Coupon  bonds  of  £10  and  £100. 
Coupons  prescribed  4  years,  bonds  10  years  after  maturity. 

Issued  for  purchase  of  Colombian  Central  Railway  Co.,  Ltd. 

Agents,  Lazard  Brothers  &  Co.,  Ltd.,  11  Old  Broad  Street,  E.  C.  2. 

CO&OXBXAH  OOTT  10%   TKTSBMAIm  &OAN  Or  1918 

Issued  8,000,000  pesos.  Outstanding  7,273,919  pesos.  Interest  semi- 
annually. Repayable  by  cumulative  sinking  fund  of  one  per  cent,  per 
annum.     Denominations,  5.  10,  20.  50  and  100  pesos. 

Issued  under  Law  No.  23  of  December,  1918. 
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OOXiOMBiaUf  CK>TT  6%   BOVDS  OF  1990 

Issued  £428,580.  Outstanding:  £421,620.  Interest  May  1  and  Novem- 
ber 1.  Repayable  by  May  1,  1*964,  by  means  of  a  sinking  fund  of  1%  per 
annum  besrinnlng  1922,  operating:  by  drawlngrs  at  par  in  April  for  payment 
May  1,  or  by  purchase  at  or  below  par.  The  Government  has  the  option 
to  repay  before  maturity  or  to  increase  the  sinking  fund.  All  payments 
in  London.  Denominations  coupons  £20  and  £100.  Coupon  prescribed  4 
years,  bonds  10  years  after  maturity. 

Issued  by  the  Government  in  payment  for  the  undertaking*  of  the 
Oreat  Nortbern  Central  Railway  of  Colombia,  Ltd.,  and  the  right  is 
reserved  by  the  Government  to  issue  further  bonds  on  the  same  security 
sufficient  to  complete  the  line  to  Bucaromanga.  Secured  by  a  special 
charge  of  6%  of  the  Atlantic  revenue  of  the  Republic,  with  the  subsidiary 
guarantee  of  the  State. 

Agents,  Lazard  Brothers  &  Co.,  Ltd..  11  Old  Broad  Street,  E.  C.  2. 
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23,000  square  miles. 


1920  (Estimated),  460.000. 
1918  (EsUmated),  465.000. 
1916  (Estimated).  441.842. 
The  last  census  was  taken  In  1892. 


QOYwaanoNKT  uro  nmAMVE 

Costa  Rica  Is  a  Republic  under  a  written  constitution  very  similar 
to  that  of  the  United  States.  The  President  is  elected  to  serve  for  four 
years  and  there  is  a  congress  consisting  of  a  single  chamber  which  has 
power  to  vote  the  general  budget  of  receipts  and  expenditures  and  the 
necessary  appropriations  to  meet  any  extraordinary  expenses  which  may 
be  Incurred.  The  territory  of  the  Republio  is  divided  into  provinces, 
cantons  and  districts,  with  local  governmental  organizations.  None  of 
the  provinces  or  municipalities  have  any  funded  debt,  so  far  as  can  be 
ascertained. 


lloii«tMT  VBtt,  Colon  (gold)=|0.46586  U.  S. 

The  United  States  Dollar  is  legal  tender  in  Costa  Rica  at  the  fixed 
rate  of  2.15  colones.  (Two  and  fifteen  one-hundredths  colones  per  dollar.) 
Gold  standard  was  adopted  in  1896;  In  1900  gold  certificates  were  re- 
deemed and  gold  put  into  circulation. 

Paper  Onrrwiioj. — ^Banks  of  issue  must  maintain  gold  reserve  equal  to 
40%  of  the  note  circulation. 

The  effect  of  the  European  War  on  Costa  Rica  was  such  that  with 
the  object  In  view  of  relieving  the  situation  the  Government  authorised 
the  establishment  of  a  new  bank  of  Issue,  Banco  Intemaclonal  de  Costa 
Rica,  with  authority  to  issue  notes  to  the  extent  of  4.000.000  colones. 
These  are  secured  by  an  Issue  of  2.000.000  colones  6%.  interior  bonds  and 
8.000.000  colones  exterior  refunding  bonds  In  escrow  In  a  New  York  Bank. 

In  July.  1921.  a  Presidential  Decree  (No.  40)  withdrew  the  right  of 
note-issue  from  the  private  banks,  and  restricted  note-issue  to  the  Banco 
Internacional.  the  limit  being  the  same,  4.000.000  colones.  This  decree 
is  being  protested  by  the  private  bands  (March.  1922). 


rOBBZOV  COXMBmO 

m         (u.  1 

3.  Dollars) 

Per 

Per  Cent. 

CenL 

Total 

Imports 

from 

Total 

Exports 

to 

Tear 

Imports 

from  U.  S. 

U.S. 

Exports 

to  U.S. 

U.S. 

1921. .. . 

•4.052.000 

•6.844.000 

... 

1920 

22.870.000 

•9.887.000 

... 

14,984.000 

•10.188.000 

1919 

7.618.000 

6.891,000 

78.0 

17,749,000 

9.812,000 

66.5 

1918 

8.787.000 

2.164.000 

57.9 

9.680.000 

8,711,000 

90.5 

1917.... 

6.596,240 

69.4 

11,882.000 

71.C 

1916.... 

6.604.000 

4*680.000 

70.8 

11,121.000 

6*886.000 

61.4 

1916.... 

4.479.000 

8.082.000 

67.7 

9.972.000 

4.865.000 

48.8 

1914.... 

7.552.000 

4.028.000 

68.8 

10.862.000 

4.898,000 

46.1 

1918 

8.686.000 

4.468.000 

61.4 

10.822.000 

6.241.000 

60.8 

1912.... 

8.630.000 

4.854.000 

60.4 

9.964.000 

4.972.000 

49.9 

1911.... 

8.888,000 

4.098.000 

46.8 

8.890.000 

4.902.000 

66.1 

1910 

8.168.000 

4.182,000 

61.8 

8,646.000 

6.806,000 

60.2 

•Figu 

res  of  the  U. 

S.  Dept.  of  Commerce. 
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Values  are  based  on  current  market  prices,  and  for  both  Imports  an& 
exports  are  frontier  values,  a  L  f .  and  f.  o.  b.,  respectively. 


mxvMmvm  uro  xxpbvdxtubb 

The  largest  sources  of  Income  are  the  export  taxes,  customs,  liquor, 
and  dlrct  taxes  including  ths  tax  of  2  per  cent  on  business  and  6  per 
cent,  on  banks. 

Colon=|0.46586  U.  S. 
Year  ended  Revenue  Expenditure 

Dec.  81  Colones  Colones 

•1921 16,460,000    '  16.458.000 

1920 17.844,000  18,679,000 

1919 , 11.886,000  21,228.000 

•1918 9,178,000  9,140,427 

1917 7,486,000  9.069.000 

1916 7,680.000  9.799.000 

1916 6,884,000  9,156,000 

1914 8,602,000  9,747,000 

1918 9.618.000  10,184,000 

•Budget  estimate.    Other  figures  are  actual  revenue  and  expenditura. 
The  actual  deficit  in  1920  was  834.978  colones,  but  the  first  half  of 
1921  yielded  the  substantial  surplus  of  826.180  colones,  or  almost  as  much 
as  the  deficit  for  the  preceding  twelve  months. 


VATIOVAK  WUBJOO  Bl 

December 
81,  1921 

External  Funded  Debt £  8,266.148 

Internal  Funded  Debt,  Colones 8,146,876 

Internal  Floating  Debt.  Colones 80,777.956 


The  total,  at  par  of  the  exchanges,  is  equivalent  in  U.  S.  currency 
to  116,898,000  external  debt  and  $18,104,000  internal  debt. 

The  external  debt  has  been  steadily  reduced  each  year  for  several 
years,  having  been  £8,004,000  in  1912.  The  internal  debt,  however,  in- 
creased firom  8.887,708  colones  in  1912  to  88,924.880  colones  in  1921. 

Government  Bond  Issues  in  Detail 

009TA  BZOA  BSnnrBZVO  B%  BOMBS  OV  1911 

Authorized  and  issued  £2,000,000.  Outstanding  £1,882,660.  Interest 
January  and  July  1  (first  coupon  July  1,  1911)  at  A%  for  the  first  ten 
years  and  6%  thereafter.  Principal  and  interest  payable  in  £  sterling 
(in  London  by  Hambro's  Bank  for  Northern  Commerce)  or,  at  the  option 
of  the  holder,  in  New  York  at  the  National  City  Bank  in  gold  coin  of 
the  U.  8.  of  America  at  the  fixed  exchange  of  $4.86  to  the  £,  or  in  francs 
(exchange  of  6.16  francs  to  the  %),  or  in  reichmarks  (exchange  of  4.S0 
marks  to  the  |).  Bonds  and  coupons  exempt  from  all  taxes  of  every 
kind  in  the  Republic  of  Costa  Rica.  No  stipulation  as  regards  prescription. 
Bonds  in  coupon  form  of  £600.  £100  and  £20. 

Principal  repayable  on  or  before  January  1.  1968,  through  the  operation 
of  a  cumulative  Sinking  Fund  of  not  less  than  1%  per  annum  of  the  total 
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.nominal  amount  issued,  commenciner  on  January  1,  1921,  and  thereafter 
half-yearly  on  January  and  July  1,  to  be  applied  in  the  purchaae  of  Bonds 
at  not  exceeding  par  and  interest,  or  by  half-yearly  drawings  in  New 
York  on  or  before  15th  May  and  16th  November,  commencing:  in  May, 
1921,  the  republic  to  have  the  right  to  increase  the  Sinking  Fund  without 
limit  at  any  time. 

Specially  secured  by  a  first  charge  and  lien  on  all  the  Customs  duties 
and  the  revenues  receivable  by  the  Republic  from  exports  and  imports. 
The  Qovemment  transmits  monthly  to  Minor  C.  Keith,  as  agent  for  the 
Bankers,  the  amounts  required  for  the  service  of  the  loan.  The  Republic 
agrees  not  to  create  any  charge  or  encumbrance  upon  the  exports  and 
Imports  and  Customs  duties  which  shall  have  equal  rank  or  preference 
over  the  Refunding  Bonds,  and  that  no  changes  shall  be  made  in  the 
laws  relating  to  the  Customs  duties  and  revenues  pledged  thereby  which 
shall  be  prejudicial  to  the  security  afforded  by  this  contract  If  the 
Republic  shall  default  for  thirty  days  in  the  fulfillment  of  any  of  its 
obligations  as  above,  the  Bankers  shall  have  the  right  to  require,  and 
the  Government  shall  be  obliged  to  consent  to,  the  appointment  of  a 
Customs  Agency,  which  shall  have  the  sole  and  exclusive  authority  to 
create  and  issue  Customs  Certificates  (In  successive  series  of  250,000 
colones  each,  countersigned  by  the  Minister  of  the  Treasury  or  by  some 
person  appointed  by  the  President  for  that  purpose),  free  from  stamp 
tax  and  every  other  tax  and  charge,  to  be  accepted  at  the  face  value  for 
I)ayment  of  all  Customs  duties  and  revenues  payable  on  account  of  exports 
and  imports,  and  no  other  certificates,  money,  specie,  or  other  value  or 
thing  of  any  character,  shall  be  received  and  accepted  in  payment  of  any 
such  Customs  duties  or  revenues.  From  the  proceeds  of  sale  of  Customs 
Certificates  the  Customs  Agency  to  retain  and  remit  each  month  the 
amounts  provided  to  be  paid  on  account  of  interest.  Sinking  Fund  and 
expenses  under  this  contract,  any  deficiency  of  one  month  to  be  made  up 
out  of  the  first  amounts  received  during  the  next  succeeding  month  or 
months;  after  making  full  remittance  for  each  respective  month,  the  Cus- 
toms Agency  to  turn  over  to  the  Republic  all  remaining  sums  received 
from  the  sale  of  Customs  Certificates.  In  case  the  proper  amount  shall 
not  be  received  and  remitted  by  the  Customs  Agency  during  any  month 
according  to  the  contract,  the  Government  agrees  to  remit  forthwith  direct 
sufllcient  funds  to  make  up  the  deficiency,  and  to  prevent  any  default  In 
interest  or  sinking  fund  or  otherwise  in  respect  of  its  obligations 
hereunder. 

Issued  in  1911,  in  consolidation  and  adjustment  of  various  older  loans, 
pursuant  to  contract  of  December,  1910,  between  Minor  C.  Keith  and  the 
Government  of  the  Republic  of  Costa  Rica. 

CN>STA  BZOA  BXTSBVAK  »%  OOUD  KOAH  OV  1911 
(Trenoli  XK>a]i) 

Authorized  and  issued  Fes.  85,000,000.  Outstanding  Fos.  88,769,000. 
Interest  January  and  July  1  at  Paris.  Redeemable  in  thirty  years  from 
1916  by  half-yearly  drawings  (commencing  April,  1916)  in  Paris  each 
April  and  October  1  for  payment  at  par  the  following  July  and  January. 
Payable  principal  and  interest  in  gold  francs  at  Paris  at  the  Banque 
Privee  Lyon-Marseille  and  Renard  Freres  &  Cle.,  also  in  gold  in  sterling, 
marks  and  U.  S.  dollars  at  fixed  exchange  (500  francs=£19  17s.=407 
marks  =  197.15.)  Coupon  or  bearer  bonds  of  500  francs  each,  with  equiva- 
lents in  sterling,   marks  and  dollars  expressed  on  them. 
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Secured  by  First  Mortgage  on  the  revenues  of  the  alcohol  and  liquor 
monopoly,  proportional  amount  to  be  handed  by  the  Administrator  of 
Revenues  each  day  to  the  Representative  of  the  above  bankers  for  remit- 
tance to  Paris.  In  the  event  of  sixty  days'  default  in  payment  of  weekly 
installments  the  Government  must  surrender  to  the  bankers  the  adminis- 
tration of  the  assigned  revenues.  Interest  for  two  months  in  advance 
tnust  at  all  times  be  in  the  hands  of  the  representative  of  the  bankers. 

Issued  for  redemption  of  bonds  of  the  Pacific  Railway  and  of  the 
Internal  debt,  at  S0%,  by  Albert  Kahn  of  Paris,  E.  L.  Behrens  of  Ham- 
burg, and  Speyer  &  Co.,  of  New  York. 

BTote.  As  of  March,  1922,  coupons  and  drawn  bonds  of  this  loan  were 
paid  at  Paris  in  French  francs  only,  irrespective  of  the  equivalents  in 
other  currencies  named  on  bonds  and  coupons. 
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INTERNAL  LOANS 

EXTERNAL  LOANS 

RAILWAY  SECURITIES 

BANK  STOCKS 


We  specialize  in  all  Foreign  Securities 

and  are  prepared  at  all  times  to  give 

quick  and  reliable  service  and 

close  quotations 


INQUIRIES    INVITED 


Abraham  &  Co* 

Members  of  the  New  York  Stock  Exchange 

27  William  Street 
New  York 

Cable  Address:  Abraco  TeL  Rector  1  &  2 

Correspondents  in  all  financial  centers 
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44,215  square  miles. 

FOPUAATZOV 

1919   (census)  2,898.905. 
1916   (census)  2,627,586. 

CUMKSMOT 

lIoa«tMT  irmt^-Gold  Peso=|1.00  U.  S. 

The  present  system  of  coinage  dates  from  law  of  November  7,  1914. 
Oold  is  coined  in  1,  2,  4,  5,  10  and  20  pesos.  The  5,  10  and  20  peso  coins 
are  of  the  same  weight  and  value  as  corresponding  U.  S.  coins,  and  U.  8. 
coinage  is  legal  tender. 

OOTrSBMMEVT  AVD  TZVAVCS 

Cuba  has  a  republican  form  of  government,  with  a  President,  Vice- 
President,  Senate  and  House  of  Representatives  elected  by  popular  vote. 

The  territory  of  Cuba  Is -divided  into  six  provinces,  each  of  which  Is 
sub-divided  into  municipal  districts.  Elach  province  has  a  governor  and 
a  provincial  council  (of  not  less  than  eight  or  more  than  twenty  mem- 
bers) elected  directly  by  the  people.  The  provincial  governments  have 
the  right  to  frame  the  budget  of  their  expenses,  and  provide  for  neces- 
sary revenues  that  are  not  Inconslstant  with  the  system  of  taxation  of 
the  national  government.  Each  province,  with  the  approval  of  two-thirds 
of  the  municipal  councils  within  its  territory,  may  contract]  loans  for 
public  works,  provided  that  at  the  same  time  sufficient  revenue  is  raised 
to  meet  the  payment  of  interest  and  principal  when  due. 

The  municipalities  are  governed  by  popularly  elected  mayors  and 
councils.  £^ch  municipality  can  levy  taxes  (not  inconsistent  with  the 
national  taxation  system)  and  may  negotiate  loans,  providing  at  the 
same  time  the  permanent  revenue  necessary  to  meet  the  principal  and 
interest  when  due.  All  municipal  loans  are  to  be  approved  by  a  vote 
of  two-thirds  of  the  electorate. 

The  Constitution  of  Cuba  provides,  among  other  things: 

I.  The  Government  of  Cuba  shall  never  enter  into  any  treaty  or 
other  compact  with  any  foreign  power,  or  powers,  which  will  impair,  or 
tend  to  impair,  the  independence  of  Cuba;  nor  in  any  way  authorize  or 
permit  any  foreign  power,  or  powers,  to  obtain,  by  colonization  or  for 
naval  or  military  purposes  or  otherwise,  lodgment  or  control  over  any 
portion  of  said  island. 

II.  That  said  (Government  shall  not  assume  or  contract  any  public 
debt  to  pay  interest  upon  which,  and  to  make  reasonable  Sinking  Fund 
provisions  for  the  ultimate  discharge  of  which  the  ordinary  revenues  of 
the  Island  of  (^ba,  after  defraying  the  current  expenses  of  the  Govern- 
ment, shall  be  Inadequate. 

III.  That  the  Government  of  Cuba  consents  that  the  Government  of 
the  United  States  may  exercise  the  right  to  intervene  for  the  preserva- 
tion of  Cuban  independence,  the  maintenance  of  a  government  adequate 
for  the  protection  of  life,  property  and  individual  liberty,  and  for  dis- 
charging th«  obligations  with  respect  to  (Tuba,  imposed  by  the  Treaty 
of  Paris  on  the  United  States,  now  to  be  assumed  and  undertaken  by  the 
(3ovemment  of  Cuba. 
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VII.  To  enable  the  United  States  to  maintain  the  independence  of 
Cuba  and  to  protect  the  people  thereof,  as  well  as  for  Its  own  defense, 
the  Cuban  Government  will  sell  or  lease  to  the  United  Stetes  the  lands 
necessary  for  coaling  or  naval  stations  at  certain  specified  points  to  be 
agreed  upon  with  the  President  of  the  United  States. 

The  above  provisions  (known  as  the  Piatt  amendment)  were  incor- 
porated in  the  permanent  treaty  between  the  United  States  of  America 
and  the  Republic  of  Cuba,  proclaimed  on  July  2.  1904. 


roBszov  ooi 

The  import  values  shown  below  are  as  given  in  the  seml-annval 
Commercio  Exterior,  and  include  invoice  figures,  packing  and  commissions^ 
but  not  consular  fees  or  freight. 

Export  figures  are  declared  values. 


(U.   S. 

Dollars) 

Per 

Per  Cent 

Cent 

Total 

Imports 

from 

Total 

Exports 

to 

Year 

1921.. . 

Imports 

from  U.  8. 
♦187.726.000 

U.S. 

Exports 

to  U.S. 
♦280.874.000 

U.S. 

1920... 

624.471,000 

♦616.082.000 

... 

78^2,662,000 

♦721.698.000 

... 

1919... 

867.676.000 

272.198.000 

76.0 

672,910,000 

489.684,000 

76.6 

1918... 

297,622.000 

222.262,000 

76.0 

418.826.000 

294,665.000 

71.1 

1917... 

266.08B.000 

174,080.000 

68.0 

866.861.000 

255,276,000 

71.7 

1916... 

216.962.000 

168.021.000 

70.9 

820,719.000 

241,764.000 

76.4 

1915... 

140.886.000 

90.462.000 

64.8 

286.478.000 

195.289.000 

8S.9 

1914... 

118.202,000 

68,623.000 

68.1 

178.843.000 

145.816.000 

88.8 

1918... 

182.887.000 

70.707.000 

68.8 

166.207.000 

182,681.000 

80.8 

1912... 

118.987.000 

62,429.000 

62.6 

146,676.000 

122.947,000 

88.8 

1911... 

108.007.000 

67.068.000 

62.8 

128,542,000 

112.884.000 

87.8 

1910... 

98.240.000 

49.966.000 

60.86 

144,087,000 

122.199.000 

84.84 

♦Pig 

ares  of  the  U. 

S.  Dcpt  of  Commerce. 

(U.  S.  Dollars) 

Year  ended  June  80  Revenue  ESxpendlture 

1921 104,187.000  104,187,000 

1919 62,760.000  70.961,000 

1918 46.872.800  40,916.900 

1917 41,829.000  40.268,000 

1916 41,829.000  40.268,000 

1916 41.829.000  40.263.000 

1914 37,940,000  33.974.000 

1918 37,940,000  38.974.000 

Above  are  budget  estimates.     Figures  of  actual  revenue  and  expendi- 
ture not  available. 
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Year  ended                 Funded 
June  80               U.  S.  Dollars 

1920         .     .  .              5)9  4AA  AAA 

Unfunded 
2.346.000 

Total 
U.  S.  Dollars 

Interest 

U.  8.  Dollars 

4,860.000 

1918 

83.606.400 

1916 

66.923.000 

66.928,000 
69,204.000 
67.620.000 
62.083,000 

6,044.000 

1916 

66.868.000 

4,468.000 

1914 

67,620,000 

4.468,000 

1910 

62.083.000 

4.889,000 
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No  later  official  statement  than  the  above  had  been  received  up  to 
Bfarch.  1922. 

The  Piatt  Amendment  of  March  2,  1901,  provided  for  the  recognition  of 
the  independence  of  the  people  of  Cuba  under  certain  conditions,  one  of 
which  was  "that  said  grovemment  shall  not  assume  or  contract  any  public 
debt,  to  pay  the  interest  upon  which,  and  to  make  reasonable  sinking  fund 
provision  for  the  ultimate  discharge  of  which,  the  ordinary  revenues  of 
the  island,  after  defraying  the  current  expenses  of  government,  shall  be 
inadequate."    On  June  12,  1901,  these  conditions  were  accepted  by  Cuba. 

Early  in  1917  the  President  authorized  the  issue  of  118.000,000  in 
bonds  as  a  war  loan,  and  negotiations  were  opened  with  New  York  bankers 
to  underwrite  the  issue.  These  were  discontinued,  however,  and  the 
Government  of  the  Republic  received  advances  from  the  U.  S.  Government 
amounting  to  116,000,000.  on  the  pledge  of  Cuban  Government  obligations 
of  like  amount  and  at  the  same  rate  of  interest  as  charged  by  the  U.  S. 
Grovernment. 

GoTernment  Bond  Issues  in  Detail 

CnniAV  QO'TT  6%  CIOU>  80VB8  OV  1904,  DVB  1944 

Issued  135.000.000.  Outstanding  (1918)  |2a.040.000.  Interest  liiarch 
and  September  1.  Principal  and  interest  are  free  of  all  present  and  future 
Cuban  taxes,  and  are  payable  in  New  York  at  Speyer  &  Co.  in  United 
States  gold  coin;  in  London  at  J.  Henry  Schroder  &  Co.,  at  the  exchange 
of  14.86  per  £1;  in  Frankfort-on-Main  and  Berlin  at  the  exchange  of  M. 
4.20  per  |1;  and  in  Paris  at  the  exchange  of  Fes.  5.18  per  |1.  No  stipu- 
lation as  regards  prescription. 

Bonds  in  coupon  form  of  |1,000  and  |500,  also  in  corresponding 
amounts  in  marks  and  francs,  with  coupons  attached,  and  contain  pro- 
visions for  registration  in  New  York  at  the  office  of  Speyer  &  Co.,  by 
whom  all  the  Bonds  are  countersigned. 

The  Government  as  a  special  security  for  the  loan  hypothecated  159^ 
of  the  Customs  receipts  of  the  Republic  of  Cuba  (this  15%  being  a  charge 
with  preference  over  any  future  assignment),  a  sum  equal  to  which  is 
to  be  paid  weekly  to  Speyer  &  Co.  in  New  York,  or  to  their  agents  in 
Havana,  until  the  amounts,  together  with  the  amounts  paid  by  the 
Ck>vemment  to  Speyer  A  Co.  on  account  of  amortization,  equal  the  sum 
requisite  for  the  payment  of  the  annual  charges  for  the  year  then  current. 
If  15%  of  the  Customs  receipts,  together  with  the  amounts  paid  on 
account  of  amortization,  shall  at  any  time  prove  insufficient  to  discharge 
the  requirements  of  the  loan,  including  interest  and  Sinking  Fund,  the 
Cuban  Government  shall  increase  the  percentage  to  such  figure  as  will  in 
eleven  months  produce  the  required  amount  To  provide  for  amortization 
the  Cuban  Government  agrees  to  pay  monthly  to  Messrs.  Speyer  &  Co.. 
in  New  York,  the  sum  of  (85.000  (commenced  10th  April,  1910),  and 
Bonds  will  be  retired  from  the  proceeds  of  such  Sinking  Fund  by  purchase 
at  prices  not  exceeding  par,  or  by  drawings  at  par  (commenced  Septem- 
ber. 1911). 

issued  in  May,  1907.  at  97,  by  Speyer  &  Co.,  New  York 

OUBAar  OOT^  S%  UTTSBVA^  CH>U>  BONBS  of  1906 

Authorized  112,000.000.  Issued  and  outstanding  111,500,000.  Interest 
May    28    and   November   28.      Principal    and   interest    payable    in    United 
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States  ffold  coin.  Dated  November  28,  1906.  No  fixed  date  of  maturity. 
Redeemable  at  the  option  of  the  Republic  of  Cuba  at  par  and  accrued 
Interest  by  annual  drawinga  Coupon  bonds  in  denomination  of  |100 
U.  S.  gold. 

Authorized  by  law  of  August  29,  1905,  to  finance  payment  of  revolu- 
tionary bonds  of  1895  and  1897,  all  oblifirations  under  whcih  were  dis- 
charged in  fulL 

aUBAX  OOT^  4H%  CK>U>  BOin>8  DVB  1M» 

Issued  116,500,000.  Outstanding  $16,350,000.  Interest  February  and 
August  1.  Principal  repajrable  at  par  August  1,  1949.  Principal  and  In- 
terest payable  (free  of  all  present  and  future  Cuban  taxes,  whether  of  the 
Republic  of  Cuba  or  of  any  province  or  municipality  therein)  in  New 
York  at  Speyer  &  Co.  in  United  States  gold  coin;  or,  at  the  holder's  option. 
In  London  at  J.  Henry  Schroder  &  Co.  at  the  exchange  of  $4.86  per  £, 
or  in  Frankfort-on-Main  and  Berlin  at  the  exchange  of  M.  4.20  per  |,  or  in 
Paris  at  the  exchange  of  fcs.  5.18  per  |.  No  stipulation  as  regards  pre- 
scription. Bonds  in  coupon  form  of  $1,000  and  $500,  reglsterable  as  to 
principal  and  interest,  bonds  so  registered  may  be  reconverted  to  bearer. 
Listed  on  New  York  Stock  Exchange. 

The  bonds  mature  August  1,  1949,  and  are  redeemable  on  the  1st  day 
of  any  month,  at  105  and  accrued  interest,  upon  not  less  than  thirty  days' 
notice.  Amortization,  to  be  effected  by  drawings  at  par  and  accrued 
Interest,  unless  Bonds  are  obtainable  at  or  below  that  price  in  the  market, 
will  begin  on  1st  August,  1919.  As  a  special  security  for  the  service  of 
the  loan  the  Cuban  Government  has  agreed  to  set  aside,  pledge  and 
appropriate  so  much  of  its  Customs  receipts  as  shall  be  necessary  for  the 
purpose,  with  precedence  over  any  charge  or  lien  which  may  be  hereafter 
created  thereon,  and  to  remit  the  amounts  required  for  the  service  of  the 
loan  and  Sinking  Fund  monthly  to  Speyer  &  Co.,  of  New  York. 

Issued  in  London  and  New  York,  $5,600,000  in  September,  1909,  at 
96%;  $6,500,000  in  February,  1910,  at  98%,  and  15.600,000  in  February, 
1911,  at  98%%.  Proceeds  of  this  issue  were  used  in  retiring  6%  bonds 
for  $2,196,585,  and  defraying  cost  of  sewering  and  paving  the  city  of 
Havana,  etc. 

ovBAar  aovT  6%  bxtbbva^  oou>  JbOam  or  i9i4 

Issued  and  outstanding  $10,000,000.  Dated  February  2,  1914,  due 
February  1.  1949.  Interest  February  and  August  1.  Principal  and  interest 
payable  in  gold  in  New  York  City,  in  London  at  4.86  per  £,  in  Germany 
at  M.  4.20  and  in  Paris  at  Fcs.  5.18  per  $.  Agents,  J.  P.  Morgan  &  Co. 
Free  of  all  Cuban  taxes.  Listed  on  New  York  Stock  Exchange.  De- 
nomination, $100.  $500  and  $1,000,  reglsterable  as  to  principal.  Regis- 
tered and  coupon  bonds  interchangeable.  Redeemable  by  Sinking  Fund 
of  $29,500  per  month,  by  drawings  or  purchase  under  102^6,  or  any 
interest  date  after  February  1.  1921,  on  thirty  days'  notice.  Additional 
beyond  Sinking  Fund  requirements  bonds  may  be  drawn  at  106.  Secured 
by  special  custom  pledges. 

Issued  In  February.  1914,  by  J.  P.  Morgan,  First  National  Bank; 
Kuhn.  Loeb  &  Co.,  and  the  National  City  Bank,  at  98^6. 

OUBAir  OOTT  6%  TmSABintT  BONBS  OF  1918-1931 

Issued  $7,000,000.  Outstanding  $5,000,000.  Interest  May  and  Novem- 
ber 1.    Redeemable  within  fourteen  years  by  annual  drawings  in  Septem- 
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ber  for  repayment  at  par  November  1.  First  repajrment  of  $600,000  on 
Nov.  1,  1918.  Principal  and  interest  payable  in  gold,  at  the  National 
Treasury,  Havana.    Denominations  of  $600  each. 

Authorized  by  the  Cuban  Government  for  Issuance  in  exchange  for  a 
similar  amount  of  Cuban  Ports  Co.  6%  First  Mortfirage  26-Year  Gold 
Bonds,  of  which  $6,000,000  were  issued  in  London  and  $1,000,000  in  Cuba. 
Secured  on  60%  of  Harbor  Improvement  dues. 

aUBAX  CK>'rT  6%  TBSA0U»T  80in>8  1917-1989 

Authorized  $80,000,000.  Issued  $20,000,000.  Outstanding  $16,600,000. 
Dated  December  81,  1917.  Due  December  81,  1929.  Interest  June  80  and 
December  81.  All  payments  in  gold  at  the  National  Treasury,  Havana. 
Coupon  bonds  of  $100  and  $1,000. 

The  loan  contract  provides  for  a  sinking  fund  of  $8,000,000  per  annum, 
to  be  applied  semi-annually  to  draw  bonds  at  par. 


City 


of  Havana 


Debt: — On  March  1,  1921,  the  total  funded  and  unfunded  debt  of  the 
city  amounted  to  $16,969,088,  to  which  may  be  added  accumulated  amounts 
due  by  the  city  for  lighting  since  1916  of  $1,088,207  making  a  total 
municipal  indebtedness  of  $17,002,140.  This  is  without  counting  the 
$400,000  due  on  account  of  the  appropriation  of  lands  for  street  purposes. 
The  unfunded  debt  (aside  from  the  amount  due  to  the  Havana  Electric 
Company)  is  owing  principally  to  the  Cuban  Government. 
Annual  Municipal  Budgets: 

Year  Revenues  Ebcpenditures 

1921-1922 $6,896,600  $6,896,600 

1920-1921 6,840,446  6,840.446 

1919-1920 6.390.600    '  6.890,600 

KATAVA  rzmST  MOKTOAOB  6s,  1889-1939 

Issued  $7,000,000.  Outstanding  $4,742,000.  Dated  March  1,  1889. 
Principal  repayable  by  quarterly  drawings  of  various  amounts,  the  entire 
loan  to  be  paid  off  in  1939.  Interest  quarterly,  March,  June,  September 
and  December  1,  at   Havana  and  New   York.     Coupon   bonds   of   $100. 

Specifically  secured  by  a  first  mortgage  on  water  works,  aqueducts, 
markets  and  certain  other  property  of  the  City  of  Havana. 

Fiscal  agency.  Banco  Espanol  de  Cuba  and  the  Royal  Bank  of  Canada. 

Listed  on  the  Havana  Stock  Exchange. 

Mote ^  Coupons  due  December  1,  1921  and  March  1,  1922,  were  not 
paid  at  New  York  on  those  dates. 

KATAJTA  8SOOHD  MOBTOAGS  6s.  1889-1939 

Issued  $3,000,000.  Outstanding  $2,124,000.  Dated  June  1,  1889. 
Principal  repayable  by  quarterly  drawings  of  various  amounts,  the  entire 
loan  to  be  paid  oft  in  1939.  Interest  quarterly,  March.  June.  September 
and  December  1.  at  Havana  and  New  York.     Coupon  bonds  of  $100. 

Specifically  secured  as  a  second  mortgage  on  water  works,  aqueducts, 
markets  and  certain  other  property  of  the  City  of  Havana,  subject  to 
the  lien  of  the  1st  Os. 

Fiscal  agency.  Banco  Espanol  de  Cuba  and  the  Royal  Bank  of  Canada. 

Listed  on  the  Havana  Stock  Exchange. 

Mcftm* — Coupons  due  December  1,  1921  and  March  1,  1922,  were  not 
paid  at  New  York  on  those  dates. 


408 


Digitized  by 


Google 


Czecho-Slovakian  Gov't  Bonds 

Czecho-Slovakian  Miinicipal  Bonds 


Abroad  we  maintain  the  best  correspondents: 
at  home  the  best  expert  service 


Use  the  tvires  at  our  expense 


F.  J.  LISMAN&CO. 

Members  New  York  Stock  Exchange 
Since  1895  • 

61  Broadway  New  York 


Digitized  by 


Google 


1 


CZECHO-SLOVAKIA 

ABBA  AVB  FOFU&ATXOV 

The  Republic  of  Czecho-Slovakia.  comprising  the  States  of  Bohemia, 
Moravia,  Silesia,  Slovakia  and  Subkarpath,  Russia,  has  an  area  of  68^16 
square  miles  and  a  population  of  about  li,000,000.  Of  the  population 
6.500,000  are  Czechs,  nearly  4.000,000  are  Germans  and  2,000,000  Slovaks, 
the  rest  belngr  niade  up  of  Magyars,  Poles  and  Russlana 


CK>TBBJniB]|T  AVB 

Csecho-Slovakia  was  founded  October  28,  1918,  and  is  a  Republic  more 
or  less  on  the  lines  of  the  French  model.  The  President  has  no  effective 
power,  the  executive  power  resting  with  the  Cabinet  The  legislative 
branch  of  the  Government  is  composed  of  the  House  of  Deputies  with 
300  members  and  elected  for  six  years,  and  a  Senate  of  160  members 
to  be  renewed  every  eight  years.  The  two  Chambers  in  Joint  session 
elect  the  President  for  a  period  of  seven  years.  The  Constitution  guar- 
antees freedom  of  the  press  and  of  speech,  and  safegruards  social 
minorities.  The  electoral  system  is  based  on  proportional  representa- 
Uon. 

The  Parliament  votes  the  national  budget,  which  is  prepared  by  the 
Ministry  of  Finance  of  the  Republic.  According  to  the  constitution  a 
majority  of  the  Ministry  is  to  be  composed  of  members  of  the  lower 
bouse. 

The  territory  of  the  Republic  under  the  constitution  forms  a  single 
and  indivisible  unity,  only  the  region  of  Carpathian  Ruthenia  receives 
autonomy.  The  Republic  is  divided  into  self-gaveming  administrative 
districts  or  counties  as  follows:  Bohemia  10;  Moravia  5;  Silesia  1;- 
Slovakia  8. 

According  to  the  treaties  of  St.  Germain  and  Versailles  the  outstand- 
ing loans  and  obligations  of  the  separate  states  existing  before  the 
ISuropean  war  and  now  Incorporated  in  Ckecho-Slovakia  together  with  a 
portion  of  the  national  debt  of  Austria-Hungary,  are  to  be  assumed  or 
guaranteed  by  the  Csecho-Slovakian  Rep^iblic 

VATZOVAb  BS801IX0B8 

Ctecho-Slovakla  is  one  of  the  richest  territories  in  Europe  both  in 
natural  resources  and  industrial  development  The  chief  agricultural 
products  are  sugar,  hops  and  fruit.  The  principal  mineral  production  is 
of  coal,  iron  and  silver.  The  number  of  factories  in  1919  was  8.888, 
Including  textile  mills,  glass  works,  paper  mills  and  factories  for  the 
production  of  furniture,  machinery,  chemicals,  electrical  apparatus,  etc 
The  exports  are  principally  the  production  of  the  mines  and  of  these 
factories;  the  imports  are  mostly  food  supplies  and  raw  materials. 

Prior  to  the  war  Czecho-Slovakia  produced  more  than  76%  of  the 
Industrial  output  of  the  entire  Austro-Hungarian  empire,  and  the  annual 
credit  balance  of  Its  foreign  trade  amounted  to  Kr.  600.000,000,  or  about 
£20,000.000  at  pre-war  rate  of  exchange. 

Czecho-Slovakia  has  an  estimated  coal  reserve  of  500,000,000  tons  and 
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an  annual  production  of  about  16,000.000  tons  coal  and  28,000.000  tons 
liirhite.  This  is  not  sufficient  to  supply  her  numerous  industries,  and 
the  country  is  a  large  importer  of  coal,  chiefly  from  upper  Silesia. 

The  national  wealth  was  estimated  in  1921  at  260,000,000.000  Cxech 
kronen.  There  is  not  much  foreigm  capital  invested  in  the  country,  what 
there  is  being:  chiefly  French.  On  the  other  hand,  Cxecho-Slovakia  has  no 
large  investments  in  other  countries. 


Czecho-Slovakia  is  an  inner  European  State  with  no  sea-coast.  It  is, 
however,  an  important  railway  centre;  the  direct  routes  London-Belgrade- 
Constantinople,  Parls-Warsaw-Petrograd.  Berlin-Vienna,  Berlin-Budapest, 
all  run  through  OEecho-Slovakia. 

The  total  length  of  railway  lines  in  the  republic  is  13.690  kilometers 
(over  8.600  miles),  of  which  the  States  owns  8,587  and  operates  besides 
4.157  kilometers  of  privately  owned  lines.  Of  the  12.694  kilometers 
operated  by  the  State  953  kilometers  are  double-tracked.  Direction  of  all 
railways  and  railway  traffic  Is  in  the  Minister  of  Railways. 

The  equipment  of  these  lines  includes  4.280  locomotives,  and  approxi- 
mately 186.000  cars  of  all  kinds.  Traffic  has  greatly  increased,  and  ad- 
ditional equipment  is  urgently  needed. 

A  programme  for  the  extension  and  improvement  of  the  State  line 
has  been  adopted  which  includes  the  construction  of  558  kilometers  of 
new  lines  and  the  double-tracking  of  others.  The  most  important  new 
line  is  one  through  the  center  of  Slovakia  which  will  establish  direct 
communication  between  the  eastern  and  wester  sections  of  the  country. 
The  existing  through  lines  run  principally  north  and  south. 


OUBSBVOT 

The  monetary  unit  of  Czecho-Slovakia  is  the  krona  or  crown,  which 
has  a  theoretical  parity  of  (0.2026  in  U.  S.  gold.  This  gold  parity  may 
be  considered  purely  imaginary.  The  krona  never  had  such  an  exchange 
value  and  the  possibility  of  its  ever  having  it  is  remote.  The  Cxech 
krona.  however,  is  a  more  stable  currency  unit  than  that  of  any  other 
of  the  succession  States  of  the  old  Austrian  Empire  or  in  fact  of  any 
other  Central  European  country. 

Prior  to  the  organization  of  Czecho-Slovakia  as  an  Independent  State, 
the  currency  of  the  country  was  the  same  as  that  of  Austria-Hungary,  the 
monetary  unit  being  the  Austrian  krona.  In  February,  1919,  measures 
were  taken  by  the  Czecho-Slovak  Government  to  retire  the  paper  cur- 
rency of  the  Austro-Hungarian  Bank,  these  measures  including  the  with- 
drawal from  circulation  of  one-half  the  notes  outstanding  and  the  official 
stamping  of  the  remainder.  The  larger  part  of  these  stamped  notes  was 
afterward  exchanged  for  State  notes  of  the  Czecho-Slovak  Republic. 

Under  decree  of  May  19,  1919.  the  bank  department  of  the  Ministry 
of  Finance  was  organized  as  a  provisional  State  bank  of  issue.  The 
position  of  the  Bank  and  its  circulation  are  shown  by  the  following 
table: 
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BANK  OF  CZECHO-SLOVAKIA 
(OOO's  omitted) 

D«c.  31,         Dec  31, 
1921  1920 

Kc.  Kc. 

Assets 
Liabilities   of   the   Austro-Hungarian    Bank    to    the 
Banking  Office  resulting  from  bank  notes,  cur- 
rent accounts,   Elxchequer   bills   issued   by   the 
Austro-Hungarian    Bank    and    taken    over    by 

the  Banking  Office 10,096,638       9,622,118 

Discounts  and  advances 4,225,852       4,338,240 

Gold,  Silver,  foreigrn  bills  and  balance  abroad 1,084.821       

Other  assets 1,292.142       1,197,823 

Liabilities 

State  notes  In  circulation 12,129,573  11,288.612 

Deposits 1,743,922  1.429.62S 

Other    liabilities 2,826,068  2,340,016 

The  high  mark  for  note  circulation  was  on  October  31,  1921,  when  the 
amount  was  Kc.  12,327,159,000.  The  net  reduction  at  the  end  of  the 
year  was  therefore  Kc.  197,586,000.  At  the  same  time  gold  reserves  in- 
creased, partly  by  purchases  abroad,  partly  through  exchange  of  silver 
from  the  mines  of  the  State,  partly  by  an  internal  gold  loan,  and  partly 
by  the  allotment  to  Ctecho-Slovakia  of  16,600,000  gold  crowns  from  the 
gold  reserves  of  the  former  Austro-Hungarian  Bank. 

Positive  announcement  was  made  by  the  Ministry  of  Finance  in  1921. 
that  no  further  notes  would  be  printed  or  issued  unless  they  were  covered 
in  gold. 


OC 

The  fluctuations  in  prices  and  in  the  exchange  value  of  the  Czech 
currency  during  1919  and  1920  make  impracticable  a  comparision  of  values 
of  imports  and  exports  for  those  two  years.  In  volume  the  imports  for 
1919  amounted  to  18,000.000  quintals  and  the  exports  to  56.000,000  quintals. 
In  1920  the  imports  were  39,000,000  quintals  and  the  exports  69,000,000 
quintals.  In  volume  alone,  therefore,  the  export  excess  for  these  two 
years  was  38.000,000  and  30.000,000  quintals  respectively. 

On  the  same  basis  of  quaintity,  lmi)orts  for  1920  averaged:  coal, 
timber  and  peat.  33.8  per  cent.,  minerals,  chiefly  ores,  23.8  per  cent.,  the 
next  in  order  being  table  salt,  corn,  flour,  and  chemical  goods.  Per- 
centages of  exports  for  1920  were:  coal,  timber  and  peat  71.1  per  cent., 
the  balance  being  sugar  and  manufactures  of  metal.  The  bulk  of  the 
exports  was  taken  by  Germany,  Austria  and  Poland.  . 
Comparisons,  in  quantities  only,  are  as  follows: 
(in  Quintals) 

Total  Total 

Imports  Exports 

1921 39,617.000  96,458,000 

1920 39,000,000  69,000,000 

1919 18.000,000  66,000,000 
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The  data  as  to  values  are  only  approximate,  and  should  be  accepted 
with  reserve..     Official  reports  srive  the  followingr  flgrures: 

Total  Imports  Total  Exports 

Kc.  Kc 

1921   (llmonths) 23.384.000.000  27.609.000.000 

1920 16.383.000.000  16.190.000.000 

1919 6.507.000.000  6.687.000.000 

While  an  exact  analysis  of  the  trade  balance  is  a  difficult  matter, 
due  to  the  fluctuation  in  prices  and  currencies,  it  is  apparent  that  in  1921 
Czecho-Slovakia  reversed  her  balance  of  trade  and  from  an  import  ex- 
cess achieved  a  considerable  excess  of  exports.  The  outlook  for  increased 
business  in  1922  is  excellent.  Commercial  treaties  have  been  sigmed  with 
Italy.  Rumania,  Austria  and  other  neigrhborlngr  countries,  relations  with 
Hunfi^ary  alone  remaining:  strained.  It  was  annpunced  in  December.  1921, 
that  the  Government  had  decided  to  ^ant  Austria  a  credit  of  Kc.  600 
million.  Kc.  100  million  of  which  would  be  made  available  at  once,  to 
cover  increased  shipments  of  coal  to  that  country. 

The  great  depreciation  in  the  currencies  of  neighboring  States  com- 
pared with  the  value  of  Czecho-Slovak  krona  has  had  an  injurious  effect  on 
their  mutual  trade  relations;  Czecho-Slovak  manufacturers  acutely  feel  the 
competition  of  Germany  since  the  ^eat  fall  in  the  mark.  Nevertheless 
orders  from  abroad  increased  in  1921.  particularly  in  the  textile,  timber, 
iron  and  machinery  trades,  and  the  outlook  was  much  more  favorable 
than  it  was  in  1920. 


OOTBBmiBlIT  VEYMMUm  AVB  BXFBHBXTimB 

The  budgret  of  the  Czecho-Slovak  Government  for  1922  provides  a  total 
revenue  of  Kc.  18,884.209,514  and  an  expenditure  on  ordinary  accounts  of 
Kc.  19,671.970,479.  thus  contemplating  a  deficit  of  about  Kc.  788.000,000. 
This  is  expected  to  be  covered  from  the  proceeds  of  internal  loana 

m  addition  to  the  ordinary  budget,  there  is  an  investment  budgret 
which  provides  for  expenditures  on  account  of  capital  investment  by 
the  State  in  its  railways,  water-works,  telegrraph  system  and  other  pro- 
ductive undertakings.  The  total  of  the  investment  budget  for  1922,  is 
Kc.  3.863.944.750.  all  of  which  is  expected  to  be  provided  through  the 
Issue  of  internal  loans.  These  should  be  considered  as  an  investment,  not 
as  deadweight  debt,  being  for  expenditures  on  capital  account.  The  exact 
amount  of  the  credits  will  depend  upon  the  sums  actually  raised  by  the 
loans,  as  the  Government  has  announced  that  it  will  not  under  any 
circumstances  print  or  issue  any  currency  notes  In  excess  of  the  amount 
now  in  circulation. 

Most  of  the  State-owned  enterprises  of  Czecho-Slovakia  show  an  operat- 
ing profit  The  budget  for  the  state  railways  shows  a  surplus  of  Ka 
286.000.000  and  that  for  the  post  office  a  surplus  of  Kc  91.000,000. 

According  to  statements  of  M.  Norvak,  the  Czecho-Slovak  Finance 
Minister,  the  actual  yield  from  direct  taxation  from  January  1st  to  Sep- 
tember 30.  1921.  was  Kc  1.176  million  as  compared  with  the  budget  esti- 
mate of  Kc.  744  million,  this  constituting  a  surplus  of  Kc  431  millions  for 
three-quarters  of  the  financial  year. 

The  yield  from  indirect  taxation  and  State  monopolies  from  January 
1st  to  Augrust  31st  was  2.168  millions,  the  estimate  having  been  1.786 
millions.     Here  a  surplus  of  882  millions  was  attained  during  two-thirds 
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of  the  flnaTidal  year.  The  largest  Item  of  indirect  taxation  was  derived 
froAi  coal,  and  amounted  to  1.069  millions.  Customs  dues  brought  in  442 
millions,  as  compared  with  an  estimate  of  125,  thus  producing  a  surplus 
of  817  millions.  The  turnover  tax  yielded  778  millions  for  the  first 
eight  months  of  the  year,  or  about  100  millions  per  month. 

A  comparison  with  figures  of  previous  years  shows  the  following: 
Year  ended  Revenue  Expenditure 

Dec  81  kronen  kronen 

1922 18.884.209.000      19,671,970,000 

1921 17,298,916.000     18,026.460,000 

1920 10.426.601,000      16.278,427,000 

1919 8,616,766,000       8.616.846,000 

Revenue  included  in  the  above  figures  includes  the  following  amounti 
dertved  from  loans:  1919,  4,906,000.000  kronen;  1920,  2,666.666,000 
kronen. 


VASIOVAb  VVBKZO  Bl 

(As   of  December   81,    1919.) 

Internal  Debt Kronen  18,981,080,000 

do  gold  francs  100,000,000 

External  Debt gold  francs  760,000,000 

do  francs  810,000,000 

do        *    U.  8.  dollars  79,687,296 

do  Sterling   £  804,000 

do  '. Lire  200,000.000 

To  the  above  figures  should  be  added  an  amount  of  4,600  million 
kronen,  representing  76%  of  the  face  amdunt  of  Austrian  Government 
war  loans  held  in  Csecho-Slovakia. 

In  accordance  with  Article  208  of  the  Treaty  of  St.  Germain,  Czecho- 
slovakia is  further  obligated  to  take  over  approximately  6.600  million 
kronen  of  the  old  Austrian  pre-war  debt. 

No  later  official  statement  had  been  received  up  to  March  81.  1922. 
It  is  unofficially  stated  that  the  total  public  debt  at  end  of  1921  was  ap- 
proximately 66.000,000,000  kronen,  of  which  26,000,000,000  kronen  consisted 
of  foreign  debt.  Gold  value  of  debt  is  approximately  $660,000,000  or  $40 
per  capita. 

'(^OTenimeiit  Bond  Issues  in  Detail 

OSBOKO-S&OTAK  QOrTT  4%  BONBS  OF  1918 
(Vatioiial  Uberly  &o«a) 

Issued  1,048,481,100  Kronen,  Dated  November  11,  1918,  due  December 
1,  1922.  Interest  payable  June  1  and  December  1.  Principal  and  interest 
payable  in  Kronen  currency  in  Czechoslovakia  only.  Redeemable  as  a 
whole  or  in  part  at  any  time  upon  6  months  notice. 

Denominations  Kronen  100,  600,  1,000,  6.000,  10.000  and  60,000.  Time 
limit  on  coupons  is  8  years  and  on  bonds  drawn  or  matured  80  years. 
Principal  and  interest  are  free  of  all  taxes  in  Csechoslovakia,  and  transfers 
are  also  tax  exempt. 

Authorized  by  law  of  November  6.  1918  (Collected  laws  No.  27),  and 
offered  for  subscription  at  par.    Number  of  subscribers:  194.410. 

Listed  on  the  Prague  exchange. 
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OSBOKO-8&OTAX  OOW  1%  OOWamMOMY  IiOAM,  TWBMVMMT,  1919 

Issued — amount  not  available.  This  loan  was  authorized  by  law 
February  25,  1919,  and  issued  in  exchangre  for  currency  of  the  Austro- 
Hungrarian  bank.  Austrian  notes  were  called  in  for  stampiner  and  re- 
issued, 50%  in  stamped  notes  and  60%  in  this  issue  of  1%  bonds.  The 
bonds  have  no  specified  date  of  maturity  but  may  be  called  by  the  state 
for  payment  at  any  time.  They  are  not  negotiable,  cannot  be  transferred, 
mortgaged  nor  distrained.  Bonds  are  acceptable  in  pasrment  of  income 
taxes. 

No  interest  has  been  paid  to  date,  the  only  announcement  made  con- 
oeming  it  being  that  1%  would  be  payable  at  some  time  in  the  future. 


OSBOKO-S&OTAK  OOT^  3H%  ZVTBBVAZi  CK>U>  IbOAM  OV  1919 

Issued — amount  not  available.  Dated  March,  1919.  No  specified  date 
of  maturity.  Repayable  at  the  option  of  the  Government  any  time  after 
February,  1923. 

This  loan  was  authorised  by  law  of  February  25.  1919,  and  was  made 
by  conscription  of  gold  and  silver,  coin  and  other,  and  foreign  currency. 
Repayment  is  guaranteed  in  the  same  currency  or  metal  as  original  sub- 
scription, the  same  being  recorded  in  special  deposit-books  which  are 
transferable  and  negotiable  on  the  Prague  exchange.  Tax  exempt  both 
as  to  principal,  as  shown  by  deposit-books,  and  as  to. interest. 

OBBOKO-S&OTAX  GOVT  4%  TmMAMUWT  VOTB8  OV  OOTOBSB,  1919 

Issued  Kronen  1,048.054,000,  December,  1920.  Dated  October  1,  1919, 
interest  pajrable  April  1st  and  October  1st.  Principal  repayable  October 
1st.  1928  or  October  1,  1924.  Principal  and  interest  pajrable  in  Cxecho- 
slovakian  currency  in  Czechoslovakia  only.  Exempt  from  all  taxes  and 
tax  discounts.  Redeemable  at  any  time  as  a  whole  or  in  part  upon  6 
months'  notice.  Denominations:  Kronen  600,  1,000,  5.000,  10,000  and 
60,000. 

The  issue  of  these  bonds  was  authorized  by  law  of  June  27,  1919,  and 
they  were  offered  for  public  subscription  at  98  for  the  1928  maturity  and 
97.50  for  1924  maturity.  They  are  available  for  payment  of  victory 
war  tax. 

Listed  on  the  Prague  exchange. 

CZBOKO-SI^OTAX  OOW  4H%  PRSlOinK  XpOAV  OV  1990 

Issued  and  outstanding  Kr.  Cz.  620,494.600.  Interest  February  1  and 
August  1.  Repayable  by  1960  through  drawings  beginning  February  1, 
1926.  with  a  25%  premium.  Divided  into  seventy  series.  Free  of  Czecho- 
slovak taxes.  Denominations  coupon  Cz.  Kr.  100,  500,  1.000,  6.000,  10,000 
60.000.     Prescribed,  coupons  6  years,  bonds  30  years  after  maturity. 

Issued  to  cover  deficit  in  budget. 

CZSOKO-SZiOTAX  CK>TT  nrTZBirA&  IkOAM  OV  1990 

Issued — amount  not  available.  Interest  January  2  and  July  1,,  and 
bonds  of  less  than  Kr.  160  only  yearly  on  January  2.  Redeemable  (see 
note)  within  46  years  from  April  1,  1935,  by  semi-annual  drawings,  April 
1  and  October  1.  Bonds  of  less  than  Kr.  150  are  tax  exempt.  Denomina- 
tions  coupon   Cz.   Kr.   37.   60.    75.    150.    750.   1.500.    3.760.   7.500,    15.000   and 
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87,600.  Authorized  by  law  of  June  24,  1920,  and  issued  in  exchange  for 
war  loans.  Prescribed,  coupons  6  years,  bonds  80  years  after  maturity. 
Vot«« — Subscribers  were  divided  into  two  classes,  the  first  group  con- 
sisting of  Savings  Banks,  Insurance  Companies,  etc,  and  the  second 
group.  Physicians,  Lawyers,  etc.  Each  group  was  again  sub-divided  into 
two  divisions.  Interest  for  the  first  group  was  6%  and  6%,  being  reduced 
to  4%%  after  1925  and  4%  after  1986.  Interest  for  the  second  group 
is  3^6%  and  6^6%.  The  3^s  are  non-callable  and  are  not  good  collateral 
The  6V6s  will  be  to  6%  after  1935. 

OSBOKO-BKOTAX  CK>'rT  6%  OOXFUlbSOBT  ZiOAJr  OV  1991 

Issued — amount  not  available.  Interest  March  1  and  September  1. 
Redeemable  within  20  years  from  1926  through  annual  drawings,  be- 
ginning 1926.  Denominations.  Kronen  Cz.  200,  2,000.  4,000,  8,000  and 
12,000,  issued  according  to  various  classes  which  were  compelled  to 
accept  amounts  allotted  to  them. 

Issued  for  telephone,  telegraph  and  railroad  administration  purposes. 

OMMOmO-WLOTAK  QOVT  6%,  OBBTErZCATSS  OV  1921 

Issued  Kr.  Cs.  677,800,000.  *  Interest  January  1  and  July  1.  Repayable 
July  1,  1924.  Denominations,  coupon  Kr.  Cs.  10,000,  50,000,  100,000  and 
600,000. 

Issued  for  military  expenditures. 

OBBOKO-BKOTAX  CK>W  ^OTTSBT  ^OAV  OV  1921 

Issued  Cz.  Kr.  1,000,000,000,  in  5,000  series  of  400  numbers  each.  Re- 
payable, within  twenty-five  years  from  1922  through  yearly  drawings  at 
102,  and  also  premium  drawings,  prizes  ranging  from  Cz.  Kr.  1,600  to 
Cz.  Kr.  1,000,000.  Denominations,  800.000  bonds  of  Cz.  Kr.  600  and 
6,000,000  bonds  Cz.  Kr.  100.     Issued  for  building  purposes. 

Mote*  On  account  of  the  lottery  feature  it  is  ndt  legal  to  sell  or  offer 
these  bonds  for  sale  in  the  United  Statea 

OBBOKO-8&OTAK  OOVT  MMD  CROBB  ^OTrBBT  ^OAV,  1921 

Issued  Cz.  Kr.  20,000,000.  in  10,000  series  of  100  bonds  each.  Non- 
interest  bearing.  Repayable  within  forty  years  from  June  1,  1921,  by 
drawings  in  June,  for  payment  three  months  later.  Prizes  ranging  from 
Cz.  Kr.  80  to  Cz.  Kr.  300,000. 

Mots.— On  account  of  the  lottery  feature  it  is  not  legal  to  sell  or  offer 
these  bonds  for  sale  in  the  United  States. 


CZSOKO-8&OTAX  QOT*T  6%  ZVTBBVA^  ^OAJT  OV  1922 
(TloiiT  Koan) 

Issued  Cz.  Kr.  2,200,000,000.  Interest  March  1  and  September  1.  Re- 
payable within  fifty  years  from  1926  by  semi-annual  drawings  at  par. 
Government  reserves  the  right  to  redeem  in  whole  or  in  part  on  and 
after  September  1,  1932.  Free  of  Czecho-Slovak  taxes.  Denominations, 
Cz.  Kr.  200,  1.000,  2.000  and  10,000.  Coupons  prescribed  6  years,  bonds 
80  years  after  maturity. 

Offered  for  public  subscription  in  Czecho-Slovakia  from  December  1, 
1921  to  February  28,  1922.  The  holders  of  old  Austrian  Government  4% 
bonds  were  permitted  conversion  into  bonds  of  the  new  loan. 

[over] 
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This  loan  was  created  to  fund  floatinsr  Indebtedness  incurred  in  con- 
nection with  the  irovemment  control  of  flour  purchases. 


OSBOKO-SLOTAK  OOW  8%  XZTBBVAb  bOAJT  1908-1961 
Amerloaa  Issue 

Issued  and  outstandingr  $14,000,000.  Dated  April  1,  1922.  Due  April  1. 
1951.  Interest  April  and  October  1.  All  pajrments  at  New  York  in  U.  S. 
gold,  without  deduction  for  any  Czecho-Slovak  taxes  or  duties,  present 
or  future,  and  payable  in  time  of  war  as  well  as  in  time  of  peace,  and 
whether  the  holders  of  the  bonds  be  subjects  of  a  friendly  or  hostile  state. 
Denominations,  coupon  $100,  %SQO  and  |1,000. 

All  drawn  botnds  and  matured  coupons  of  this  issue  will  be  accepted 
by  the  Czecho-Slovak  Government  in  payment  of  customs  duties,  at  the 
full  face  value  of  the  bonds  and  coupons  at  the  then  current  rate  of 
exchange. 

Not  subject  to  redemption  before  May  1,  1982,  except  for  sinking  fund 
as  stated  below.  Redeemable  at  108  and  interest,  as  a  whole  but  not  in 
part,  at  the  option  of  the  Government  after  May  1,  1982,  upon  three 
months'  notice. 

Principal  repayable  at  par  through  cumulative  sinking  fund  of  1% 
per  annum,  to  be  applied  semi-annually  to  the  purchase  of  bonds  under 
par.  or  to  drawings  at  par  should  the  bonds  be  untobtainable  under  par, 
the  first  redemption  by  lot  taking  place  October  1,  1928.  The  Czecho- 
slovak Goxernment  has  undertaken  to  pay  weekly,  for  remittance  to 
Baring  Brothers  &  Co..  Ltd.,  London,  at  least  l/62nd  part  of  the  total 
annual  requirements  for  the  service  of  interest  and  sinking  fund  of  the 
loan.  Baring  Brothers  &  Co.,  Ltd..  are  to  remit  to  New  York  the  propor- 
tionate part  of  these  weekly  pasrments  applicable  to  the  Dollar  Bonds. 

These  bonds  are  part  of  a  total  authorized  issue  of  $60,000,000  (or 
£10.000,000),  of  which  $14,000,000  in  dollar  denominations  were  offered 
at  New  York,  and  £8.800,000  in  sterling  denominations  were  offered  at 
London  and  Amsterdam.  All  bonds  issued  and  to  be  issued  under  this 
authorization  are  secured  pari  passu  by  a  first  specific  charge  on  the 
receipts  from  the  Customs  Duties  and  on  the  net  profits  of  the  Tobacco 
Monopoly,  which  together  in  1921  srielded  Kr.  1.815.500,000,  and  for  1922 
are  estimated  to  yield  Kr.  1,246,000,000,  which  at  the  rate  of  1%  cents 
is  equivalent  to  $21,812,000. 

The  proceeds  of  this  issue  are  to  be  applied  to  railways,  canals  and 
other  public  works,  and  to  the  repayment  of  temporary  advances  in 
connection  therewith. 

It  is  provided  in  the  General  Bond  deposited  with  Baring  Brothers  St 
Co.,  Ltd.,  that  if  at  any  time  it  may  be  necessary  or  expedient  to  obtain 
the  sanction  of  the  bondholders  in  respect  of  any  matter  in  connection 
with  the  rights  of  the  holders  of  the  bonds  of  this  loan,  they  may,  by 
publication  in  two  London,  two  New  York  and  two  Amsterdam  newspapers, 
convene  a  general  meeting  of  the  bondholders,  to  be  held  in  the  City  of 
London,  upon  thirty  days'  notice*,  and  the  decision  of  the  holders  of  a 
majority  in  nominal  value  of  bonds  present  at  the  meeting,  either  in  person 
or  represented  by  proxy,  shall  be  binding  upon  all  bondholders,  but  such 
majority  must  be  comprised  of  not  less  than  50%  of  the  Sterling  Bonds 
and  not  less  than  50%  of  the  Dollar  Bonds  outstanding. 

Offered  in  the  United  States  in  April,  1922.  by  Kuhn,  Loeb  St  Co., 
the  National  City  Company  and  Kidder,  Peabody  &  Co.,  at  96%  and 
Interest  to  yield  over  8.80%  to  maturity. 
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osBOKa4nbaTAK  oornr  8%  wrmmLxtnt  Bornnm  ima 


Issued  and  outstandlnir  £S,SOO,000.  Dated  April  1.  1922.  Due  April  1, 
1961.  Interest  April  and  October  1.  Principal  and  Interest  payable  in 
sterlinir  only  at  Baring:  Bros.  &  Co.,  Ltd.,  N.  M.  Rothschild  &  Sons,  and 
J.  Henry  Schroder  A  Co.,  London.  Free  of  Czecho-Slovak  taxes,  present 
and  future.     Bonds  to  bearer  only  of  £100,  £500  and  £1,000. 

Drawn  bonds  and  due  coupons  of  this  issue  will  be  received  by  the 
Csecho-Slovak  Government  at  their  face  value  in  payment  of  customs 
duties,  exchange  beingr  calculated  at  the  current  rates  on  London. 

Principal  repayable  by  means  of  a  cumulative  sinkingr  fund  of  1% 
per  annum,  to  be  applied  semi-annually  by  the  purchase  of  bonds  under 
par  or  by  drawingrs  at  par  should  the  bonds  be  unobtainable  under  par, 
the  first  redemption  to  take  place  October  1,  1928.  All  bonds  not  redeemed 
by  sinkinsr  fund  shall  be  due  and  payable  at  par  April  1,  1951.  The 
Government  reserves  the  right  to  redeem  all  outstanding  bonds  at  108 
and  interest  at  any  time  after  May  1,  1932,  upon  three  months'  notice. 

Authorized  £10,000,000  (or  $50,000,000)  by  laws  No.  470  of  December 
19,  1921,  and  No.  110  of  March  81,  1922.  This  sterling  issue,  forming 
part  of  the  shovh  total  authorization,  is  a  direct  obligation  of  the  State 
of  Czecho-Slovakla  and  is  further  secured  by  a  first  specific  charge  on 
the  receipts  from  the  customs  duties  and  on  the  net  profits  from  the 
tobacco  monopoly,  pari  passu  with  the  $14,000,000  8%  bonds  issued  under 
the  same  authorization  in  the  United  States  and  the  £500,000  issued  in 
Amsterdam.  The  Czecho-Slovak  Government  undertakes  that  no  further 
pledge  of  the  assigned  revenues  will  be  created  ranking  in  priority  to 
or  pari  passu  with  the  charge  securing  these  bonds  until  all  the  bonds 
secured  thereby  have  been  redeemed. 

Offered  in  April,  1922,  in  London  by  Baring  Bros.  &  Co.,  Ltd.,  N.  M. 
Rothschild  &  Sons,  and  J.  Henry  Schroder  A  Co.,  at  96  H,  payments 
being  accepted  as  follows:  10%  on  application,  15%  on  allotment,  Z0% 
on  May  15th  and  4m  %  on  June  12,  1922. 


City  of  Carlsbad 


qimTJiitiTi  4%  JbOam  or  i89a 

Issued  M14.000,000.  Outstanding  (1920)  12,205,500.  Interest  April  1 
and  October  1.  Repayable  within  fifty-seven  years  from  1908  by  annual 
drawings  in  April,  for  payment  in  October  at  par.  All  payments  in  marks. 
Sinking  fund  can  be  Increased  at  any  time.  Denominations,  coupon  Ml,500. 
M1,000  and  M500.  Coupons  prescribed  3  years,  bonds  30  years  after 
maturity. 

Issued  for  conversion  of  the  4H  and  5%  Loans,  repayment  of  debts, 
and  building  purposes. 

OIBTiiniiP  4%  £OAJr  OF  1909 

Issued  M15,000,000.  Outstanding  M14,408.000.  Interest  April  1  and 
October  1.  Repayable  within  fifty-six  years  from  1914,  by  annual  draw- 
ings in  April,  for  payment  in  October  at  par.  Denominations,  M500, 
M1,000  and  M2,000.  Coupons  prescribed  4  years,  bonds  30  years  after 
maturity. 

Issued  for  refunding  of  floating  debt  and  building  purposes. 
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CZECHO-SLOVAKIA 


OAMLMBAD  4%  IMAM  07  1919 

Issued  Cs.  Kr.  10,000,000.  Interest  January  1  and  July  1.  Repayable 
within  sixty  years  from  January  1,  1921,  by  drawings  in  December,  for 
payment  in  January,  but  not  convertible  or  redeemable  before  July  1, 
1924.  All  payments  in  Czecho-Slovakian  currency.  Denominations,  Cz.  Kr. 
100,  600,  1,000,  5.000  and  10.000. 

Issued  for  refunding  of  floating*  debt  and  to  make  up  deficit 


Oity  of  Pilsen 


4%  ZiOJkJT  or  1886 

Issued  Fl.  1.600.000.    Outstanding  (1920)  Fl.  1.010.800  (Kr.  c.  2.021,600). 

Interest  March  1  and  September  1,  subject  to  various  taxes.  Repayable 
by  1941  by  drawings  in  September,  for  payment  in  March.  Coupons 
prescribed  8  years,  bonds  80  years  after  maturity.  Denominations, 
coupon  Fl.  100,  Fl.  1,000  and  Fl.  5,000. 

pnunur  4H%  ZiOJkjr  or  I9i4 

Issued  Kr.  8.600.000.  Outstanding  Kr.  8,862.000.  Interest  January  2 
and  July  1.  Repayable  by  1988  through  drawings  in  October  for  payment 
three  months  later  at  par.  Sinking  fund  can  be  increased  after  1924. 
Coupons  prescribed  8  years,  bonds  80  years  after  maturity.  Denomina- 
tions, coupon  Kr.  400  and  Kr.  2.000. 


Oity  of  Prague 


nuLora  5%  &OAV  or  i9i8 

Issued  Kr.  25.000.000.  Outstanding  (1919)  Kr.  24.198.000.  Interest 
February  1  and  August  1.  Repayable  within  fifty  years  by  annual  draw- 
ings, first  August  1.  1914,  for  payment  six  months  later  at  par.  Redeem- 
able in  whole  or  in  part  after  1924.  Coupons  prescribed  8  years,  bonds 
80  years  after  maturity.  Denominations,  coupon  Kr.  200,  Kr.  600.  Kr. 
1,000.  Kr.  2,000.  Kr.  6.000  and  Kr.  10,000. 

rmAora  4%  ^ojkjr  or  1919 

Issued  and  outstanding  Kr.  c.  160,000.000.  Interest  April  1  and  Octo- 
ber 1.  Repayable  within  fifty  years  by  drawings  in  April,  beginning  1921. 
Redeemable  in  whole  or  in  part  after  1926.  Denominations,  coupon  Kr. 
200,  Kr.  600.  Kr.  1,000  and  Kr.  10.000. 

Secured  by  the  entire  assets  and  Income  of  the  Municipality. 

Royal  Bank  of  Bohemia 

S«mska  Bank* 

The  Royal  Bank  of  Bohemia  was  created  by  the  Legislature  of  Bohemia 
in  1889.  and  Inaugurated  the  following  year  with  a  working  capital  of 
20.000.000  kronen,  provided  by  the  sale  of  4%  Treasury  Bonds  guaranteed 
as  to  principal  and  interest  by  the  Kingdom  of  Bohemia.  It  is  stated 
that  this  guaranty  has  been  assumed  by  the  Czecho-Slovak  Government. 
The  management  of  the  Bank  is  in  the  hands  of  a  Board  of  Directors 
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elected  by  the  Ctecho-Slovak  Lie^lslature,  and  under  the  supervision  of  a 
permanent  committee  of  that  body. 

The  principal  function  of  the  Bank  is  the  grantlnfir  of  loans  to  towns, 
on  the  security  of  the  taxes— all  of  the  municipal  and  regrional  financing 
of  Bohemia  beingr  handled  In  this  way,  except  for  two  or  three  of  the 
principal  cities.  Against  the  evidence  of  these  loans  as  security  the  Bank 
sells  its  own  bonds  to  the  public,  "the  institution  also  makes  similar 
loans  to  public  service  companies  and  for  real  estate  improvements, 
accepts  savings  deposits,  and  transacts  a  general  banking  business.  Being 
a  government  institution,  it  makes  no  attempt  to  earn  any  profit  beyond 
the  amount  necessary  for  expenses.  Interest  on  its  capital,  and  the  main- 
tenance of  a  reasonable  reserve. 

The  Bank  has  an  authorized  capital  of  40.000,000  kronen — ^represented 
by  20,000.000  kronen  of  4%  perpetual  treasury  bonds  and  20,000,000  kronen 
of  4%%  perpetual  treasury  bonda 


BOTAI^  BAmC  or  BOWSMUL   (SBMSXA  BAVKA)    4H% 
TMMABUMT  BOHTDS 

(Ouanuiteed  by  fhs  OMolio-SlOTak  OoTsvnmsiit) 

Authorized  Kr.  20,000,000.  Dated  January  1,  1921.  Interest  January  1 
and  July  1.  in  Prague,  or  in  New  York  at  current  rates  of  exchange  at 
the  Bank  of  United  States.    Denominations,  Kr.  1,000  and  Kr.  6,000. 

A  portion  of  this  issue  offered  in  the  United  States  in  1921  by  F.  J. 
Lisman  &  Co.,  New  York,  and  others. 
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DENMARK 

16.682  square  miles. 

1921  (Census).  3.267.831. 
1920  (Estimate),  3.023.000. 
1916  (Census).  2.940.979. 
1911  (Census).  2.767.076. 


MATZOMAJb 

The  wealth  of  Denmark,  includingr  both  public  and  private  property, 
was  officially  estimated  at  $2,680,000,000  in  1918.  The  restoration  of  the 
larger  part  of  the  Province  of  Schleswigr,  a  rich  fanning  and  dairying 
district,  and  the  advance  in  values  during  the  last  six  years,  have  greatly 
increased  both  the  wealth  and  the  taxable  resources  of  the  country. 


or  ooi 

Denmark  is  a  constitutional  monarchy.  The  executive  power  is  vested 
in  the  King  and  a  responsible  ministry  appointed  from  among  the  mem- 
bers of  the  legislature.  The  legislature  (Rlgsdag)  consists  of  an  upper 
house  (of  72  members)  and  a  lower  house  (Folketing)  of  140  members. 
The  election  of  legislators  is  Indirect  and  proportional.  For  administra- 
tive purposes  Denmark  Is  divided  Into  18  counties  (Amter)  each  adminis- 
tered by  a  Governor.  Each  county  has  a  popularly  elected  county  council 
which  superintends  the  rural  communities.  There  are  in  addition  78 
self-governing  urban  communities.  The  city  of  Copenhagen  forms  a 
separate  administrative  district  with  its  own  form  of  administration. 

All  financial  legislation  must  originate  in  the  lower  house  of  the 
legislature. 


XoB^tary  VBlt,  Krona=|0.268  U.  S. 

Standard  of  value,  gold.  Gold  coins  are  minted  in  10  and  20-kroner 
pieces.    Total  gold  coined  from  1873  to  March  81,  1917.  147,921,650  kroner. 

Papsr  Oorrenoy — Legal  tender  notes  are  issued  only  by  the  National 
Bank,  which  Is  privately  owned  but  under  Governmental  supervision.  Its 
charter  dates  from  1818.  By  law  It  may  issue  notes  to  a  sum  80.000,000 
kroner  in  excess  of  its  gold  on  hand.  The  position  of  the  Bank  is  shown 
by  the  accompanying  statement. 


WATlOmAL  BAVX  07  Bl 

Dec.  31,  1921  Dec.  81. 1920  BCay  30. 1914 

Assets:  Kroner  Kroner  Kroner 

Coin    and   bullion 228.830.000  227,682,000  76.644,000 

Iamhb    and    discounts 403.321.000  476.200,000  88.470.000 

Debtors  abroad   22.684.000  9,406,000  24.102.000 

Securtties    89.397.000  61.192,000  11,988.000 

Liabilities: 

Circulation    470.964.000  656.706.000  167.266.000 

Deposits     129,078,000  65,745,000  6,696,000 
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OOUB8B  or  VBZ0B8 

Taking  averagre  wholesale  prices  In  1913  as  a  basis  of  100.  the  price 
level  in  Denmark  moved  as  follows: 

1914.  134r  1915,  149;  1916.  206;  1917.  284;  1918.  232;  1919.  340;  1920.  S41. 

1921  averasres  by  months  were:  in  January,  290;  February.  280;  Ifiarch, 
270;  April.  257;  May.  254;  June.  253;  July,  254;  August.  224;  September, 
202;  October.  186;  November.  188;  December.  178. 


roBBzav  ooi 

The  values  shown  in  the  foreigm  trade  reports  of  Denmark  (Danmarks 
Variendforsel  ogr  Udforsel)  are  official  valuations,  determined  annually  by 
the  Central  Bureau  of  Statistics  after  consultation  with  commercial  firms, 
experts,  private  merchants,  etc.  The  average  prices  thus  established  are 
applied  to  the  quantities  declared,  irrespective  of  the  countries  of  origin. 


(U.  S. 

Dollars) 

Per 

Per  Cent 

Cent. 

Total 

Imports 

from 

Total 

Exports 

to 

Year 

Imports 

from  U.  S. 

U.S. 

Exports 

to  U.S. 

u.a 

1921... 

See  Note 

39.555,000 

8,855.000 

... 

1920... 

482.000.000 

86.074.000 

. . . 

279.400.000 

20.573.000 

1919... 

585.755.000 

168.957.000 

211.570.000 

6.201.000 

• .  • 

1918... 

258.460.000 

11.858,000 

. . . 

208.268.000 

796.000 

• .  • 

1917... 

290.099.000 

57,889.000 

19.8 

269.340.000 

907.000 

.s 

1916... 

56.239.000 

8,040,000 

1915. .. 

78.607,000 

2,744.000 

1914... 

218.137.000 

23,262.000 

10.8 

209.101,000 

8,188.000 

1918... 

229.284.000 

23,310.000 

10.2 

170.812.000 

1.081,000 

1912... 

219.093,000 

18,587.000 

8.5 

159,922.000 

964,000 

1911... 

189,074.000 

17.002.000 

9.0 

143.821.000 

866,000 

1910... 

170.021,000 

16.320.000 

9.6 

146.884.000 

9,572.000 

c!s 

Values  to  1918  converted  from  Danish  kroner  at  par  of  exchange. 
Values  for  1919  converted  at  average  rate  of  exchange  for  the  year,  4.80 
kroner  to  the  dollar. 

The  Danish  Government  issued  no  reports  on  its  foreign  commerce 
during  the  War  years  1914-1918.  The  figures  given  for  commerce  with 
the  United  States  for  that  period  are  from  the  U.  S.  Department  of 
Commerce. 

Vote^— Official  Danish  figures  for  a  series  of  years  are  as  follows: 
(in  Danish  kroner) 

Total  Imports  Total  Exports 

1921 1.618.000,000  1.461.000,000 

1920 8,142,000,000  1,816,000,000 

1919 2.618.760,000  909,766,000 

Denmark  is  one  of  those  countries  which  normally  has  an  excess  of 
commodity  imports  over  commodity  exports.  The  balance  is  effected  by 
income  from  investments  abroad  and  from  the  earnings  of  her  shipping. 
These  "invisible  exports"  were  estimated  at  600.000.000  kroner  in  1910; 
no. later  estimate  received  (March.  1922). 
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Year  ended                                       Revenue  Expenditure 

Mar.  81                                            Kroner  Kroner 

1921 498.649,000  555,156,000 

1920 593,900,000  532,600,000 

1919 457,900.000  643,100.000 

•1918 163,184,096  120,628,437 

•1917 160,743,648  137,132,738 

1916 226,526,279  269.976,257 

1916 158,679,174  174,122,093 

1914 117,184,656  116,651,869 

•Budsret  estimate.  In  the  budget  no  provision  is  made  for  the  extra- 
ordinary expenses  caused  by  the  European  War.  The  figures  for  1919 
and  1920  are  of  total  actual  revenue  and  expenditure,  as  are  also  the 
figures  for  1921.    The  deficit  in  1921  was  66,500,000  kroner. 


MATZOMAJb  Pim]UO  BBBT 

(Krona=$0.268  U.  S.) 

Year  ended          Funded  Unfunded  Total  Interest 

Mar.  31              Kroner  Kroner  U.  S.  Dollars  U.  S.  Dollars  < 

1921 1,074,000,000              285,105,000  

1920 919,065,000              213,733,000  

1919 618,000,000              

1918 408,359,000  196,000,000  161,700,000  7,174,000 

1917 '429,086,000  160.000,000  167,875,000  6,420,000 

1916 400,955,000  60.000,000  123,536,000  5,215,000 

1915 392,636.000                106,226.000  4,246,000 

1914 860,880,000                96,716,000  3,316,000 

1913 356,639,000                95,679,000  8.052,000 

Of  the  total  debt  shown  for  1921.  approximately  404,000,000  kroner 
was  external  debt  and  670.000.000  kroner  was  Internal  debt. 

The  tol  debt,  at  March  31.  1921,  was  $285,105,000,  a  per  capita  debt 
of  about  $90,  one  of  the  lowest  per  capita  debts  of  European  nations. 
As  an  offset,  the  Government  owns  property  valued  at  $418,115,000.  The 
debt  has  been  incurred  largely  for  the  construction  of  revenue-producing 
properties,  such  as  railways,  telegraphs  and  telephones,  and  harbors.  Of 
the  total  railway  mileage  in  the  country,  the  Government  owns  over  48%. 

BMunark's  Bliare  of  Oerman  Bebt — In  accordance  with  the  provisions 
of  the  Treaty  of  Versailles  the  Government  of  Denmark  paid  to  the 
Reparations  Committee  on  Christmas  Day  1920  65,000,000  gold  marks 
($15,600,000).  This  payment  was  in  fulfillment  of  the  conditions  of  the 
annexation  of  Schleswig,  and  represents  Schleswig's  portion  of  the  Ger- 
man Empire's  debt  at  the  beginning  of  the  World  War,  her  part  of  the 
Prussian  State  debt,  and  the  value  of  German  public  property  taken  over 
by  Denmark.  Credit  was  given  to  Germany  for  the  entire  sum  as  a  part 
of  her  war  indemnity. 
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Government  Bond  Issues  in  Detail 

Mot« — Coupons  and  drawn  bonds  not  presented  within  twenty  years 
of  maturity  will  be  prescribed. 

BAHZSK  GOT'T  9%  %  ZVTSBVA&  BBBT  OF  18€6 

Originally  Issued  Kr.  95,984.500.  Outstanding  Kr.  57,548.700.  Interest 
June  and  December  11,  free  of  Danish  taxes,  payable  at  Copenhagen  and 
at  the  office  of  Hambros  Bank,  Ltd.,  London,  at  the  current  rate  of  ex- 
change. Bonds  in  coupon  form  of  kr.  200,  kr.  500,  kr.  1,000,  kr.  2,000.  kr. 
6.000.  The  Treasury  will  deliver  Certificates  of  Inscription  in  lieu  of 
Bonds.  The  regristration  is  effected  at  Copenhagen  without  fees.  The 
conversion  of  Certificates  of  Inscription  into  Bonds  in  coupon  form  is 
effected  on  payment  of  a  fee  of  kr.  1  per  Bond.  No  fixed  date  of  maturity, 
but  bonds  may  be  called  for  payment  at  any  time  on  three  months*  notice. 

Issued  in  exchange  for  securities  of  the  4%  Internal  State  Debt  called 
for  repayment  on  the  11th  March,  1897.  A  considerable  portion  of  this 
loan  was  converted  into  the  3%  Bonds  of  1894.  ^ 

BAirZSK  GOVT  3^  ZVTSBVA&  IiOAV  OF  1894 

Issued  2,980,500  kroner.  Outstanding  1,425,300  kroner.  Interest  June 
11  and  December  11.  Redeemable  by  drawings.  Coupon  bonds  of  200, 
500,  1.000,  2,000  and  5,000  kroner. 

BAHIBK  OOV^  3%  aOU>  ZiOAJT  OF  1894 

Issued  Kr.  66,326,000.  Outstanding  Kr.  46.411.660.  Interest  June  and 
December  1,  at  the  Treasury,  Copenhagen,  in  London,  at  the  exchange 
of  the  day,  or  in  Paris  at  fixed  exchange.  Bonds  in  coupon  form  of  kr. 
6,000,  kr.  1,000  and  kr.  600  (or  of  7,000,  1.400  and  700  francs),  but  may  be 
inscribed  as  in  the  case  of  the  Z\^%  Internal  Debt  The  Bonds  were 
irredeemable  until  1st  December.  1914.  after  which  date  the  Danish 
Government  reserves  the  right  of  redeeming  the  whole  or  part  of  the 
loan  on  three  months'  notice. 

Issued  as  follows:  Kr.  25,000.000  (£1.388.888)  Bonds  were  offered  for 
subscription  in  December,  1894.  in  London  (by  C.  J.  Hambro  &  Son,  at 
£53  10s.  lOd.  per  1.000  kr.),  Paris  and  Copenhagen.  Kr.  27,461.600  of 
Bonds  of  the  3V4%  Loan  of  1886  were  converted  at  par  u«der  an  option. 

Agents,  Hambros  Bank,  Ltd.,  45  BIshopsgate,  E.  C.  2. 

BAVZ8K  OOT'T  3%  BTSBIiZira  IiOAV  OF  1897 

Issued  Kr.  72.000,000  (£3.992.400).  Outstanding  Kr.  40.464,500 
(£2,245,725).  Interest  January  and  July  1.  Redeemable  in  forty-eight 
years  by  annual  equal  amounts.  Principal  and  interest  are  payable 
in  London.  Copenhagen,  Paris.  Berlin,  Hamburg.  Brussels  and  Geneva, 
free  from  all  taxes  created  or  to  be  created  by  the  Danish  Government. 
Bonds  in  coupon  form.  Nos.  A  1  to  1,100  of  kr.  5.000  (£277  6s.),  Nos. 
B  1  to  1,500  of  kr.  1.000  (£55  9s.).  and  Nos.  C  1  to  130.000  of  kr.  500 
(£27  14s.  6d.). 

Agents,  Hambros  Bank,  Ltd.,  45  BIshopsgate,  E.  C.  2;  CJredit  Lyonnais. 
40  Lombard  Street.  E.  C.  Issued  in  December,  1897.  for  the  conversion  of 
the  3%%  amortizable  loan  of  1886.     Cash  subscriptions,  99  1-16%. 
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B AVZSa  GOV'T  3H  %  AMOBTIZAB^X  &OAV  OF  1900 

Issued  Kr.  12,000.000.  Outstanding  Kr.  7.793.000  (£432.510).  Interest 
January  and  July  1.  Redeemable  within  sixty  years  by  equal  annual 
amounts  applied  by  drawings  In  March  at  pir  for  repayment  on  Ist  July, 
or  by  purchase  if  below  par  (commenced  1901),  the  Government  reserving 
the  rigrht.  on  three  months'  notice,  to  redeem  the  whole  or  any  part  of  the 
loan  at  par.  Principal  and  interest  (free  from  all  Danish  taxes)  payable 
in  Copenhagen,  London,  Taris,  BeiHin,  Hamburg.  Brussels,  Geneva  and 
Stockholm.  Bonds  in  coupon  form  of  kr.  500.  kr.  1.000  and  kr.  2,500, 
with  their  equivalents  in  sterling,  francs  and  marks  expressed  on  them 
(1.000  kroner=£55  9s.=l,400  francs  =  1,128  marks). 

Agents,  Credit  Lyonnais,  40  Lombard  Street.  E.  C.  Created  April  9, 
1900,  for  the  construction  of  railways.     Issued  in  May,  1900,  at  94%. 


BAJnSK  OOT'T  3H%  IiOAM  OF.  1901  ** 

Issued  and  outstanding  Kr.  30,656,500.  Interest  January  and  July  1. 
in  London  (by  the  Credit  Lyonnais,  40  Lombard  Street,  E.  C),  Copenhagen, 
Paris,  Berlin,  Hamburg.  Brussels,  Geneva  and  Stockholm,  free  from  all 
Danish  taxes,  at  fixed  rates  of  exchange.  Bonds  in  coupon  form  of  kr.  600, 
1,000  and  2,500,  with  their  value  in  sterling,  francs  and  marks  expressed 
on  them   (1.000  kr.=  £55  9s.=l,400  francs  =  l,128  marks). 

No  fixed  date  of  maturity,  but  the  Danish  Government  may  redeem 
the  whole  or  any  part  of  the  loan,  at  any  time,  on  giving  three  months' 
notice;  redemption  is  to  take  place  either  by  purchases  or  by  drawings 
at  par. 


BAJnSK  OOY^  ZH%  ZiOJkJT  OF  1900 

Issued  and  outstanding  kr.  40,820,000  (£2,217,000).  Interest  February 
and  August  1,  free  of  all  Danish  taxes,  payable  by  the  Societe  Qenerale 
de  Oedlt  Industriel  et  Commercial.  126  Cannon  Street,  E.  C;  also  in 
Copenhagen.  Paris,  Geneva  and  Brussels.  Denominations  kr.  360.  720  and 
800,  with  their  value  in  sterling  and  francs  also  expressed  on  them  (860 
kr.=»£19  16s.=600  francs).  The  bonds  are  irredeemable  until  Feb.  1. 
1920,  after  which  date  the  Danish  Government  reserves  the  right  to 
redeem  the  whole  or  part  of  the  loan  on  three  months'  notice,  either  by 
purchase  or  drawings  at  par. 

Oeated  July  27,  1909,  for  payment  of  expenses  in  the  establishment 
of  railways. 


BAJnSK  OOY^  3H%  IiOAM  OF  1906 

<&»  BaiKpie  Kypotheoalre  XK>An,  First  Series) 

Issued  kr.  19,999.800  (fcs.  27,777,600).  Outstanding  kr.  19,924,920  (fcs. 
27,673,500).  Interest  May  and  November  15,  free  of  all  Danish  taxes. 
Repayable  at  par  by  1966,  beginning  in  1916,  by  semi-annual  drawings  or 
by  purchase  at  or  below  par.    Coupons  bonds  of  kr.  360  and  fcs.  600. 

Oeated  by  law  of  April  6,  1906,  founding  La  Banque  Hypothecaire  due 
Royaume  de  Danemark,  to  assure  the  control  of  the  Credit  Hypothecaire 
in  Denmark.  The  capital  of  kr.  20,000,000  for  the  institution  was  fur- 
nished by  the  State  in  8H%  Danish  Rentes. 
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BAVZSK  OOT'T  4%  IiOAV  6t  1908 

&»  BMique  X7potli«o«lz«  &OAI1  (■•oond  8«riM) 

Issued  and  outstanding:  kr.  19.999,800  (fcs.  27,777,760).  Interest  Janu- 
ary and  July  1,  free  of  all  Danish  taxes.  Repayable  by  1968,  beginning 
In  1919,  by  semi-annual  drawings  or  by  purchase  at  or  below  par.  Coupon 
bonds  of  kr.  SAO  or  fcs.  600. 


BAVZSK  GOY^  4%  ZiOJkJT  07  1918 

&»  Banque  Kypotheoalre  £oaa  (Tlilrd  SeriM) 

Issued  and  outstanding  fcs.  16,000.000.  Interest  January  and  July  1 
at  Credit  Lyonnais,  Banque  de  Paris  et  des  Pays-Bas.  Comptorl  National 
d'Escompte  and  Societe  Oenerale.  ReiMiyable  at  par  by  1978  beginning 
1928,  by  semi-annual  drawings  or  by  purchase  at  or  below  par.  Coupon 
bond*  of  fcs.  600. 


BAVZSK  OOY^  4%  ZiOAV  07  1918 

Issued  £4.000,000.  Outstanding  £3.440,000.  Interest  March  and  Sep- 
tember 1.  Redeemable  by  an  annual  sinking  fund  of  £70,000,'  to  com- 
mence on  or  before  September  1,  1914,  to  be  applied  by  purchases  below 
par  or  by  drawings  at  par.  On  March  1,  1926,  or  at  any  later  date  or 
dates,  the  Danish  Government  reserves  the  right  to  Increase  this  sinking 
fund  or  pay  off  the  whole  loan  then  outstanding  at  any  coupon  date  on 
giving  three  months'  notice.  Principal  and  interest  payable  in  London 
(at  Hambro's  Bank)  in  £  sterling,  in  Copenhagen.  Hamburg,  Paris  and 
Amsterdam  at  the  fixed  exchanges  of  18.16  kroner.  20.43  reichmarks,  26.20 
francs  and  12.10  florins,  respectively,  per  £  sterling,  free  of  all  Danish 
taxes.  Bonds  in  coupon  form  of  £1.000,  £600.  £100  and  £20  with  their 
value  in  kroner,  francs,  marks  and  florins  expressed  on  them  (£100=kr. 
1.816=fcs.  2.620«=mks.  2.043=fl.  1.210). 

The  Bonds  may  be  registered  in  Copenhagen  in  the  name  of  the  owner 
free  of  expense  the  coupons  remaining  to  bearer,  and  be  again  trans- 
ferred to  bearer,  or  the  Bonds  and  coupons  may  be  deposited  in  Copen- 
l^agen  at  the  Ministry  of  Finance,  against  an  official  certificate  setting 
forth  the  numbers  and  amounts  of  the  Bonds  so  deposited,  the  interest 
being  remitted  through  the  different  agents,  and  no  charge  will  be  made 
by  the  Government  for  the  issue  of  said  certificates,  which  may  be  re- 
exchanged  for  bonds  on  payment  of  a  fee  of  1  kronen  per  bond. 

Issued  in  June,  1912,  £2.500,000  in  London'  at  97,  and  the  balance  on 
the  Continent. 

BAHZ8K  aOTT  ZVTSBMA&  4%  XiOJkJT  OT  1918 

Issued  60.000.000  kr.  Outstanding  67,000,000  kr.  Interest  May  and 
November  1.  Repayable  in  40  years,  by  drawings  half-yearly  May  and 
November  1,  beginning  November  1,  1915.  Coupon  bonds  of  200,  600, 
1,000.  2,000  and  6,000  kroner. 

BAHZSK  GOV'T  TKTBMMAL  4%  BAZAWAT  IiOAV  07  1918 

Issued  9,000,000  kr.  Outstanding  8,475,000  kr.  Interest  January  and 
July  1.  Repayable  in  40  years  by  annual  drawings  on  September  1,  be- 
ginning in  1913.    Coupon  bonds  of  200,  600,  1,000,  2,000  and  6,000  kroner. 
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BAjnsK  0crrT  4%  ZiOJkjr  or  1914 

Issued  60,000»000  kroner.  Outstanding  54,000.000  kroner.  Interest 
May  and  November  1.  Repayable  within  40  years  by  semi-annual  draw- 
ings in  May  and  November.  Coupon  bonds  of  200,  500,  1,000.  2.000  and 
5,000  kroner.    Issued  in  November,  1914,  at  92. 

BAJnSK  OOT^  5%  liOAV  OT  1916 

Issued  and  outstanding  kr.  60,000,000.     Interest  February  and  August 

I,  payable  at  Copenhagen,  free  of  income  tax  or  stamp  duties.  Repay- 
able August  1,  1926;  not  redeemable  before  that  date.  Bonds  not  pre- 
sented for  payment  before  August  1,  1930,  are  prescribed.  Coupon  bonds 
of  100.  200,  500,  1,000,  2,000  and  5,000  kroner;  reglsterable  as  to  principal. 

BABXn  OOY^  ZMTSBVAI^  6%   IiOAV  07  1916 

Issued  75,000,000  kr.  in  two  series:     Series  I,  25,000,000  kr.  and  Series 

II,  50.000,000  kr.  Interest  May  and  November  15.  Repayable  November 
15.  1931.  Coupon  bonds  of  100,  200,  500,  1,000,  2,000,  5,000  and  10.000 
kroner. 

BAVZSK  QOITT  6%  ZiOAf  07  1917 

Issued  60,000.000  kroner.  Outstanding  60,000,000  kroner.  Interest 
March  and  September  16.  Principal  repayable  at  par  September  15.  1932. 
Coupon  bonds  of  100,  200,  500,  1,000,  2,000  and  5,000  kroner.  Issued  in 
September,  1917,  at  99. 

BAVZ8S  OOT^  6%  ZiOJkJT  07  1918 

Issued  60,000,000  kroner.  Outstanding  60.000,000  kroner.  Interest 
June  and  December  15.  Principal  repayable  at  par  June  15,  1928.  Coupon 
bonds  of  .100,  200,  500,  1.000,  2.000  and  6,000  kroner.  Issued  in  June, 
1918,  at  98%. 

BAHZ8S  OOT^  6%  IMAM  OP  1919-1992 
Bennlon,  Jaomn 

Issued  and  outstanding  Kr.  145  million.  Interest  March  and  Septem- 
ber 1.  Not  redeemable  until  March  1,  1942,  thereafter  redeemable  at  the 
option  of  the  Gtovemment  on  any  Interest  date  upon  six  months'  notice. 
If  the  loan  is  not  called  as  above,  it  is  to  be  repaid  by  semi-annual 
drawings,  at  par.  of  1  per  cent,  of  the  original  issue.  Drawings  to  take 
place  each  March  1  and  September  1,  beginning  September  1,  1942.  The 
loan  is  divided  into  100  series  of  1,450,000  Kr.  each,  one  series  to  be  drawn 
at  each  payment.  All  payments  free  of  Danish  taxes  present  and  future. 
Denominations,  Kr.  60,  100,  200.  500.  1,000.  2,000.  5.000  and  10.000. 

Authorized  to  take  over  Schleswlg's  share  of  the  German  debt.  Offered* 
for  public  subscription  in  August.  1919,  at  par. 

BAHZ8S  OOY^  6%  IMAM  OF  1919-1942 
B«de«mabU  JtOtOL  of  1919 

Issued  and  outstanding  Kr.  120  million.  Interest  March  16  and  Sep- 
tember 15.  Redeemable  by  semi-annual  drawings  at  par  in  the  amount 
of  1/40  of  the  original  issue  each  March  15  and  September  15.  beginning 
September  15.  1922.  The  loan  is  divided  into  40  series  of  3  million  kroner 
each,  one  series  to  be  paid  at  each  drawing.  Denominations,  Kr.  60.  100, 
200.  500.  1,000.  2,000.  5,000  and  10,000.  Sold  to  a  syndicate  of  five  Danish 
banks  at  96^  in  1919. 
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DAHZSK  aOT'T  8%  MXTKMMAL  ILOAM  OP  1990 

Issued  and  outstanding  $25,000,000.  Dated  October  15.  1920.  Due 
October  15.  1946.  Interest  April  16  and  Augrust  16.  Denominations: 
Coupon  $500  and  $1,000.  regristerable  as  to  principaL  Principal,  premium 
and  interest  payable  in  U.  S.  gold  at  National  City  Company.  N.  T.  free 
from  all  Danisti  Government  or  other  Danish  taxes,  present  or  future, 
and  in  time  of  war  aa  well  as  in  time  of  peace,  irrespective  of  nationality 
of  holder.     Repayable  by  Sinking  Fund  as  follows: 

The  Government  of  Denmark  will  pay,  as  a  Sinking  Fund,  to  the 
National  City  Bank  of  New  York,  the  Fiscal  Agent  for  the  Loan,  a  sum 
sufficient  to  retire  $1,250,000  principal  amount  of  bonds  annually,  from 
October  15.  1925.  to  maturity,  payments  to  be  made  in  semi-annual  install- 
ments beginning  with  April  15,  1926.  The  Fiscal  Agent  will  apply  all 
sums  received  by  it  on  account  of  the  Sinking  Fund,  up  to  and  including 
October  15.  1935.  to  the  purchase  of  bonds  in  the  open  market,  if  obtain- 
able, at  not  more  than  110  and  interest  in  the  case  of  bonds  purchased  on 
or  before  October  15,  1935,  and  at  not  more  than  107%  and  interest,  in 
the  case  of  bonds  purchased  thereafter.  Any  Sinking  Fund  moneys  not 
so  applied  to  the  purchase  of  bonds  prior  to  August  15  In  any  year  will 
be  applied  on  the  following  October  15  to  the  redemption  of  bonds  by 
lot.  for  which  purpose  bonds  will  be  called  at  the  redemption  price  of 
110  up  to  and  including  October  15,  1935,  and  at  107%  thereafter.  Bonds 
are  redeemable,  as  a  whole  on  October  15,  1925,  or  on  any  interest  date 
thereafter  prior  to  maturity,  at  110  if  called  for  redemption  on  or  before 
October  15,  1935,  and  at  107%  if  called  for  redemption  thereafter. 

The  Government  of  Denmark  agrees  that  if  In  the  future  it  shall 
issue  any  loan  secured  by  lien  on  any  revenue  or  asset  of  the  State,  the 
Bonds  of  this  loan  shall  be  secured  rateable  with  such  loan. 

Purpose  of  Issue:  The  construction  of  railways,  telegrraphs.  telephones 
and  harbors. 

Listed  on  the  New  York  Stock  Exchange. 

Offered  October,  1920.  by  the  National  City  Company,  New  York,  at 
100  and  interest. 

DAVZSK  OOHBO&ZDATBB  WKUMICUfAL  ZtOJkJT  07  1991 
Oiianuit««d  1>7  thm  Ck>Temment  of  Benmark 

Issued,   Series  "A"   $7,000,000.     Series  "B"   $8,000,000. 

Dated  February  1.  1921.  Due  February  1.  1946.  Interest  payable 
February  1  and  August  1.  Coupon  bonds  in  denominations  of  $1,000  and 
$500.  reglsterable  as  to  principal  only.  Principal,  premium  and  interest 
payable  in  United  States  gold  coin  at  The  National  City  Bank  of  New 
York,  without  deduction  for  any  Danish  taxes,  present  or  future,  and  are 
payable  as  well  in  time  of  war  as  in  time  of  peace,  irrespective  of  the 
nationality  of  the  holder. 

Repayable  as  follows:  As  a  Sinking  Fund  for  the  retirement  of  the 
Bonds,  the  contract  for  the  loan  provides  for  the  payment  of  $400,000 
annually  during  the  first  five  years,  and  $650,000  annually  during  the 
remaining  twenty  years,  except  that  the  last  sinking  fund  payment  shall 
be  sufficient  to  retire  at  maturity  all  of  the  Bonds  then  outstanding  at 
107%%.  Sinking  Fund  payments  shall  be  applied  by  The  National  City 
Bank  of  New  York,  as  Fiscal  Agent  of  the  Loan,  to  the  purchase  of 
bonds  in  the  open  market,  if  obtainable  at  not  exceeding  107%%,  but  if 
on  November  15.  1925.  or  on  May  15th  or  November  15th  in  any  subse- 
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quent  year,  any  slnkingr  fund  moneys  remain  not  so  applied,  the  same 
shall  be  applied,  so  far  as  practicable,  on  the  next  succeeding  interest 
date,  to  the  redemption  of  bonds  by  a  lot  at  107  H%  on  sixty  days'  pub- 
lished notice.  On  February  1,  1931.  and  on  any  interest  date  thereafter, 
the  Bonds  may  be  called  for  redemption,  in  whole  or  in  part,  at  the 
option  of  the  municipalities,  at  the  said  redemption  price  and  on  like 
notice.     No  bonds  can  be  called  prior  to  February  1,  1926. 

Series  "A"  $7,000,000,  principal  amount,  is  the  Joint  and  several  obli- 
gation of  twenty-seven  Danish  municipalities  embracing  nearly  all  the 
chief  municipalities  in  Denmark  outside  of  Copenhagen  and  the  adjoining 
municipality,  Frederlksberg. 

Series  "B"  $8,000,000,  principal  amount,  is  the  Joint  and  several  obli- 
gation of  Copenhagen  (the  capital  of  Denmark),  and  the  adjoining 
municipality  of  Frederiksberg. 

Guaranteed  unconditionally,  principal,  premium  and  interest  by  the 
Government  of  Denmark,  by  endorsement. 

Listed  on  the  New  Tork  Stock  Exchange. 

Offered  in  January.  1921,  at  98  and  interest,  by  the  National  City 
Company,  New  Tori*. 

BAVZSK  OOTEBVUXOIT  20-TZAB  6%  BXTSBVA&  IiOAM  1929-1942 
American  Issue 

Issued  and  outstanding  $30,000,000.  Dated  January  2.  1922.  Due  Janu- 
ary 1,  1942.  Interest  January  and  July  1.  Principal,  premium  and  interest 
payable  in  U.  S.  gold  in  New  York,  at  the  National  City  Bank  of  New 
York  (Fiscal  Agent),  free  from  all  Danish  taxes,  present  or  future,  in 
time  of  war  as  well  as  in  time  of  peace,  irrespective  of  the  nationality  of 
the  holder.  Denominations,  coupon  $500  and  $1,000,  registerable  as  to 
principal. 

Callable  only  as  a  whole  on  any  interest  date  prior  to  maturity  at  105, 
on  sixty  days*  notice. 

These  bonds  are  a  direct  obligation  of  the  Government  of  Denmark, 
which  agrees  that  if  in  the  future  it  shall  sell,  offer  for  public  subscription 
or  in  any  manner  dispose  of  any  Bonds  or  contract  any  loan  secured  by 
any  lien  or  pledge  on  or  of  any  revenues  or  assets  of  the  State,  the  service 
of  this  Loan  shall  be  secured  equally  and  ratably  with  such  subsequent 
loan. 

Offered  In   December,   1921.  by  National  City  Company. 

BAVZSK  OOTSminiEirT  OUABAVTT 

Jutland  T«ln>lioiM  Co.,  &td.,  5H  %  ^oan  of  1922-1962 
(JSrdflk  Telefon  Aktl«8«lska1» 

Issued  and  outstanding  £500,000.  Dated  March  15,  1922.  Due  March 
16.  1962.  Interest  March  15  and  September  15.  All  payments  at  Tambros 
aBnk,  Ltd.,  London,  in  sterlisg  or  at  Copenhagen  in  kroner  at  the  fixed 
exchange  of  kroner  18.18  per  £  sterling.  Denominations,  coupon  £100 
and  £500. 

Repayable  by  1962,  through  an  accumulative  sinking  fund  operating 
by  semi-annual  drainage,  beginning  March  15,  1927,  when  the  price  is  at 
or  above  par  and  by  purchase  if  below  par.  The  Company  reserves  the 
right  to  redeem  the  whole  or  part  of  the  loan  on  and  after  March  16,  1932, 
upon  six  months'  notice. 

A  direct  obligation  of  the  Company,  and  unconditionally  guaranteed, 
both  principal  and  interest,  by  the  Danish  Government  under  Law  No.  77 
of  March  13.  1922. 

[over] 
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Proceeds  of  this  loan  will  be  employed  for  the  extension  of  the  Com- 
pany's telephone  system. 

Offered  In  London  in  March,  1922,  by  Hambros  Bank,  Ltd.,  at  9S. 

City  of  Copenhagen 

Copenhagen,  the  capital  of  Denmark,  is  the  chief  seaport  and  leading 
commercial  City  of  the  Kingdom.  Situated  on  one  of  the  largest  harbors 
of  Europe  at  the  entrance  to  the  Baltic  Sea,  it  holds  a  strategic  posi- 
tion for  world  trade.  The  City  has  by  far  the  most  important  Free 
Port  in  Scandinavia,  an  advantage  of  much  consequence  In  the  commerce 
of  Northern  Europe.  From  1896,  when  the  Free  Port  was  established, 
to  1913,  the  last  full  year  before  the  war,  the  annual  tonnage  entering 
Copenhagen  increased  from  260.096  tons  to  1,801.299  tons.  The  population 
of  the  City  is  650,000. 

The  revenues  of  Copenhagen  are  derived  chiefly  from  taxation  and 
from  municipal  properties.  The  latter  include  public  utilities  operated 
by  the  city  and  extensive  holdings  of  real  estate.  The  tramways  and 
other  municipal  properties'  are  on  a  substantial  earning  basis;  the  net 
income  from  gas  and  electric  works  alone  averaged  in  normal  times  In 
excess  of  $1,000,000  annually.  In  1918  revenue  from  income  and  property 
taxes  from  which  the  larger  part  of  the  income  of  the  city  is  derived 
amounted  to  $13,946,112.  Other  important  sources  of  income  include 
excise  taxes  and  subsidy  from  the  government. 

CXTT  or  OOPSVKAOBM  3^%  XiOAV  OV  1887 

Issued  kr.  14,000.000.  Outstanding  kr.  10,069,600.  Interest  June  and 
December  11,  in  London.  Repayable  at  par  within  60  years,  from  1887, 
by  means  of  a  cumulative  sinking  fund  of  iA%  per  annum,  operating  by 
semi-annual  drawings  in  March  and  September  for  payment  on  June  and 
December  11.  Municipality  reserves  the  right  to  repay  the  whole  loan 
on  any  dividend  date  on  3  months'  notice.  Coupon  bonds  of  200,  1,000, 
2,000  and  6,000  kroner,  with  the  equivalent  value  in  sterling  and  marks 
endorsed  on  them  (200  kroner=223  marks=£10  19s.). 

Issued  in  1887  for  liquidation  of  the  4%  loans  of  1869  and  1876. 

CXTT  or  OOPSHHAGBM  4%  GUABAVTEBD  KABBOB  ZtOJkJT  07  1892 

Issued  kr.  8,000,000.  Outstanding  kr.  6,209,000.  Interest  January  2 
and  July  1  payable  in  London  and  Copenhagen.  Repayable  at  par  by 
means  of  drawings  in  March  and  September  for  payment  July  1  and 
January  2.  The  final  drawing  to  be  in  March,  1948.  Guaranteed  princi- 
pal and  interest  by  the  Danish  Government.  Coupon  bonds  of  1,000,  2,000 
and  5,000  kroner.  Coupons  and  drawn  bonds  not  presented  within  20  years 
of  maturity  will  be  prescribed. 

CXTT  or  OOPEHaAOBM  3H%   IiOAB'  07  1898 

Issued  £825,000.  Outstanding  £706,300.  Interest  February  and 
August  15  in  London,  Copenhagen,  Hamburg  and  Stockholm.  Reapyable 
in  60  years,  by  annual  drawings  In  October  for  payment  in  February. 
Coupon  bonds  of  £500  and  £100,  with  the  equivalent  value  in  kroner 
and  marks  expressed  on  them  (£100  =  1.814  kroner=2.040  marks). 

Issued  in  November,  1898,  at  98. 
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ciTT  or  oowmMMAcmm  4%  ZiOJkjr  or  i9oi 

Issued  £1,100,000.  Outstanding  £904,700.  Interest  May  and  Novem- 
ber 16  in  London,  Copenhagen,  Hamburg,  Frankfort,  Amsterdam,  Paris, 
Antwerp  and  New  York.  Repayable  at  par  May  15,  1949,  by  means  of 
annual  drawings  in  August,  payable  on  November  15.  Municipality  re- 
serves the  right  to  increase  the  sinking  fund  or  to  redeem  the  whole 
loan  on  S  months'  notice,  after  1910.  Coupon  bonds  of  £100  and  £600 
with  the  equivalent  values  in  kroner,  francs,  marks,  guilders  and  dollars 
expressed  on  them  (£100  =  1.816  kronei^=2,620  francs=2,048  marks=l,210 
guilder»=|486). 

Offered  for  subscription  in  April,  1901,  £679,100  being  issued  in  London 
at  99H  and  £420,900  alloted  abroad. 

CITT  or  oorBVHAOBV  3H%  XiOJkjr  or  1902 

Issued  kr.  20,023,200  (27,810,000  fcs).  Outstanding  kr.  16.614,640.  In- 
terest May  and  November  16,  in  Paris  and  Copenhagen.  Repayable  before 
1958  by  means  of  annual  drawings  at  par  in  May.  Municipality  reserves 
the  right  to  increase  the  annual  drawing  or  to  redeem  the  whole  loan 
on  3  months*  notice.  Coupon  bonds  of  360  kroner,  with  the  value  in 
marks  and  francs  expressed  on  them  (360  kroner =405  marks=500  francs). 

CITT  or  oonuTBAOw  4%  ZiOJkjr  or  isoe 

Issued  £2,200,000.  Outstanding  £2,074,800.  Interest  May  and  Novem* 
ber  1  in  London,  Copenhagen  and  Amsterdam.  Repayable  within  60 
years  by  means  of  annual  drawings  in  February  for  payment  at  par 
May  1,  or  by  purchase  below  par.  Coupon  bonds  £100  and  £500  with 
the  equivalent  value  in  kroner,  francs,  marks  and  guilders  expressed 
on  them  (£100  =  1,816  kroner=2,520  franc8=2,043  marks=1.210  guilders). 

Issued  at  95%  in  February,  1908. 

oiTT  or  oomrxAOBM  4%  ZiOAv  or  1910 

Issued  £2,200,000.  Outstanding  £2,101,800.  Interest  March  and  Sep- 
tember 15  in  London,  Copenhagen,  Hamburg,  Berlin,  Amsterdam,  Zurich, 
Geneva  and  Basle.  Repayable  within  60  years  by  annual  drawings  in 
December  for  payment  at  par  on  March  15  (commenced  March.  1911),  or 
by  purchase  below  par.  Municipality  reserves  the  right  on  6  months' 
notice,  to  increase  the  drawings,  or  redeem  the  whole  loan  at  par  on  or 
after  Ifarch  15,  1920.  Coupon  bonds  of  £500,  £100  and  £20.  with  the 
equivalent  value  in  kroner,  francs,  marks  and  guilders  expressed  on 
them   (£100=1,816  kroner=2,520  francs=2,043  mark8=l,210  guilders). 

Issued  in  March,  1910,  £1,100,000  in  London  at  99  and  the  balance  on 
the  continent. 

OITT  or  ooranAOBV  4%  ZiOJkjr  or  1911 

Issued  £1,100,000.  Outstanding  £1,057,240.  Interest  March  and  Sep- 
tember 16  in  London,  Copenhagen,  Hamburg,  Berlin.  Amsterdam  and 
(Geneva.  Repayable  within  60  years  by  annual  drawings  in  December  for 
payment  at  par  March  15  (commenced  March,  1912),  or  by  purchase. 
Municipality  reserves  the  right,  on  6  months'  notice,  to  increase  the 
drawings  or  redeem  the  whole  loan  at  par  on  or  after  March  15.  1921. 
Coupon  bonds  of  £500,  £100  and  £20,  with  the  equivalent  value  in 
kroner,  francs,  marks  and  guilders  expressed  on  them  (£100  =  1,816 
kroner=  2,520  francs=2,048  ^arks=1.210  guilders). 
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OITT  or  OOPBnAOBM  6%  XiOAV  OF  1916 

Issued  kr.  8,000,000.  Outstanding:  kr.  7,200,000.  Interest  March  and 
September  1.  Repayable  In  40  years  from  September  1,  1915,  by  annual 
drawings  or  by  purchase  at  or  below  par.  Municipality  reserves  the 
risrht  to  increase  the  drawing:  or  to  redeem  the  whole  loan  on  8  months' 
notice  after  Sept  1,  1925.     Coupon  bonds  of  1,000  and  2,000  kroner. 

Offered  in  September,  1915,  at  98. 

OZTY  or  OOPZVKAOSV  5%  XiOAV  OF  1916 

Issued  kr.  80,000,000.  Outstanding:  kr.  27,750,000.  Interest  March  and 
September  15.  Repayable  in  40  years  from  September  16,  1916.  Munlci« 
pality  reserves  the  right  to  increase  the  drawing:s  or  to  redeem  the  whole 
loan  on  3  months  notice,  after  September  16,  1926.  Coupon  bonds  of  1,000, 
2,000  and  4,000  kroner. 

Offered  in  September,  1916,  at  100. 

OITT  or  OOPBMHAOBM  6%  JU>AM  Or  1917 

Issued  kr.  26.000.000.  Outstanding:  kr.  28,750,000.  Interest  February 
and  Aug:ust  15.  Repayable  in  40  years  from  Aug:ust  15,  1917,  by  annual 
drawings  in  May.  Municipality  reserves  the  right  to  increase  the  draw- 
ings or  to  redeem  the  whole  loan  after  Aug:ust  16,  1927.  Coupon  bonds 
of  1.000.  2,000  and  4,000  kroner. 

Offered  in  August,  1917,  at  98. 

CZTT  or  OOFBHKAOBM  6%  ZiOAV  Or  1918  ^ 

Issued  and  outstanding  kr.  25,000.000.  Interest  April  and  October  1. 
Repayable  at  par  October  1,  1928.  Coupon  bonds  of  1,000,  2,000  and 
4,000  kroner. 

Offered  in  October,  1918,  at  98. 

OXTT  or  OOFZVKAOBV  5H%  BXTSBVAXi  MUBXCXPAXi  XiOAV  OT  1919 
(AmerloAB  Zssia*) 

Issued  and  outstanding  115,000.000.  Dated  July  1,  1919.  Due  July  1, 
1944.  Coupon  bonds,  in  denominations  of  |1,000  and  $500,  registerable  as 
to  principal  only.  Principal  and  interest  payable  at  Brown  Brothers  A 
Co.,  New  York,  in  gold  coin  of  the  United  States  of  America.  Exempt 
from  present  or  future  Danish  Government  or  municipal  taxes.  Loan  is 
repayable  at  par  by  means  of  yearly  payments  of  1750,000  in  United 
States  gold  coin  commencing  July  1,  1925,  and  on  each  July  1  thereafter. 
Bonds  so  redeemed  are  to  be  drawn  by  lot.  City  may  increase  the  amount 
of  any  sinking  fund  pasrment  at  its  option.  Offered  August  9.  1919,  at 
93 H  and  accrued  interest,  by  Brown  Brothers  &  Co.,  Lee.  Higginson  A 
Co.,  J.  &  W.  Selifrman  &  Co..  and  Wm.  A.  Read  &  Co.,  all  of  New  York. 

City  of  Aarhus 

AMMMVn,  OZTY  OT,  4s  OT  1909 

Issued  £500.000.  Outstanding  £429.000.  Interest  June  1  and  De- 
cember 1.  Redeemable  in  40  years  by  purchase  or  by  annual  drawings 
at  par.  the  municipality  having  the  right  to  increase  the  sinking  fund 
at  any  time,  or  to  pay  off  the  outstanding  balance  of  the  loan  .  Principal 
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and  interest  payable  In  London  In  sterling:,  and  in  Aarhus  and  Copenhagen 
In  kroner,  at  flxed  exchangre  of  kr.   18  per  £.     Denominations.  Bonds  to 
Bearer  of  £100  and   £500.     Offered  in  June,  1909,  at  97%%. 
Agents,  C.  J.  Hambro  &  Son.  70  Old  Broad  Street,  E.  C.  2. 

Danish  Bank  Stock 
DAmzs  JbAwdmamt^bbaxtk  covfov  stock 

Issued  and  outstanding  Kr.  100,000,000.  Bearer  share  certificates  In 
demoninations  of  Kr.  400  and  Kr.  1,000  with  dividend  coupons  attached. 
Dividends  are  declared  annually,  usually  in  March  and  are  free  of  all 
Danish  taxes  to  American  holders.  Shares  are  non-assessable  (no  double 
liability).     Listed  on  the  Copenhagen  Bourse. 

Dividends  on  this  stock  have  been  paid  since  1871.  In  recent  years 
the  annual  rates  have  been:  in  1906  to  1914,  8%;  in  1915,  9%;  in  1916  to 
1920.  12%;  in  1921,  10%. 

A  block  of  the  above  stock  offered  in  New  York  by  Hallgarten  &  Co., 
at  prices  to  yield  8.40%  at  current  rates  of  exchange  or  10.42%  at  par 
of  exchange,  based  on  a  continuance  of  10%  dividends. 

Mot«d — ^The  Danish  Landmandsbank  is  today  the  most  important  bank 
in  Scandinavia.  It  was  established  at  Copenhagen  December  1,  1871,  with 
a  capital  of  |1, 286,400  and  Its  business  has  so  grown  during  the  fifty  years 
of  its  existence  that  at  the  end  of  1921  the  share  capital  with  surplus 
and  reserves  amounted  to  over  $42,880,000,  while  its  total  assets  were 
over  1^66,000,000.     (Above  figures  at  par  of  exchange.) 

The  share  capital  has  been  at  its  present  figure  of  Kr.  100.000.000 
since  1917.  when  It  was  increased  from  a  previous  figure  of  slightly  over 
Kr.  87.000.000. 

It  is  stated  that  Danish  Landmandsbank  has  probably  exerted  a  greater 
influence  upon  the  commercial  life  of  its  country  than  any  other  European 
bank  in  a  similar  position.  It  is  the  bank  most  closely  connected  with 
the  shipping  and  industrial  Interests  of  Denmark,  which  benefited  grreatly 
through  the  neutrality  of  that  country  during  the  late  war.  The  bank 
has  80  branch  offices  throughout  Denmark  and  has  active  connections 
with  all  the  leading  New  York  banks. 

Kingdom  of  Iceland 

Iceland  is  a  free  and  sovereign  State,  united  to  Denmark  by  one  King. 
Population  95,000.     It  has  the  same  currency  system  as  Denmark. 

Chief  exports  of  Iceland  are  horses  and  cattle  and  various  products 
of  animal  industry. 

Total  Imports  In  1917,  Kr.  43.500,000;  in  1918.  Kr.  41.000.000;  in  1919, 
Kr.  57.000,000;  in  1920,  Kr.  60,000.000. 

Total  Ex)>orts  in  1917.  Kr.  29,700.000;  in  1918.  Kr.  36.900.000;  in  ^919, 
Kr.  70.000.000;  in  1920,  Kr.  60.000,000. 

Government  Revenues  in  1917.  Kr.  3.100,000;  in  1918.  Kr.  3,900,00f; 
in  1919.  Kr.  9,000,000;  in  1920,  Kr.  12,250,000. 

<3ovemment  Expenditures  in  1917.  Kr.  4,200.000;  in  1918.  Kr.  5.400,000; 
in  1919.  Kr.  7.200,000;  in  1920.  Kr.  14.340,000. 
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Public  Debt  of  Iceland  at  December  SI,  1921»  was  £1,090.000.  all  of 
it  external  de1>t.  Against  this  were  state-owned  properties,  largely  re- 
productive, valued  at  £1,450,000. 

iomjbAwd  cKrrr  ao-TBAm  7%  imam  or  imi-i961 

Issued  and  outstanding  £500,000.  Interest  March  and  September  1. 
Principal  and  interest  payable  in  sterling  at  Liondon  at  offices  of  Helbert, 
Wagg  and  Co.,  Lttd.,  and  Higglnson  and  Co.,  free  from. all  present  and 
future  Icelandic  taxes.  Denominations,  coupon  £50,  £100,  £500  and 
£1,000. 

Principal  repayable  through  a  cumulative  sinking  fund  commencing 
in  1923  operating  by  annual  drawings  at  par  and  sufficient  to  complete 
redemption  by  September  1,  1951.  Redeemable  in  whole  only  on  any 
interest  date  on  or  after  September  1,  1982,  at  103  upon  six  months'  notice. 
The£fe  bonds  are  a  direct  obligation  of  the  Kingdom  of  Iceland,  and  are 
specifically  secured  by  a  first  charge  on  the  customs  receipts  of  that 
Kingdom. 

Offered  August,  1921,  by  Helbert,  Wagg  and  Co.,  Ltd.,  and  Higglnson 
and  Co.,  London. 

Mot^.'— Yield  of  the  customs  receipts,  pledged  as  security  for  the  above 
bonds,  has  been  as  follows: 

1917 Kr.   1.600.000,  or  £72.725  sterling  equivalent 

1918 1,400,000,  or       68,686 

1919 5.400,000,  or  245.455 

1920 4.600.000,  or  209,090 

1921 2,400,000.  or  109.090 
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DOMINICAN  REPUBLIC 

(Santo  Domingo) 

The  Dominican  Republic  has  an  area  of  18,045  square  miles  and  is  the 
eastern  portion  of  the  Island  of  Haiti  Estimated  population  is  965.159, 
composed  chiefly  of  half-breeds  of  African  and  Indian  mixture. 

The  Republic  is  primarily  an  agricultural  country  and  manufacturing 
is  carried  on  only  on  a  very  limited  scale;  in  fact,  the  total  motive  power 
employed  in  the  various  manufacturing  industries  in  Santo  Domingo,  the 
capital  and  largest  city  of  the  Republic,  Is  less  than  250  horsepower. 
The  chief  industry  is  the  manufacture  of  sugar.  Sugar,  tobacco  and  cacao 
are  the  chief  exports.  As  the  first  two  named  commodities  were  badly 
needed  by  the  United  States  and  the  European  Allies  during  the  war, 
ships  were  made  available  to  move  these  crops,  and  In  view  of  the  record 
prices  prevailing  shippers  reaped  enormous  profits. 


The  Dominican  Republic  has  a  democratic  government  similar  to  other 
constitutional  republics  of  the  American  conthient.  The  territory  of  the 
Republic  is  divided  into  provinces  which  are  subdivided  into  communes 
administered  respectively  by  governors  and  communal  chiefs,  both  func- 
tionaries being  appointed  by  the  executive  power.  Provision  is  made  for 
a  popularly  elected  municipal  council  in  each  of  the  communes.  The 
financial  organization  and  powers  of  the  communes  are  strictly  limited 
by  the  national  constitution  and  laws.  Communal  taxes  may  be  imposed 
only  with  the  consent  of  the  national  government. 

CNneral  Beo«lTersldp  of  Domlnleaa  Onstoms. — In  1907  the  Dominican 
Republic  requested  the  assistance  of  the  United  States  in  placing  its 
finances  upon  a  stable  basis,  and  the  American-Dominican  Convention, 
dated  June  27,  1907,  provided  for  the  appointment  by  the  President  of 
the  United  States  of  a  General  Receiver  of  Dominical  Customs  and  Assist- 
ant Receivers  to  collect  all  customs  duties  at  the  several  customs  houses 
of  the  Dominican  Republic,  and  to  apply  the  sums  so  collected  as  follows: 

1st. — Expenses  of  Receivership  not  to  exceed  5%. 

2nd. — Pasrment  ox  Interest  and  amortization  on  bonds  of  120,000,000, 
1908  5%  loan. 

3rd. — In  case  the  customs  revenues  collected  by  the  General  Receiver 
shall  in  any  year  exceed  the  sum  of  18,000,000,  one-half  of  the  surplus 
above  such  sum  shall  be  applied  to  the  sinking  fund  for  the  redemption 
of  bonds. 

4th. — ^Purchase  and  cancellation  of  any  bonds  as  may  be  directed  by 
the  Dominican  Government. 

5th. — ^The  remainder  to  be  paid  to  the  Dominican  Government  for  its 
administration  expenses,  public  works,  etc 

The  Government  of  the  Dominican  Republic  agreed  to  give  all  needful 
aid  and  assistance  and  full  protection  to  the  extent  of  its  powers  to  the 
Customs  Collectors.  Article  III  of  the  convention  provides  that  "until 
the  Dominican  Republic  has  paid  the  whole  amount  of  the  bonds  of  the 
debt  $20,000,000,  the  public  debt  shall  not  be  increased  except  by  previous 
agreement  between  the  Dominican  Government  and  the  United  States. 
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Thm  miltUT  OoTMTiimMLt 

As  a  result  of  troublesome  events  in  the  Republic  durinsr  the  European 
War.  the  United  States  Grovernment.  under  proclamation  issued  Novem- 
ber 29,  1916.  declared  the  Dominican  Republic  in  a  state  of  military 
occupation.  Since  that  date  the  affairs  of  the  Republic  have  been  ad- 
ministered by  the  United  States  Military  Government  of  Santo  Dominsro. 

The  Military  Government  issued  a  proclamation  under  date  of  June  14, 
1921,  providing  for  the  reestablishment  of  the  civil  administration  of  the 
Republic  in  the  hands  of  the  t>ominicans.  The  Military  Government  will 
be  withdrawn  only  upon  the  consummation  of  a  treaty  of  evacution  be- 
tween the  Dominican  Republic  and  the  United  States  Government  which 
shall  contain  among  others  provisions  (a)  ratifying  all  acts  of  the  Mili- 
tary Government;  (b)  validating  the  loan  described  below;  and  (c)  ex- 
tending the  duties  and  powers  of  the  General  Receiver  of  Dominican 
Customs  until  said  bonds  shall  have  been  paid. 


CUBBBVOT 

XoBvUry  Unit— Gold  Dollar  =  $1.00  U.  S. 

There  are  no  Dominican  gold  coins  or  paper  money  in  circulation. 
Dominican  silver  coin,  Peso=23  cents  U.  S.  United  States  currency  is  in 
general  circulation. 

rOBBZOM  OOMMBBOB 

(U.  S.  Dollars)  Per 

Per  Cent.  Cent 

Total              Imports        from          Total  Exports  to 

Year            Imports         from  U.  S.       U.  S.  Exports  to  U.  S.  U.  S. 

1921 24,586,000  19.339.000  ...  20,614,000  14.414.000 

1920 46.526.000  45,522,000  ...  58.781,000  38,878.000 

1919 22.019.000         18,113,000         82.  39.601.000  24,040,000  60. 

1918 19,736.000         17,037,000         86.  22,213,000  18,170,000  82. 

1917 17,682.000         14,820,000         82.3  22.446,000  17,946,000  80.0 

1916 11,664.000         10,163.000         87.1  21,528,000  17,412,000  80.9 

1916 9.119.000           7,361.000         80.7  15,209,000  12.044.000  79.S 

1914 6,541,000  10,291,000  

1918 9,272,000           6,769,000         62.2  10,470,000  6,601.000  53.5 

1912 8,218.000           5.100,000         62.1  12,885,000  7,276,000  58.7 

1911 6,950,000           4,120,000         59.3  11,005,00%  6.761,000  60.4 

1910 6,409,000           3,885,000         60.6  10,850,000  7,661,000  70.6 

OOTBBB1IBBT  BBVBBUB  ABB  BXPBBBITIJBB 

iTear  ended  Revenue  Expenditure 

Dec.  31  U.  S.  Dollars  U.  S.  Dollars 

1921 5.890,000      5,890,000 

1920 4,421,000      4,379,099 

1918 3.168.000      2,953.000 

1916 4,468.000      4.407,000 

1915 4.486,000      4.491,000 

1913 5,035,000      4.890,000 

BATZOBAXi  FUBULO  BBBT 

The  public  debt  of  Santo  Domingo  consists  of  the  three  bond  issues 
described  below.  The  amount  of  the  debt,  as  consolidated  in  1908.  was 
120,000.000.  and  a  sinking  fund   was  established  that  was  calculated   to 
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retire  the  issue  by  1968.  The  amounts  that  have  become  available  for 
the  sinking:  fund  from  the  increase  in  San  Domingo's  foreign  commerce 
have  been  larger  than  was  anticipated,  and  additional  bonds  have  been 
retired  so  that  the  amount  now  outstanding  is  approximately  17,534,000. 
The  total  debt  as  of  December  31»  1921,  was  $18,861,000. 

During  Che  period  from  November  30.  1916  to  January  1,  1922,  the 
Republic  spent,  under  th^  supervision  of  American  engineers,  $8,145,885 
for  constructing  roads,  port  improvements,  schools  and  other  public 
buildings,  increasing  custom  house,  warehouse  and  wharf  facilities  at  the 
various  ports. 

Government  Bond  Issues  in  Detail 

1>0XZVZ0AV  MXFJTBJJO  5%  CK>Xd>  BOHD8  OF  1906,  DVS  1968 
COiuitoiiui  Admlwlstratton  IMnlriiig  Fund  Gold  Bonds) 

Issued  $20,000,000.  Outstanding  $8,382,800.  Interest  February  and 
August  1,  at  the  Guaranty  Trust  Company,  New  York,  in  U.  S.  gold,  but 
the  principal  and  interest  are  also  payable,  at  the  option  of  the  holder, 
in  London,  Paris,  Brussels  and  Amsterdam,  at  fixed  rates  of  exchange, 
the  London  rate  being  $4.87  to  £.  No  stipulation  as  regards  prescription. 
Listed  on  the  New  York  Stock  Exchange.  The  Bonds  irredeemable  until 
February,  1918,  after  which  the  Government  could  pay  them  off  at  102%. 
A  cumulative  Sinking  Fund  was,  however,  created  In  the  hands  of  the 
Morton  Trust  Company  of  New  York — now  the  Guaranty  Trust  Co. — ^wlth 
a  minimu  sum  of  $200,000  per  annum,  from  1st  January,  1908,  to  be  ap- 
plied to  purchases  in  the  market  at  prices  below  102%%.  or  to  be  in- 
vested in  securities  in  which  savingrs  banks  may  be  authorized  to  invest 
by  the  Laws  of  the  State  of  New  York.  Such  investments  cannot  be 
applied  to  any  object  or  purpose  other  than  the  said  Sinking  Fund.  It  is 
further  agreed  that  half  of  any  excess  of  Customs  collections  in  any 
year  over  the  sum  of  $3,000,000  shall  be  also  applied  to  the  increase  of 
the  Sinking  Fund.  The  Bonds  are  In  coupon  form  in  denominations  of 
11,000.  $500,  $100  and  $50. 

Created  in  accordance  with  the  Plan  of  12th  September,  1906,  and 
of  27th  January,  1908,  and  under  the  provisibns  of  the  Treaty  between 
the  United  States  and  Santo  Domingo,  approved  by  the  United  States 
Senate  on  25th  February,  1907.  In  this  Treaty  it  is  stipulated  that  the 
President  of  the  United  States  shall  appoint  a  General  Receiver  of  the 
Dominican  Customs,  who  shall  continue  to  collect  all  the  Customs  duties 
of  the  Republic  until  the  Bonds  issued  under  the  Treaty  are  extinguished; 
that  the  Dominican  Government  shall  provide  by  law  for  the  payment  of 
all  Customs  duties  to  the  Receiver  and  his  assistants,  and  shall  afford 
them  all  needful  aid,  and  the  United  States  Government  shall  give  them 
such  protection  as  it  may  find  requisite  for  the  performance  of  their 
duties;  that  on  the  first  day  of  each  month  the  sum  of  $100,000  shall 
be  paid  by  the  Receiver  to  the  Fiscal  Agent  of  the  Loan;  and  that  until 
all  the  Bonds  created  by  the  Treaty  are  paid  off  the  Public  Debt  of  Santo 
Domingo  Is  not  to  be  increased,  or  the  import  duties  modified,  except  with 
the  consent  of  the  United  States  Government. 


DOXZVZOAV  BSFUBXJtO  6%  BOVD8  OF  1918,  BVB  1938 

Authorized  and  issued  $4,161,800.  Outstanding  $1,627,400.  Dated 
January  1,  1918.  Due  January  1,  1938.  Interest  January  and  July  1. 
Principal  and  interest  payable  In  U.  S.  gold  at  the  International  Banking 
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Corporation,  New  York.  Sinkingr  fund  of  6%  per  annum.  Redeemable  by 
purchase  (lender)  or  drawinsrs.     Denominations,  coupon  |100  and  |500. 

Under  Executive  Order  Nos.  198  and  272  of  the  Military  Government 
the  General  Receiver  was  authorized  to  make  monthly  deductions,  com- 
mencinsT  January  1,  1918,  from  the  customs  receipts  and  to  deposit  same 
with  the  desigrnated  depository  for  the  service  of  this  bond  Issue.  Such 
deductions  to  continue  until  all  the  bonds  of  said  issue  have  been  redeemed 
and  paid. 

These  bonds  are  being:  rapidly  retired. 


DOMZHIOAir  MMBUBUO  aO-TBJLB  omiTOiai  A]>Mnn8TmA.TZOV  8.  r. 

5HB,  1988-19tt 

Authorized  110,000,000.  Issued  and  outstanding:  $6,700,000.  Dated  March 
1,  1922.  Due  March  1,  1942,  at  101.  Not  callable  before  March  1.  1981. 
Interest  March  and  September  1.  Principal,  sinking*  fund,  premium  and 
interest  payable  in  New  York,  Boston  and  Chicago,  at  the  office  of  Lee, 
Higrginson  &  Co.,  Fiscal  Agents  for  the  service  of  this  Loan,  in  United 
States  gold  coin,  exempt  from  Dominican  Taxes,  present  or  future.  De- 
nomination, coupon  $1,000. 

Sinking  fund,  ftrst  payment  April  1,  1930,  sufficient  to  retire  entire 
issue  by  maturity,  provides  for  purchase  in  the  open  market  or  call  by 
lot  at  101  and  interest  beginning  March  1,  1981,  of  at  least  one-twelfth 
of  the  issue  each  year. 

Issued  by  the  United  States  Military  Government  of  Santo  Domingo 
on  behalf  of  the  Dominican  Republic,  acting  under  authority  of  the  United 
States  Government  The  Military  Government  of  Santo  Domingo  guaran- 
tees the  acceptance  and  validation  of  this  Bond  issue  by  any  Government 
of  the  Dominican  Republic  as  a  legal,  binding  and  irrevocable  obligation 
of  the  Dominican  Republic,  and  further  agrees  that  during  th^  life  of 
this  loan  customs  duties  will  be  collected  by  an  official  appointed  by 
the  President  of  the  United  States,  and  that  the  loan  now  authorized  shall 
have  a  direct  lien  on  these  customs  revenues.  The  issue  of  these  Bonds 
has  received  the  approval  of  the  United  States  Government  required  by  the 
terms  of  the  American  Dominican  Convention  of  1907. 

These  Bonds  will  become  a  first  charge  upon  customs  revenues  (subject 
only  to  the  expenses  of  their  collection)  after  the  retirement,  not  later 
than  1929,  of  the  loans  of  1908  and  1918,  jiow  a  prior  charge  upon  the 
customs  revenues. 

The  Military  Government  of  Santo  Domingo  engages  that  duringr  the 
term  of  this  loan,  no  future  bonds  of  the  Republic  will  be  issued,  secured 
by  customs  revenues,  other  than  the  total  authorized  amount  of  Bonds 
of  this  issue  ($10,000,000)  unless  the  annual  average  customs  revenues 
for  the  five  years  immediately  preceding  amount  to  at  least  IH  times 
total  charges  on  all  obligations  secured  by  customs  revenues,  including 
charges  of  any  new  loan,  and  that  the  present  customs  tariff  will  not  be 
chang:ed  during  the  life  of  this  loan  without  previous  agreement  between 
the  Dominican  Government  and  the  Government  of  the  United  States. 

The  proceeds  of  this  issue  were  to  be  used  for  the  retirement  of  a 
portion  of  external  indebtedness,  all  internal  indebtedness,  for  public 
works  and  highways  and  other  purposes. 

Offered  in  April,  1922.  by  Lee.  HIgglnson  &  Co.,  Dillon,  Read  Sc  Co.. 
Brown  Brothers  &  Co.,  of  New  York,  etc.,  and  Alexander  Brown  St  Sons 
of  Baltimore,  at  94  H  and  interest  to  yield  over  6  per  cent. 
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Area  is  approximately  116,000  square  miles.  Ecuador  still  has  a 
boundary  dispute  with  Peru.  That  with  Colombia  was  settled  in  1917. 
No  two  authorities  asrree  as  tS  the  exact  area  or  population  of  the 
Republic.  In  1903  an  official  statement  cave  the  population  as  1.323,900, 
and  in  1920  it  was  estimated  at  2.000.000. 


Mbnstary  ITnlt — 8ucre=$0.4867  U.  8.  Ecuador  is  on  a  gold  standard. 
The  actual  currency  is  gold,  silver  and  bank  notes,  but  gold  is  the  only 
legal  tender.  Ecuador  has  no  mint,  and  its  coins  are  minted  in  England, 
the  United  States  and  Peru.  There  are  four  banks  authorized  to  issue 
paper  currency. 


or  001 

The  Republic  of  Ecuador  is  a  centralized  republic,  its  form  of  govern- 
ment being  very  similar  to  that  of  France.  The  executive  is  a  President, 
elected  by  direct  popular  vote,  and  the  legislature  a  congress  of  two 
houses.  There  is  a  Council  of  State  presided  over  by  the  Chief  Justice 
of  the  Supreme  Court,  and  consisting  of  the  ministers  of  the  President's 
cabinet,  four  members  of  Congress  and  three  citizens  elected  by  Con- 
grress.  The  country  is  divided  into  provinces  administered  by  (]tovemors 
appointed  by  the  central  grovemment. 


TomMmw  co: 

The  values  of  imported  goods  in  Ecuador,  as  shown 
section  of  the  Boletin  Estadistico,  are  declared  values 
on  consular  invoices,  freight  charges  being  omitted  in 
port  values  are  based  on  local  market  prices. 


in  the  commercial 
apparently  based 
many  cases.     Ex- 


Tear 
1921 

(In  U.   8.  Doll 
Per  Cent. 
Total             Imports         from 
Imports        from  U.  8.       U.  8. 

3.641.000 

21.036,000       12.244.000 

11.667,000          8.146.000          69.5 

8.111.000         4,632.000         67.0 

10.195.000         6,943.000         68.3 

8.423,000         3.210.000         38.1 

8.332.000         2.747,000         32.9 

8.849.000         2.822.000         31.9 

10.663.000         2,764.000         26.0 

J  figures  from  Ecuador  are  as  fo 

(in  Eksuadorean  s 

Total 

1920 40-1 

ars) 

Total 
Exports 

Exports 

to  U.  8. 

6.260.000 

15.228.000 

10,667.000 

10,429.000 

12.794.000 

6.674,000 

3.487.000 

3.840,000 

3.966.000 

otal  Exports 
48.891.930 
48.220.568 
27.490.536 
83.658.014 

Per 

Cent. 

to 

U.S. 

1920.... 
1919.... 
1918   . . . 

24.181.000 
21,006.000 

1917 

1915.... 
1914.... 
1913.... 
1912.... 

Offlcia 

16.238,000 
12.918.000 
12.952,000 
16,810.000 
13.718,000 

Hows: 

ucres) 

Imports     T 

74.610 

07,689 

90.820 

40.907 

78.3 
43.9 
40.0 
24.3 
28.9 

If  19 

24.6 

1918 

16,6 

1917 

...,      20.9 
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OOTBBHIIZVT  BBTSHITB  Aim  BXPBVDXTVmB 

(U.  S.  Dollars) 
Year  ended  Revenue         Expenditure 

Dec.  31  Estimated         B^sti mated 

1920 9,700,000      9.700.000 

1919 8,205.000      8.205,000 

1918 6,800,000      7,720,000 

1917 7.846,000      7,846,000 

1916 8,774,000      8,774,000 

1915 10,161,000     10.161,000 

1914 10,218,000     10,218,000 

1913 9,921,000      9,921,000 

Official  flsrures  srlve  actual  revenues  in  1920  as  17,653,899  sucres,  actual 
expenditure  20,356,852  sucres.  The  deficit  was  covered  by  bank  loans 
330,710  sucres.  Treasury  Bills  1,212,079  sucres,  and  "borrowed  from  the 
Guayaquil  Customs"  2,766,247  sucres,  which  left  a  surplus  in  the  hands 
of  the  Government  of  1,605,083  sucres. 

For  significance  of  the  above  "borrowing"  see  under  Public  Debt. 

MATZOMAJb  FUBAZO  DBBT 

An  official  statement  of  the  Ministry  of  Finance  gives  the  debt  as  of 
December  31,  1920,  as  follows:  External  Debt,  35,834.702  sucres;  Internal 
Debt,  25,647,345  sucres;  Total,  61,482,047  sucres.  This  is  made  up  as 
follows: 

sucres 

Principal   of  External  Debt 26,253,586 

Arrears  of  Interest 9,581,166 

Internal   Debt    26,647,345 

Total     61,482,047 

In  1921  all  the  external  obligations  of  Ecuador  were  in  default  except 
the  Prior  Lien  Bonds  of  the  Railway  Company,  the  service  of  which  was 
provided  partly  by  the  Government  and  partly  by  the  Railway  Company. 

From  August.  1914  to  July,  1918,  no  payments  were  made  by  the 
Government  on  account  of  any  of  its  foreign  obligrations.  In  August. 
1918,  payment  of  coupons  in  arrear  was  begun,  but  these  payments  have 
been  small  and  irregularly  made.  During  1921  the  Government  deposited 
in  banks  in  Ecuador  1,028,000  sucres  for  the  service  of  the  Railway  Bonds 
and  400,000  sucres  for  the  service  of  the  Salt  Bonds,  but  in  July.  1921, 
withdrew  from  the  Railway  Bond  deposits  the  sum  of  890,000  sucres, 
so  that  the  amount  on  hand  at  the  end  of  the  year  was  actually  less  than 
the  amount  deposited. 

At  the  time  the  Government  deposited  these  funds  it  notified  the  agents 
of  the  bondholders  that  the  money  could  not  be  withdrawn  without 
the  consent  of  the  Government  while  the  rate  of  exchange  remained 
below  par.  i>arity  is  $0.4867  in  United  States  currency,  or  10  sucres  to 
the  £.  The  average  rate  for  1921  was  18  sucres  to  the  £.  and  no 
remittances  on  account  of  bond  Interest  were  made. 


The  debt  history  of  the  Republic  of  Ecuador  begins  as  early  as  1834. 
during  which  year  the  Republic  was  made  responsible  for  £1.424.579 
of  the  original  ^Colombian  debt   (21 H  per  cent),  upon  which  the  arrears 
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Of  interest  amounted  to  £683,798.  In  1855  the  total  debt  was  fixed  at 
£1,824,000,  of  which  £400,000  was  griven  in  exchange  for  approximately 
£1,000,000  arrears  of  interest  The  balance  of  the  arrears  of  interest 
was  larsrely  settled  by  a  land  errant  and  by  the  delivery  to  the  bond- 
holders of  $860,000  Peruvian  4%  per  cent  bonds. 

In  1890  the  bonds  of  1855  were  converted  into  £750,000  New  Consoli- 
dated Debt,  interest  at  the  rate  of  4H  per  cent,  for  five  years,  4%  per 
cent,  for  the  second  five  years,  and  5  per  cent,  thereafter. 

On  October  27,  1897,  arrangements  were  made  between  the  holders 
of  the  Consolidated  Debt  and  the  owners  of  the  then  newly  formed 
Guayaquil  &  Quito  Railway  whereby  the  bondholders  would  receive 
1176  in  new  6  per  cent,  first  mortgage  bonds  of  the  railway,  carrying 
interest  from  January  1,  1898»  and  a  bonus  of  £2  lOs.  in  exchange  for 
each  £100  of  Consolidated  Bonds  of  the  Government.  The  company 
subsequently  delivered  to  the  bondholders  $1,014,000  railway  bonds.  The 
Government  in  1898  agrreed  to  recognize  the  Consolidated  Bonds  acquired 
by  the  Guayaquil  &  Quito  Railway  at  85  per  cent,  of  their  par  value,  to 
pay  4  per  cent,  per  annum  interest  and  1  per  cent  sinking  fund  on  the 
recognized  amount  and  to  hand  over  to  the  company  the  sum  of  £33.950 
10s.  in  cash,  this  being  equal  to  the  cash  paid  by  the  railway  to  the 
former  bondholders  in  carrying  through  the  transaction. 

In  1904  the  Government  of  Ecuador  delivered  to  the  Guayaquil  &  Quito 
Railway,  in  return  for  the  delivery  of  the  former  Consolidated  Bonds, 
"Condores  Bonds"  to  the  amount  of  £77.900.  The  original  issue  of  these 
bonds  had  been  £83,400,  of  which  £5,500  had  been  paid  off  through  a 
sinking  fund.  The  interest  payments  on  .these  bonds  were  made  until 
July,  1911,  with  some  delar.  ^he  coupon  for  the  latter  date  having  been 
paid  in  March,  1914. 

In  accordance  with  an  arrangement  made  in  September,  1908,  between 
the  Government  of  Ecuador,  the  Guayaquil  &  Quito  Railway,  and  the 
Council  of  Foreign  Bondholders,  London,  representing  the  bondholders,  an 
issue  of  $1,185,380  4  per  cent,  salt  bonds  of  the  Government  was  created 
for  the  purpose  of  funding  the  coupons  due  January  and  July,  1968.  and 
January.  1909;  $1,075,050  of  these  boris,  par  value  $90  United  States 
currency,  were  issued.  Further  details  are  given  under  the  descriptions- 
of  each  bond  issue. 

Government  Bond  lesues  in  Detail 

XOVABOm  OOVT  4%  OVABAHTSBB  OOMDOBBS  BOVD8 
(rirst  SMiM) 

Issued  £83,400.  Outstanding  £71.700.  Interest  January  and  July  2. 
Principal  repayable  in  gold  condores  at  par  within  thirty-three  years  from 
January  2,  1901.  redemption  being  effected  by  means  of  drawings  at  par, 
made  In  London  in  January  and  July.  The  bonds  and  coupons  are  payable 
in  condores  at  the  Banco  Comercial  y  Agricola  of  Guayaquil,  Ecuador, 
and  In  London  In  sterling.  No  stipulation  as  regards  prescription.  Bonds 
in  coupon  fornji  of  100  condores  (£100)  and  countersigned  by  Messrs.  Glyn, 
Mills.  Currie  &  Co.  Interest  has  been  paid  on  this  issue  only  after  con- 
siderable delay;  coupon  due  July  2,  1911,  was  paid  In  March,  1914;  coupon 
due  January.  2r  1912,  was  paid  in  August  1920.  iSlnking  fund  drawings 
were  suspended  between  .  January>  1909,  and  January,  1913;  drawings; 
taking  place  in  January*  May.  August  and  December.  1913,  and  March* 
1914;  none  since.  -  .  • »    -  i.    •  .  •  i  ».'; 
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Agents,  Qlyn,  Mills,  Currle  &  Co.,  London.  The  bonds  are  part  of 
the  Internal  Debt  of  Ecuador,  and,  accordinsr  to  the  prospectus  of  the 
loan,  represented  the  only  outstandinsr  bonds  issued  by  the  Government. 
The  Government  had,  however,  unconditionally  gruaranteed  the  interest 
and  Sinkinsr  Fund  on  110,808,000  bonds  of  the  Guayaquil  and  Quito  Rail- 
way Company.  The  principal  as  well  as  the  interest  and  a  1%  Sinkiner 
Fund,  were  firuaranteed  by  the  proportional  part  of  the  10%  of  the  Cus- 
toms revenues  which  the  Law  of  Ecuador  desigrnated  for  the  requirements 
of  such  Internal  Debt.  The  administrators  or  collectors  of  Custom  Houses 
of  the  Republic  were,  by  decree  of  the  Government,  directed  to  deliver 
or  remit,  every  fifteen  days,  to  the  Banco  Comercial  y  ARrlcola  the  pro- 
ceeds of  the  10%  desigrnated  to  meet  the  requirements  of  the  debt,  any 
surplus  being:  returnable  to  Government.  By  contract  of  September, 
1908,  the  entire  Customs  revenue  was  preferentially  pledgred  to  the  holders 
of  Guayaquil  Railway  Bonds. 

SOUABOm  OOT^  4%  SAxTt  bombs  or  1906 

Issued  11.075,050.  Outstanding:  |686,480.  Interest  January  and  July 
2  at  Coutts  &  Co.,  London.  Bonds  in  coupon  form  of  188  sucres,  or  $90. 
Redeemable  by  an  accumulative  Sinking:  Fund  of  4%,  to  be  applied  by 
tender  when  the  price  of  the  bonds  is  below  par  and  by  drawing:s  at  par 
when  the  price  is  at  or  above  par. 

Secured  on  the  revenue  of  the  salt  monopoly,  the  entire  proceeds  of 
which  are  to  be  deposited  every  month  in  a  bank  in  Guayaquil  during: 
the  existence  of  the  Salt  Bonds,  the  necessary  amount  to  cover  interest 
and  Sinking:  Fund  to  be  remitted  to  London  monthly. 

Agents,  Council  of  Foreign  Bondholders,  17  Moorgate  Street,  E.  C 
Authorized  by  Presidential  decree  of  15th  January,  1908,  and  issued  under 
the  agreement  of  80th  September,  1908,  mainly  in  exchange  for  three 
coupons  due  January,  1908,  to  January,  1909,  inclusive,  on  the  Railway 
Bonds  of  the  General  Series  of  the  Guayaquil  and  Quito  Railway  Com- 
pany, in  accordance  with  the  arrangement  made  with  the  Government  and 
the  Railway  Company  and  the  Council  of  Foreign  Bondholders. 

Befanlt.  Interest  payments  on  this  issue  have  been  greatly  delayed  an4 
the  Sinking  Fund  is  entirely  suspended.  Coupons  due  January  2  and  July  2, 
1916,  were  paid  in  August,  1920,  and  coupon  due  January  2,  1917,  was 
«ald  In  September,  1920. 

No  payments  were  made  on  these  bonds  in  1921.  As  of  January  S, 
1922,  arrears  amounted  to  ten  coupons  and  7\i  years'  sinking  fund. 

BOVABOm  QOTT  5%  FBBVOK  BAZBWAT  BOAB  OF  1000-1911 
COompaglne  TranoaUe  de  Ohemlns  de  Far  de  l'Bq«»tsiur) 

Authorized  Fes.  28,000,000.  Issued  and  outstanding  Fes.  9,000,000. 
Interest  April  and  October  1  at  Banque  Commerciale  et  Industrielle,  Paris. 
Repayable  at  par  by  1978  through  operation  of  a  sinking  fund  of  H% 
by  drawings  yearly  in  March  or  by  purchase  at  or  below  par,  beginning 
In  1918.    Coupon  bonds  of  500  francs. 

Secured  on  the  Customs  revenues  of  the  Province  of  Manati,  subject  to 
the  portion  already  assigned  to  other  loans. 

Under  terms  of  the  loan,  the  Government  guarantees  to  the  Cbmpany 
for  80  years  interest  at  6%  on  capital  employed  in  the  oonstmction  of 
the  railway  up  to  Fes.  26,000,000,  in  so  far  as  the  net  receipts  of  the 
line  are  insufficient  to  cover  the  same.  It  is  understood  that  the  Govern- 
ment is  in  defiiult  on  these  obligations. 
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evATAQinxi  ft  QvzTo  mr.  e%  pbiob  unr  ooza  bomds 

Issued  |2,486»000.  Outstandiner  |1,717,000.  Interest  January  and  July 
2  at  Olyn,  Mills,  Currie  &  Co.,  Liondon,  at  the  fixed  rate  of  £8  9s.  5d.  per 
ISO  coupon.  Due  January  2,  1980.  Redeemable  at  any  time  at  105  on 
six  months'  notice.  Also  redeemable  from  a  cumulative  sinkinsr  fund  of 
2%%  per  annum,  accrued  from  date  bonds  were  issued.  This  fund  is 
applicable  to  purchase  of  bonds  at  less  than  par,  if  not  so  purchasable 
they  are  to  be  called  at  par,  by  lot,  semi-annually  in  June  and  December. 
Bonds  are  secured  by  a  first  charsre  on  all  property  of  the  company  and 
also  on  the  customs  revenue,  and  guaranteed  as  to  principal,  interest  and 
sinkinsr  fund  by  the  Government  of  Ecuador.     Coupon  bonds  of  £1,000. 

Coupons  due  to  January  2,  1922,  have  been  paid  and  the  sinkinsr  fund 
is  in  arrears  as  from  January,  1918,  inclusive,  though  purchases  in 
London  (through  tender)  are  now  beinflr  made. 

Guaranteed  as  to  principal,  interest  and  sinkingr  fund  by  the  Govern- 
ment of  Ecuador.  Denomination,  |1,000.  Issued  on  behalf  of  the  con- 
tractors for  the  loan,  in  February,  1909,  by  Glyn,  Mills,  Currie  St  Co.,  at 
£184  ISs.  9d.  per  bond. 

eUATAQUXZi  ft  QUITO  BT.  7SUIT  MOBVOAOB  6%  BOMDS 

Issued  112,282,000.  Outstandlngr  110,782,000.  Interest  January  and  July 
2.  Principal  and  interest  payable  at  Glyn,  Mills,  Currie  St  Co.,  67  Liom- 
bard  Street,  K  C,  and  in  New  York.  Redeemable  in  gold  before  July  1, 
1981,  at  110,  and  thereafter  at  par,  by  a  sinking  fund  of  1%,  applicable 
to  purchases  when  price  is  under  par,  and  by  drawings  when  above  par. 
Guaranteed  principal  and  interest  by  the  Government  of  Ecua4lor.  De- 
nomination, 11,000.  Most  recent  interest  payments:  Coupons  due  July, 
1910,  met  in  January,  191S;  coupons  due  January,  1911,  met  in  May,  1918; 
coupons  due  in  July,  1911,  met  in  September,  1918;  coupons  due  January, 
1912,  met  in  December,  1918,  and  coupons  due  July,  1912,  met  in  April, 
1914,  subsequent  coupons  being  in  arrear,  while  redemption  service  has 
not  been  effected  since  the  1908  arrangement  became  operative  with  the 
exception  of  the  purchase  of  |76,000  of  bonds. 

These  bonds  formerly  carried  6%  interest,  and  were  secured  by  a 
first  lien  on  the  customs  revenue,  and  a  first  mortgage  on  the  railway, 
but  by  the  agreement  of  1908  the  lien  of  these  bonds  was  subordinated 
to  that  of  the  prior  lien  bonds. 

Mote^— No  payments  on  account  of  these  bonds  were  made  in  1921. 
As  of  January  8,  1922,  the  arrears  amounted  to  19  coupons  and  13  years' 
sinking  fund. 

BCVABOm  OOT^  6%  &OAV  OF  1913 
CFort  de  Balila  de  Oanmuss) 

Authorised  Fes.  10,000,000.  Issued  and  outstanding  Fes.  8,600,000. 
Interest  May  and  November  1,  free  of  all  present  and  future  taxes  of 
Ecuador  and  all  existing  French  taxes,  at  Credit  Financier  et  Industriel, 
Paris.  Repayable  at  par  before  1946,  by  semi-annual  drawings  in  April 
and  October,  or  by  purchase  at  or  below  par.    Coupon  bonds  of  600  francs. 

Secured  by  one-third  of  the  duties  derived  from  vegetable  ivory  and 
the  revenues  from  cocoa  in' the  Province  of  Manati;  if  insufficient,  then 
additionally  upon  duties  from  merchant  vessels  entering  the  Port  de 
Bahia  de  Caraques. 

Authorized  by  law  of  November  2.  1907. 
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OBvrmAib  BJLZ&WAT  or  bouabob  6%  GOZd>  BOin>8  or  1914-1916 

Authorized,  issued  and  outstanding:  £127,500.  Guaranteed  Prior  Lien 
Bonds.  Interest  May  and  November  1,  but  it  has  only  been  paid  to  the 
end  of  1912.  Repayable  by  May  1,  1958,  by  a  sinklngr  fund  of  1%  per 
annum,  operative  from  Iday  1,  1925,  by  annual  drawings,  at  par,  in  lifoy, 
jor  by  purchase  at  or  below  par.  Issue  may  be  redeemed  at  any  time  on 
three  months'  notice.     Coupon  bonds  of  £20. 

Secured  by  eniarantee  of  the  Government  and  by  a  special  assignment 
of  %  of  the  duty  derived  from  exports  of  vegetable  ivory  from  the 
Province  of  Manati. 

Created  in  January*  1914. 

OSHTBA^  BAZILWAT  Or  BOUADOm  6%  ZVOOMB  BOVD8  Or  1916 

Authorized,  issued  and  outstanding  £42,500.  Interest  (noncumulative) 
is  payable  January  and  July  1,  but  only  so  far  as  the  net  profits  of  the 
)ialf-years  ended  on  the  preceding  December  31  tind  June  80,  respectively, 
rtiay  permit  Repayable  at  par  on  June  30,  1950,  or  at  any  earlier  date 
on  three  months'  notice  from  the  Company.    Coupon  bonds  of  £20. 

Created  in  February,  1916,  by  the  authority  of  the  first  mortgage 
bondholders  to  be  issued  in  satisfaction  of  their  holdings,  at  the  rate  of 
one  new  bond  for  every  four  old  bonds  held. 
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Total  area  is  850.000  square  miles,  but  the  cultivated  and  settled  area 
covers  only  12,226  square  miles. 

POFnXJI.TZOM 

1917  (Census),  12,569.000. 
1907  (Census),  11,287,000. 
1897  (Census),  9,784»405. 

MATXOMAK  MMWOVmOSm 

Egypt  is  primarily  an  agrricultural  country,  the  farmers  (or  Fellaheen) 
forming:  over  60%  of  the  population.  In  northern  or  lower  Egrypt,  where 
perennial  irrigation  Is  effected  by  means  of  a  network  of  canals  tapping 
the  Nile,  the  chief  crops  are  cotton,  rice,  com  and  barley.  In  southern  ojr 
upper  Egypt,  where  the  land  is  submerged  at  high  Nile,  cotton  and  sugar 
pre  the  chief  crops. 

Cotton  is  the  principal 'article  of  export. 


Egypt  was  declared  a  sovereign  State  and  the  British  protectorate 
was  abolished  on  February  28,  1922.  The  British  Government  reserves 
to  its  discretion  (1)  Safety  of  the  British  Empire's  Conununicatlons; 
(2)  defense  of  Egypt  against  foreign  agression,  direct  or  indirect;  (3) 
protection  of  foreigrn  interests  in  Egypt  and  of  minorities,  and  (4)  guar- 
antees for  British  subjects  and  British  interests  in  the  Sudan.  It  is 
proposed  to  have  an  official  delegation  to  enter  unconditionally  Into 
negotiations  with  the  British  Government  on  the  subject  of  guarantees 
demanded  by  Great  Britain  and  to  examine  the  future  regime  in  the  Sudan. 

The  Government  of  Egypt  is  a  constitutional  monarchy  administered 
by  a  Sultan  and  a  native  ministry.  A  L«egislative  Assembly  consists  of 
the  ministry,  17  appointed  members  to  represent  minorities  and  66  elected 
members.  The  Assembly  can  initiate  legislation  and  must  be  consulted 
on  all  measures  relating  to  loans,  land-tax  assessment,  or  modifications 
of  the  railway  and  Irrigation  systems.  The  Assembly  has  the  right  of 
veto  on  new  direct,  personal  or  land  taxes,  which  cannot  be  imposed 
without  its  sanction. 

For  local  administrative  purposes,  Bgypt  proper  Is  divided  Into  5 
municipal  towns  and  14  provinces.  The  latter  are  subdivided  into  districts* 
The  municipality  of  Alexandria  and  several  other  towns  have  the  power 
to  levy  taxes,  but  in  other  towns  no  local  taxing  power  exists,  the  main 
revenues  being  derived  from  the  central  government  and  from  miscellane- 
ous sources. 

Infmatlonal  riaaiiolal  Ooirnnlirton 

Since  1879  the  external  debt  of  Egypt  has  been  in  the  hands  of  the 
Caisse  de  la  Dette  Publique,  an  Anglo-French  Commission.  By  agr^e-: 
ment  between  the  two  powers  In  1904,  embodied  in  a  Khedivial  decre^  qij 
November,  1904,. control  of  the  Debt  was  established  as  follows :.  . 
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The  Caisse  de  la  Dette  to  be  maintained  until  entire  amortisation  of 
the  Guaranteed.  Preference  and  Unified  Lioans  is  effected;  the  Caisse  to 
be  provided  with  a  fixed  Reserve  Fund  of  £  El. 800.000.  a  permanent  bal- 
ance of  £E6 00.000.  and  a  revolving:  fund  of  £E7 60.000  to  facilitate  the 
regrular  service  of  the  Debt. 

The  Land  Tax  in  all  the  provinces  except  Kemeh  to  be  assigned  as 
special  security;  no  reduction  in  the  tax  to  be  made  without  the  consent 
of  the  Powers;  any  ahnual  surplus  above  the  service  of  the  Debt  to  be 
paid  over  to  the  Ministry  of  Finance,  and  any  deficiency  in  the  yield  of 
the  assigrned  revenues  to  be  made  srood  from  the  reserve  fund.  Deduc- 
tions made  from  this  fund  to  be  repaid  from  the  first  available  revenues 
received  by  the  Commission.  Service  of  the  Debt  Is  collaterally  secured 
upon  the  g>eneral  revenues  of  the  Government. 

The  annual  sum  required  for  interest,  sinking:  fund  and  administrative 
expenses  increased  from  £3.680.113  in  1906  to  £3.686.868  in  1921.  Yield 
of  the  assi^ed  revenues  increased  from  £4.488.483  in  1906  to  £6.019,992 
in  1921. 


MoaeUry  imit— Pound  (written  £R).  £R1=|4.9431  U.  S.  The  pound 
is  divided  into  100  piasters.  The  actual  standard  is  the  British  pound 
sterling:,  which  is  leg:al  tender  for  97  H  piasters.  The  one  bank  of  issue  is 
the  National  Bank  of  Egrypt,  the  position  of  which  is  shown  by  the 
accompanying  statement. 


MATXOMAXk  BAVK  OF  BOTVT 

Oct  31. 1921 
Assets:                           £E 
Gold     3,364.000 

Oct.  31. 1920 

£E 

3.363.000 

49.794.000 

42.306.000 

3.776,000 

18,266.000 

May  31. 1914 

£E 

1.671.000 

Government    securities..     41.676.000 
Liabilities: 

Notes   in   circulation 36.876.000 

Government    deposits...       2.276.000 
Other    deposits 13.847,000 

2.084.000 

2.400.000 
2.316.000 
2.660.000 

comun  OF  fbzobs 

Taking*  average  wholesale  prices  in  1914  as  a  bcusis  of  100,  oflScial 
figures  give  the  following  index  numbers  as  price  levels  for  a  series  of 
years: 

Averages  in  1916.  124;  in  1917.  169;  in  1918.  207;  in  1919.  226;  in  1920. 
299;  in  1921,  180. 

Average  for  December.  1921.  was  170. 


FomaxoM  ooi 

Import  values  in  Le  Commerce  Exterieur  of  Egypt  represent  the  price 
of  the  goods  at  the  place  of  shipment  or  purchase,  plus  the  cost  of 
transportation  and  insurance.  Declared  values  are  shown  in  some  cases, 
but  for  the  bulk  of  the  imports  official  values  are  employed.  These  latter 
are  fixed  for  stated  periods,  variring  from  one  month  to  one  year,  in 
consultation  between  the  Customs  Administration  and  the  principal  mer- 
chants interested. 
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Until  the  end  of  Atigust,  1911,  exports  were  valued  accordinar  to  offlolal 
rates  periodically  fixed  by  the  Castoms  Administration  at  10  per  cent 
below  the  real  values.  Export  figures  for  periods  preceding  Aug.  81,  1911, 
should  be  multiplied  by  ten-ninths  in  order  to  obtain  the  real  values. 
Since  that  date  the  real  value  of  exports  (market  price  at  port  of 
shipment)  has  been  recorded. 

(In  U.  S.  Dollars) 

Per  Cent  Per 

Total  Imports       from  Total  Exports        Cent 

Year  Imports        from  U.  S.     U.  S.        Exports  to  U.  S.        to  U.  8. 

1921..  274.640.000  18.700,000  ...  179.712,000  22.000.000 
1920..  507,702.000  88.100,000  ...  426.532.000  97.000,000 
1919..  286.574.000  14.420.000  ...  378.688.000  83.403.000 
1918..     226,216.000         2,429.000  .9       236.294.000       21.187.000         9.0 

1917..  161,000.000  6.100.000  3.1  197.000.000  24.600.000  12.5 
1916..  149,892.000  9,563.000  6.4  185.177.000  34.178.000  18.5 
1915..  95.543,000  6.173.000  6.5  183.693.000  24.525,000  18.S 
1914..  107,886,000  2.899,000  2.2  119,086,000  14,421.000  12.1 
1918..     137,788,000         2,596.000         1.9       156,506,000       12,283,000         7.9 

The  above  figures  are  from  the  U.  S.  Department  of  Commerce,  and 

are  apparently  at  variance  with  Egyptian  figures.  Official  Egyptian  figures 
for  a  series  of  years  are  as  follows: 

(In   Egyptian  pounds) 

Total  Imports  Total  Exports 

Year  ended  Sept.   30                  £E  £E 

1921 71,726.000  87,690,000 

1920 87,578,000  113.462,000 

1919 44,335,000  48.830,000 

1918 47.285.000  48,020.000 

1917 .". 30.095.000  44,588,000 


The  government  revenue  is  derived  chiefly  from  customs  duties  and 
from  various  direct  taxes.    Figures  for  recent  years  have  been  as  follows: 

Actual  Actual 

Year  ended  Revenue  Expenditure 

March  31  £E  £E 

1922» 86.701,000  88,682.000 

1921 40,271.000  58,000,000 

1920 88,677,401  28,991,984 

1919 27,661,289  28,884.326 

1918 28.166.074  22,496,948 

^Budget  Estimate. 


MATXOVAl^  PUB£ZO  BSBT 

Year  ended                                 Funded  Total 

Dec  81                                    £  Sterling  U.  S.  Dollars 

1921 92.971.740  

1918 98.566.000  455.338.000 

1916 98.903,000  456.980.000 

1914 94.208.000  458,487,000 

1912 94,622,000  460.476,000 
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In  addition  to  the  amounts  shown  above,  the  Esryptian  Oovemment 
has  certain  direct  liabilities  with  regard  to  guarantees  given  in  connection 
with  the  Nile  barrage,  the  Keneh  to  Assouan  and  Port  Said  to  Ismailia 
Railways,  and  the  service  of  the  Alexandria  Municipal  L>oan.  The  annual 
charge  on  these  accounts  amounts  at  present  to  about  £E.200,000.  The 
Government  also  pays  an  annual  sum  of  about  £E.666,000  for  the  service 
of  the  Ottoman  Loans  of  1855,  1891  and  1894,  formerly  secured  on  the 
Egyptian  Tribute  to  Turkey.  There  are,  besides,  sundry  contingent  lia- 
bilities; but  the  conditions  under  which  these  would  become  effective  vary, 
and.  as  a  matter  of  fact,  the  Government  has  hitherto  been  practically 
exempt  from  having  to  make  any  payments  in  respect  of  them. 


Qovemment  Bond  Issues  in  Detail 

Veto. — Coupons  not  presented  within  five  years  and  drawn  bonds  witMn 
fifteen  years  of  due  date  will  be  prescribed.  Principal  and  interest  free 
from  Egyptian  taxation. 

BGTPTIAV  GOVT  4%  TOZFIBB  9BBT 

Issued  £60,958,240.  Outstanding  £55.971,960.  Interest  May  and  No- 
vember 1,  payable  in  Egypt,  London,  Paris  and  Berlin.  Principal  and 
interest  free  from  Egyptian  taxation.  Bonds  in  coupon  form  of  £1,000, 
£500,  £100  and  £20.  All  drawings  having  been  suppressed  by  the  Law  of 
Liquidation,  the  bonds  were  redeemed  from  1880  to  1885  by  purchases  in 
the  open  market  out  of  the  surplus  of  the  pledged  revenue.  No  bonds 
redeemed  since  1896.  By  decree  of  1904  the  provisions  of  the  decree  of 
1890  as  to  redemption  ceased  to  be  effective,  and  the  Eg3rptian  Govern- 
ment undertook  not  to  commence  redemption  before  15th  July,  1912. 

Agents,  Bank  of  England,  London.  Issued  in  1876  to  the  amount  of 
£59,000.000  bearing  interest  at  the  rate  of  7%  per  annum.  In  1880,  by  the 
"Law  of  Liquidation,"  the  rate  of  interest  was  reduced  to  4%  per  annum? 
and  the  debt  was  increased  by  £1,958,240  by  the  conversion  into  Unified 
Stock  at  60%  of  the  following  loans,  at  80%  of  their  nominal  value,  viz.: 
1864,  7%;  1866,  7%    (Viceroy);  1867.  9%. 


BaTFTZAV  OOT'T  4^%  MOBTOAOB  BOBBS  OF  1878  AND  1893 
(State  Domain  Aoaa) 

Issued  and  outstanding  £8,500,000.  Interest  June  and  December  1, 
payable  in  gold,  by  N.  M.  Rothschild  &  Sons,  London,  and  in  Paris  at 
Rothschild  Freres,  at  the  fixed  exchange  of  25.25  frs.,  principal  and  In- 
terest being  exempt  from  Egyptian  taxes.  Bonds  in  coupon  form  of 
£l,000e,  £200d,  £100c,  £40b  and  £20a.  Interest  reduced  from  5%-  to 
4%%  from  1st  June,  1893,  but  the  bonds  do  not  bear  any  notification  of 
the  reduced  rate  of  interest.  All  excess  revenue  and  the  proceeds  of  any 
lands  which  might  be  sold  by  the  commissioners  were  to  be  applied  to 
the  redemption  of  the  bonds,  which  were  to  be  redeemed  by  purchase  if 
under  par  or  by  drawings  at  par.  The  decree  of  28th  November,  1904, 
provides  that  up  to  1st  January,  1915,  redemption  is  to  be  effected  solely 
by  means  of  the  surplus  receipts  from  the  working  of  the  estates  and  of 
the  product  of  sales  of  property  appertaining  thereto;  as  from  that  date 
the  loan  to  be  repayable  at  par. 
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The  bonds  of  the  5%  Loan  of  1878  were  all  redeemed  by  1918.  In 
1898  a  new  issue  was  made  brinsrinfir  the  total  up  to  the  origrlnal  amount 
issued  in  1878. 

Vote. — ^The  amount  of  this  loan  outstanding  is  not  included  in  the 
official  statements  of  public  debt. 

Agents,  N.  M.  Rothschild  &  Sons,  London.  Issued  in  1878,  and  secured 
on  certain  real  property  formerly  in  the  possession  of  the  BIhedlve  and 
his  family,  and  transferred  by  them  to  the  State.  The  security  was  the 
subject  of  a  special  decree  sanctioned  by  the  Powers  party  to  the  "Traite 
de  la  Heforme  Judiciaire."  The  estates  are  managed  by  a  commission 
of  three  members — an  Englishman,  Frenchman  and  an  Egyptian,  appointed 
by  their  respective  Governments;  the  two  former  not  to  be  divested  of 
their  functions  without  the  previous  consent  of  their  Governments,  should 
the  revenue  be  insufficient  to  meet  the  amount  required  for  the  service  of 
the  loan  the  deficiency  is  to  be  made  up  by  the  general  revenues  of  the 
Government 

BGTPTZAv  oo-rr  avAMAMnrnmn  3%  ^OAir  ov  isss 

Issued  £9.424.000.  Outstanding  £5.872,000.  Interest  March  and  Sep- 
tember 1,  in  London  in  pounds  sterling;  in  Paris,  at  the  exchange  of  25 
fcs.  per  pound  sterling;  in  Berlin,  at  the  exchange  of  the  day;  and  in 
Egypt,  in  pounds  sterling.  The  Egyptian  Government  may  redeem  at  any 
time  at  par.  Principal  and  interest  payable  in  gold,  free  from  all  Egyptian 
taxation.  Bonds  to  bearer  of  £100,  £200,  £500  and  £1.000  each.  A  fixed 
annuity  of  £315,000,  constituting  a  first  charge  upon  the  revenues  assigned 
to  the  Preference  and  Unified  Debts,  is  to  be  applied  (1)  to  the  payment 
of  interest,  and  (2)  the  balance  to  redemption,  either  by  drawings  at  par, 
in  June  and  December,  for  repayment  in  September  and  March,  or  by 
purchase. 

London  Agents,  N.  M.  Rothschild  &  Sons.  Issued  in  London,  Paris, 
Berlin  and  Frankfort  in  July,  1885,  at  95%%,  and  jointly  and  severally 
guaranteed  by  Great  Britain,  Germany,  Austria-Hungary,  France,  Italy, 
Russia  and  Turkey,  the  guarantee  of  Russia  being  confined  to  one-sixth 
of  the  annuity. 

SGTPTZAV  OOY^  3H%  FBS7BXEVCB  JbOAM  OF  1890 

Issued  £317647,000.  Outstanding  £31,127,780.  Interest  April  and  Octo- 
ber 16,  payable  in  gold  in  London,  Egypt,  and  in  Paris,  and  in  Berlin  at 
the  exchange  of  the  day  on  London.  Principal  and  interest  free  from 
Egyptian  taxes.  Bonds  in  coupon  form  of  £1,000,  £500,  £100  and  £20, 
which  may  be  converted  into  Inscribed  Stock;  fee,  10s.  per  cent,  on 
nominal  amount.  Inscribed  stock  transferable  free  of  charge,  but  subject 
to  stamp  duty.     Agents.  Bank  of  England,  London. 

Authorized  (1)  £29.400,000,  by  Khedlvial  Decrees  of  6th  and  7th  June, 
1890,  for  the  conversion  or  redemption  of  the  5%  Preference  Bonds  issued 
in  1876,  the  repayment  of  the  i%%  loan  of  1888  and  for  other  purposes; 
and  (2)  a  sum  sufficient  to  produce  £1,700,000  by  decree  of  12th  July, 
1900,  for  the  extension  and  improvement  of  the  State  Railways  (£1,- 
265.000  issued).  Holders  of  5%  Preference  Bonds  were  given  the  option 
of  receiving  interest  at  3%%  per  annum  from  15th  October,  1890,  or  of 
being  repaid  at  par.  Holders  who  did  not  dissent  from  the  reduction  of 
interest  received,  in  cash,  a  bonus  of  £9  per  cent.  The  bonds  do  not 
bear  any  notification  to  show  that  the  interest  has  been  reduced.  The 
bonds  issued  at  the  same  time  for  cash  at  91%  are  identical  with  the 
other  bonds — 1.  e.,  inter  alia,  they  appear  to  bear  interest  at  5%. 
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City  of  Alexandria 


Issued  £512.800.  Outstanding  £466,000.  Interest  January  1  and  July  1. 
Redeemable  at  par  by  means  of  a  cumulative  sinkins:  fund  of  %%  per 
annum  operating  by  annual  drawings  in  December  for  payment  January 
1,  and  the  municipality  reservelS  the  right  to  convert  the  loan  after  25 
years  from  date  of  issue.  Payments  made  in  London,  Cairo  and 
Alexandria,  the  Egyptian  Government  agreeing  to  pay  to  the  agents,  on 
account  of  the  municipality,  the  sums  necessary  for  the  service  of  the 
loan  by  half-yearly  installments,  fifteen  days  before  due  dates.  De- 
nominations, Bonds  to  Bearer  of  £100  and  £500.  Offered  in  December, 
1901  at  102  ^%. 

Agents,  National  Bank  of  Egypt,  6  and  7  King  William  Street.  R  C.  4. 
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ESTHONIA 


Esthonia  comprises  the  former  Russian  provinces  of  Estland,  the 
northern  ptui;  of  Livland.  and  the  northwestern  portion  of  PskofC.  It 
was  recognized  as  a  separate  nation  by  the  allied  powers  in  1918  and 
by  Soviet  Russia  on  December  81,  1919.  In  accordance  with  a  constitution 
adopted  June  16,  1920,  the  executive  power  is  vested  in  a  State  Elder  and 
Ministers.  These  are  chosen  by  and  are  responsible  to  the  legrlslature 
(State  Assembly).  The  latter  is  composed  of  100  members  elected  for 
three  years  on  a  proportional  representation  basis.  The  constitution 
provides  for  the  referendum,  and  the  right  of  initiating  legislation  by 
the  people.  Iiegislation  relating  to  the  budget,  however,  and  measures 
affecting  war,  peace  and  foreign  treaties  are  excluded  from  the  referendum. 


About  28,160  square  miles. 

POPVXJLTZOV 

(Estimated)— 1.760,000. 


The  Esthonian  mark  (paper).  The  currency  of  Russia,  Finland  and 
Latvia  also  circulate  in  the  country.  In  November,  1921,  the  rate  of 
exchange  was  890  Esthonian  marks  to  the  U.  S.  dollar. 

The  following  table  gives  the  quantity  of  paper  money  in  circulation 
on  various  dates  in  1919,  1920  and  1921: 

Esthonian  marks 

July    1,    1919 242,200,000 

January  1,  1920 591,000,000 

July   1,    1920 1.210.800,000 

January  1.  1921 2,092,200,000 

June   1,   1921 2,910,000,000 

December   1,    19^1 2,742,000,000 

The  quantity  of  circulating  paper  money  increased  constantly  and 
rapidly  from  July  1,  1919.  until  June  1,  1921,  when  the  highest  point  was 
reached,  after  which  It  gradually  decreased.  There  is  no  metallic  cover 
for  this  paper  currency. 
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The  E^sthonian  press  ffives  the  followins:  table  of  Esthonian  imports 
and  exports  for  the  first  10  months  of  1921,  showing:  an  unfavorable 
balance  of  1,792,630,000  Esthonian  marks. 


Months  1921  Total  Imports 

Esthonian 
marks 

January     408,200,000 

February     328,900.000 

March     311,000.000 

April     481.200,000 

May     462,300,000 

June    285.600,000 

July     285,300,000 

Augrust    330.800,000 

September     395,000,000 

October    419.030.000 


Total 


3,697,230,000 


Total  Exports 
Esthonian 
marks 
99.750,000 
35,600.000 
72,200,000 
105.800.000 
456,750,000 
801,900,000 
105,500.000 
155.300.000 
451,350.000 
120,450.000 

1,904,600,000 


OOTSBVMBHT  BBVIUIUJ 

The  budsret  for  the  year  1922  amounts  to  5,610,800  Esthonian  marks, 
against  6.386.900.000  in  1921 — a  decrease  of  876.600,000  marks. 


MATXOVAl^  PUBXJO  DSBT 

Internal  debt — 100.000,000  Esthonian  marks. 
External  debt— |1S,000,000  U.  S.  dollars  (to  United  States 
£200.000  (to  Great  Britain 
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HNLAND 


125,689  square  miles. 

rOFUlbATXOV 

1918 — 3,329,146.     Of  this  total,  77  per  cent  are  engaged  In  afirriculture. 


OV  OOl 

Finland  formerly  was  a  grrand  duchy  of  the  Hussian  EJmpire  but  is 
now  a  Hepublic,  organized  accordingr  to  a  Constitutional  Law  of  June  14, 
1919.  The  President  is  elected  for  6  years  by  a  vote  of  the  citizens.  The 
legislature  consists  of  a  chamber  of  deputies  (Riksdag)  elected  every 
three  years.  The  country  is  divided  into  eight  provinces.  There  are 
thirty-eight  cities  and  towns,  and  a  number  of  rural  communes.  Helsing- 
fors,  with  a  population  of  about  175,000,  is  the  capital  and  largest  city. 

MATIOMAXb  WXAXiTS 

The  national  wealth  of  Finland  in  1920  was  officially  estimated  as 
follows: 

Finish  Marks 

Commercial  property   400,000.000 

Industrial             "           1,000,000,000 

Furniture  and  personal  property 2.600,000,000 

Merchant  fleet    360,000,000 

Railways  and  canals 2,617,000.000 

Rapids  and  real  estate  including  machinery 1.728.000.000 

Real  estate  for  habitaUon 6.887,000,000 

Agricultural  wealth   6,482,000,000 

Forest                     "        9,174,200.000 

Total 30,288,200.000 


VBH—Mark  (Markka)  =|0.193  U.  S.  The  standard  is  gold. 
■Ck>ld  coins  are  10-  and  20-markka  pieces. 

F»p«r  Oim«ii07— Notes  are  issued  only  by  the  Bank  of  Finland,  and  are 
nermally  redeemable  in  gold.  Before  the  war  the  bank  had  the  right 
to  issue  notes  amounting  to  70.000,000  marks  without  a  corresponding 
cover.  By  an  Act  of  27th  July,  1918,  this  right  was  extended  as  follows: — 
,(1)  The  uncovered  limit  of  the  note  issue  was  increased  to  200,000,000 
;marks  and  (2)  the  State  obligations  in  Finnish  currency  should  serve 
ias  cover  for  the  notes. 

Beside  the  deposits  of  the  State  in  the  Bank  of  Finland,  the  private 
banks  keep  funds  there  on  their  accounts,  so  that  the  mutual  clearing 
of  the  banks  takes  place  in  the  Bank  of  Finland.  On  deposits  the  bank 
does  not  pay  interest.  Otherwise  the  bank  carries  on  all  kinds  of  banking 
transactions  and  has  13  branch  offices.     Before  the  war  it  also  had  a 
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branch  in  Petrogrrad. 
panyin^  statement 


The  position  of  the  Bank  is  shown  in  the  accom- 


of  tlie  Bank 
Dec.  23, 1921 
Assets:  F.  Mk. 

Gold    42.625.000 

Balance  abroad  and  foreign 

bills    411,460.000 

Finnish    and    foreisrn    gov. 

securities     891.168.000 

Discounts   and   loans 516.197.000 

Liabilities: 

Notes    in    circulation 1.846.866.000 

Deposits  at  notice 148.667.000 


of  Vinlaiia 
Dec.  23. 1920 
F.  Mk. 
42.625.000 

251.190.000 

1.051.920.000 
264.419.000 

1.351.024.000 
80.852.000 


May  80. 1914 

F.Mk. 

85.091,000 

90.879.000 

21.826.000 
106.151.000 

123.941.000 
21.225.000 


oomuni  or  naoss 

Takingr  averagre  prices  of  1918  as  a  basis  of  100.  official  flgrures  of 
price  levels  are  as  follows: 

Import  price  index:  averasre  1914,  106;  1915.  162;  1916.  227;  1917.  519; 
1918.  741;  1919,  755;  1920.  1.887;  1921,  1,889. 

Export  price  index:  averagre  1914.  103;  1915.  134;  1916,  254;  1917,  375; 
1918,  415;  1919,  441;  1920.  1,053;  1921.  1.213. 


voBBzav  co: 


(U.  S.  Dollars) 


Per 

Per  Cent 

Cent 

Total 

Imports 

from 

Total 

Exports 

to 

Year 

Imports 

from  U.  S. 

U.S. 

Exports 

to  U.  S. 

U.S. 

1921... 

See  Note 

•9.200.000 

•6.000.000 

1919... 

.     162.687.000 

•41.486.720 

56.692.000 

•1,844.000 

, , 

1918... 

.      .68.076.000 

•758,560 

• . . 

28.855.000 

, , 

1917... 

.     240.000.000 

•462.900 

.19 

86,100.000 

•6.075 

, , 

1916... 

.     185.828.000 

•297,664 

.2 

96.101.000 

•85,285 

.04 

1915... 

.     111.688.000 

•367,000 

0.3 

49.396.000 

•108,000 

.2 

1914... 

.       78.872.000 

2,137,000 

2.9 

54.464,000  , 

105.000 

.2 

1918... 

.       95.619.000 

3.890.000 

4.1 

77.548.000 

128,000 

.2 

1912... 

.       90,691.000 

2,608,000 

2.9 

65,195.000 

162.000 

.2 

•Figures  of  U.  S.  Dept.  of  Commerce. 
Finland  official  figures  give: 

(in  Finnish  marks) 

Total  Imports  Total  Exports 

.       1921 8.582.600.000  3,385,700,000 

1920 3,626,500.000  2.926,400,000 

1918 470,000.000  852,000.000 

The  enormous  inflation  of  values  shown  above  is  due  entirely  to  the 
depreciation  in  B*innish  currency.  Measured  in  quantities,  imports  in 
1921  were  only  54%  of  1913  imports,  exports  in  1921  were  only  69%  of 
1918  exports.     Similar  percentages  apply  for  all  post-war  years  to  date. 
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Revenue  Expenditure 

Finnish  Marks  Finnish  Marks 

1921  ordinary    2,100.000,000  1,800,000,000 

....  special    100,000,000  600,000,000 

1920  ordinary    1,722,727,000  1.860.782,000 

special    207.050.000  680.044,000 

1919  ordinary    771,800.000  982,100,000 

special    882,800.000  688.900.000 

VATXOVAl^  PUBUO  DBBT 

(In  Finnish  Marks) 
December  81  External  Internal  Floatin^r 

1921 686.600.000  966.900.000  442.400.000 

1920 804.068.609  977,816.000  689.876.878 

1919 808.761.49;L  '        622.892,200  662.228,498 

The  above  table  shows  the  Finnish  State  debt  to  be  nearly  8.000.000.000 
Finnish  marks.  During  late  years  it  has  increased  very  rapidly,  as  will 
be  seen  from  the  followingr  fisrures  on  the  amount  of  the  State  debt  at 
the  end  of  each  year  from  1914  to  1921: 

Finnish  marks  Finnish  marks 

1914 171.200,000  1918 1,189.600.000 

1915 179.400.000  1919 1,486.900,000 

1916 197.600.000  1920 1.971,400,000 

1917 240.500.000  1921 1.922.800,000 

In  1918,  the  year  of  the  Red  revolution,  the  State  debt  increased  by 
949.000.000.  showing  the  revolution  to  have  been  the  primary  cause  of 
these  disproportionate  additions. 


STATB-OWirSD  FBOFBmTZBS 

Accordingr  to  offlcial  estimates  and  calculations  the  total  value  of  the 
property  belongingr  to  the  State  is  as  follows,  the  mark  beingr  converted 
at  the  rate  of  20  marks  to  the  dollar  (as  of  1920): 

Value  in  Value  in 

Property                                           marks  dollars 

Forests   and   land 6.861.614,000  267,680.700 

Rapids   and  waterfalls 346.760.000  '  17.287.600 

Habitations  of  military  and  civil  officials 289,688.000  11.976.650 

Buildings     671.000.000  88.660.000 

Sawmills   and   fuel-sawlngr  yards 11.000.000  650.000 

Industrial   establishments    870.000.000  18,600.000 

Vessels  belongingr  to  the  State 37.000.000  1,860.000 

Railways    2.248.898.000  112,444.660 

Canals   100,000.000  6.000.000 

Mines     12.000.000  600.000 


Total    9.386.790.000         469.839.600 

Government  Bond  Issues  in  Detail 

OOVT  3H%  &OAV  or  1889 

Issued  40,581.324  Fin.  marks  or  fcs.  Outstanding  29.084.768  Fin.  marks 
or  fcs.  Interest  June  and  December  1.  free  of  all  Finnish  taxes.  Repay- 
able at  par.  before  1949  by  semi-annual  drawings  in  March  and  Septem- 
ber.    Coupon  bonds  of  617  fcs..  2,468  fcs.  and  6,170  fcs. 

[over] 
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Created  February  18,  1889,  for  the  conversion  and  repayment  of 
Finnish  4%%  Railway  Loans  of  1874  and  1881,  and  for  the  constmctlon 
of  new  railways. 

rmmiMM  oo'tt  8H%  koait  or  ism 

Issued  Fes.  18,000,000.  Outstanding  Fes.  18,844,000.  Interest  Hareh 
and  September  1,  free  of  all  Finnish  taxes,  at  Credit  Lyonnais  and  Banque 
de  Paris  et  des  Pays-Bas.  Repayable,  at  par,  before  1952,  by  drawings 
semi-annually.  June  and  December  1.    Coupon  bonds  of  600  francs. 

Created  February  12,  1895,  for  the  construction  of  new  railway  lines. 

riMMMMm  oo-rr  3%  JbOam  or  ism 

Issued  Fes.  65,000,000.  Outstandingr  Fes.  44.489,000.  Interest  May  and 
November  1,  free  of  Finnish  taxes  at  Credit  Lyonnais  and  Banque  da 
Paris  et  des  Pays-Bas.  Repayable,  at  par,  before  1968  by  semi-annual 
drawlnsrs  in  February  and  Aug:ust.  All  bonds  and  coupons  matured  and 
not  presented  for  payment  will  be  forfeited  after  20  years.  Coupon  bonds 
of  15  fes.,  80  fcs.  and  150  fes.  rente. 

Created  March  8,  1898,  for  the  repayment  of  the  A%  loans  of  1881  and 
1886  and  for  the  construction  of  railways. 

WlMMiMML  OO'TT  8H%  JbOAM  OV  ISOl 

Issued  Fcs.  25,000,000.  Outstanding  Fcs.  20,957,000.  Interest  June  and 
December  15,  free  of  Finnish  taxes  at  Credit  Lyonnais  and  Banque  da 
Paris  et  des  Pays-Bas.  Repayable  at  par  before  1967  by  semi-annual 
drawings  in  March  and  September.    Coupon  bonds  of  600  and  5.000  franca. 

Created  May  22,  1901,  for  the  establishment  of  new  lines  of  railway. 

riMMMMM  cKnrr  8H%  JbOam  of  isos 

Issued  Fcs.  10,000,000.  Outstandins:  Fcs.  8.608,500.  Interest  June  and 
December  16.  free  of  all  Finnish  taxes,  for  bonds  of  500  francs.  Repay- 
able, at  par,  before  1968  by  semi-annual  drawings  in  March  and  Septem- 
ber. All  bonds  and  coupons  matured  and  not  presented  for  payment 
will  be  forfeited  after  20  years.    Coupon  bonds  of  600  fcs.  and  6,000  fcs. 

Created  February  19,  1908,  for  the  construction  of  railways. 

WlMMiMML  OO-rr  4H%  BAZLWAT  AOAV  OV  1909 

Issued  £1,800,000.  Outstandingr  £1,688,640.  Interest  January  and  July 
1.  Redeemable  in  fifty-six  years  by  means  of  an  accumulative  Slnkingr 
Fund  to  be  applied  by  purchase  below  par  or  by  drawings  at  par  to 
take  place  in  Helsingrfors  in  October.  On  and  after  January  1.  1919,  the 
Qovemment  may  redeem  the  loan  in  whole  or  In  part  by  sriving  six 
months'  notice.  Bonds  in  coupon  form  of  £1.000  (Nos.  A  1  to  860).  £600 
(Nob.  B  1  to  700),  £100  (Nos.  C  1  to  9,000),  and  £20  (Nos.  D  1  to  10.000), 
bearingr  the  Finnish,  French  and  Dutch  equivalents  at  the  exchanges  of 
Finnish  marks  26.16  fcs.  25.15  and  florins  12.10  per  £1  sterling.  Interest 
and  principal  (exempt  from  all  Finnish  taxes)  payable  in  London  in 
sterling  and  in  Helsingfors.  Switzerland  and  Amsterdam.  Bonds  or  cou- 
pons not  presented  within  twenty  years  of  due  date  will  be  forfeited. 

Agents  in  London.  Hambros  Bank,  Ltd.,  45  Bishopsgate.  E.  C.  2;  Nat*l 
Provincial  &  Union  Bank  of  England,  Ltd.,  2  Princes  Street,  E.  C.  Sanc- 
tioned by  the  Cxar  and  with  the  authority  of  the  Imperial  Senate  for  the 
Grand  Duchy  of  Finland  and  the  guarantee  of  the  Diet  of  Finland.  Offered 
in  January.  1909,  in  London  and  Switzerland,  at  92%. 
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gUmiHH  OOT'T  5H%  UBBSTT  I^OAIT  OV  1918 

Issued  and  outstanding:  200,000,000  Finnish  marks.  Interest  January  2 
and  July  i.     Redeemable  within  forty-seven  years  by  drawings  in  April, 

besrinnins:   1920.   or   by   purchase.     Sinking  fund   can  be  increased  after 

1980.     "Free  of  Finnish  taxes.    Denominations,  coupon  Fm.  100,  500,  1,000 
and  10,000. 


OOTT  5H%  &OAV  OV  1918 

Issued  and  outstanding  120.000,000  Finnish  marks.  Interest  February 
1  and  August  1.  Redeemable  within  forty-seven  years  by  drawings  in 
May,  beginning  1920,  or  by  purchase.  Sinking  fund  can  be  increased  after 
1980.  Free  of  Finnish  taxes.  Denominations,  coupon  Fm.  1,000,  6,000 
and  10,000. 

Issued  for  railway  construction. 


rimmiBM.  CK>Y^  5H%  SBCOVD  JJBMRTY  JbOAM  of  1918 

Issued  and  outstanding  100.000.000  Finnish  marks.  Interest  April  1 
and  October  1.  Redeemable  within  forty-seven  years  by  drawings  in 
May,  beginning  1920,  or  by  purchase.  Sinking  fund  can  be  increased 
after  1980.  Free  of  Finnish  taxes.  Denominations,  coupon  Fm.  1,000, 
5,000  and  10,000. 


WIMMMMML  OOY^  5H%  ^OAIT  OV  1919 
iMarwgiaa,  ]Lomi) 

Issued  and  outstanding   54,566,000   Norwegian   kroner.     Loaned   from 
Norway  for  the  purchase  of  Outzeit  &  Co. 


cKnrr  6H%  tmtumma^  IbOam  ov  1990 

Issued  and  outstanding  100,000,000  Finnish  marks.  Dated  April  1, 
1920.  Repayable  in  49  years  by  sinking  fund.  Issued  for  payment  of 
war  damages. 

WlMMMMm  GOVT  8H%  XOITOS  OV  1980 

Issued  and  outstanding  4,600,000  Finnish  marks.  Dated  March  1, 
1920;  due  December  81,  1926.    Coupon  bonds  of  5,000  Finmarks  only. 

vnrmBK  ooy^  e%  j,OAm  ov  1990 

Issued  and  outstanding  4,000,000  Danish  kroner.  Repayable  at  par 
in  1930.  Issued  in  February,  1920,  through  the  Great  Northern  Telegraph 
Co.,  Copenhagen. 

vnnrzsK  aoTBBimsvT  6^%  bztbbvai^  xxukx  ov  1991 

Issued  and  outstanding  226,000,000  Finnish  marks.  Interest  semi- 
annually. Repayable  in  five  equal  annual  installments  from  1927  to 
1981  inclusive,  at  the  rate  of  36  Norwegian  or  Swedish  kroner  per  100 
Finmarks.  Issued  in  February,  1921,  through  a  group  of  Norwegian  A 
Swedish  banks. 
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City  of  Helsingfors 
cirr  ov  MBunvavoB0  8H%  or  isse 

Authorized    7.000,000    Finnish    gold.      Issued    4,000,000    Finnish    grold.  \ 
Interest  February  1  and  Aug:u8t  1.     Free  of  Finnish  taxes.     Redeemable^ 
within  sixty  years  from  1899  by  drawingrs.    Sinkinflr  fund  can  be  increased 
after  1908.    Payable  at  Helsingfors  in  Finnish  gold  marks  and  Stockholm, 
Berlin  and  Hamburg  at  fixed  exchange  of  Fm.   100  =  Kr.   72=M81.     Pre- 
sjcribed,  coupons  10  years,  bonds  16  years  after  maturity.    Denominations, 
cbupon   Fm.    5,000,    Fm.    2,000,    Fm.   1,000,   Fm.    500    with    equivalents    in 
German  and  Swedish  kronen  expressed  on  them. 
I    Issued  for  school,  water  supply  and  other  construction  purposes. 

czTT  or  BBxanvoFOBS  4%  IMAM  or  itoo 

•  Issued  8.000,000  Finnish  gold.  Interest  February  1  and  August  1, 
fh-ee  of  Finnish  taxes.  Redeemable  within  flfty-six  years  after  1901,  by 
drawings.  Sinking  fund  can  be  increased  after  1910.  Prescribed  coupons 
10  years,  bonds  16  years  after  maturity.  Denominations,  coupon  Fm.  500, 
lioOO,  2,000  and  6,000. 

:    Issued  for  the  redemntion  of  earlier  loans  and  for  building  purposes. 

OETT  or  KBUOVOrOSS  4%  &OAV  or  IMS 

Issued  8.000.000  Finnish  marks.  Interest  June  1  and  December  1.  free 
from  Finnish  taxes.  Redeemable  within  flfty-six  years  by  drawings. 
Sinking  fund  can  be  increased  after  1912.  Payments  in  Finland,  Germany, 
Sweden,  France  and  Switzerland,  at  the  flxed  exchange  of  Fm.  100=M81  = 
Er.  72=Fr.  100.  Prescribed,  coupons  10  years,  bonds  16  years  after 
maturity.  Denomination,  coupon  Fm.  600  with  the  equivalent  in  German, 
Swedish,  French  and  Swiss  currency  expressed  on  them. 

MMLaxmaTomm,  arrr  or,  4Hs  or  1909 

Issued  £640,000.  Outstanding  £695,200.  Interest  May  1  and  Novem- 
ber 1.  Redeemable  in  62  years  from  May  1,  1909,  by  drawings  in  Novem- 
ber for  payment  at  par  on  May  1,  or  by  purchase,  but  the  municipality 
reserves  the  right  to  increase  the  drawings  or  to  redeem  the  whole  or 
part  at  any  time  upon  six  months'  notice.  Payments  made  in  London. 
Finland,  Germany  and  Sweden  at  the  fixed  exchange  of  £l=Fm.  26.15; 
M20.40;  Swed.  Kr.  18.10.  Free  from  all  Finnish  taxes.  Denomination, 
Bonds  to  Bearer  of  £100.  Offered  in  May,  1909,  in  London  at  93^%, 
also  in  Hamburg,  Helsingfors  and  Stockholm. 

Agents.  J.  Henry  Schroder  &  Co.,  146  Leadenhall  Street,  E.  C.  3. 


roroBS,  ozTT  or,  4^m  or  i9ii 

Issued  £1,000,000.  Outstanding  £939,600.  Interest  June  1  and  De- 
cember 1.  Repayable  within  fifty  years  from  June  1,  1911,  by  drawings 
in  December  for  payment  at  par  on  June  1,  or  by  purchase,  but  the 
municipality  reserves  the  right  to  increase  the  drawings  or  to  redeem 
the  wliole  or  part  of  the  loan  at  any  time  on  or  after  June  1,  1921,  upon 
six  months'  notice.  Payments  made  in  London,  Finland,  Germany  or 
Sweden,  at  the  flxed  exchange  of  £l=Fm.  25.15;  M20.40;  Swed.  Kr.  18.10^ 
Free  from  all  Finnish  taxes.  Denominations,  Bonds  to  Bearer  of  £20  and 
£100.  Issued  in  May,  1911,  in  London  at  97%,  also  in  Hamburg,  Helsing- 
fors, Stockholm,  Gothenburg,  Strassburg-in-Alsace,  and  Frankfurt-on-Maln. 

Agents,  J.  Henry  Schroder  &  Co.,  145  Leadenhall  Street.  E.  C.  3. 
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218,654  square  miles,  including  Alsace  and  Lorraine. 

VOFU&ATXOV 

1921  (Census),  89.209.766. 

1911  (Census),  89,602,258. 

1906  (Census),  89,252,245. 

1901  (Census),  88,961,945. 

1896  (Census),  88,517.882. 

The  population  of  France  was  given  in  the  Journal  Official  of  Decem- 
ber 80,  1921,  as  89,209,766,  including  Alsace  Lorraine.  This  shows  a 
decrease  from  the  census  of  1911  of  895.226.  Population  by  departments 
is  as  follows: 

Seine  

Nord    

Pas-de-Cala3s    

Rhone     

Seine-et-Oise    

Seine-Inferieure 

Bouch-du-Rhone    

Gironde    

Finlstere    

Bas-Rhin    

Other  Departments    27,866.783 

Total     89,604,992         89.209,766 

The  chief  cities  of  France  with  their  population  according  to  the  1921 
census  are  as  follows: 

Paris     2.906,472              Marseille    586,841 

Lyon    561,592             Bordeaux   267.409 

Lille    200,952              Nantes    188,704 

Toulouse    175,434             Saint  Etlenne 167,976 

Strasbourg    166,767              Le  Havre    168,874 

Nice    155,889              Rouen   128.712 

Roubaix   118,265              Nancy     113,266 

Toulon     106,881 

VATZOVAl.  WBA1.TS 

Estimates  of  the  present  national  wealth  of  France  vary  from 
195,000.000,000  to  |110,000,000,000;  a  conservative  estimate  would  place  the 
figure  at  1100.000.000,000  gold,  or  the  equivalent  of  approximately 
600,000,000,000  francs  gold. 

The  national  income  of  France  for  1920  was  about  128,000,000,000 
francs.  This  figure  was  based  on  the  value  of  goods  manufactured,  raw 
materials  produced,  transportation  returns  and  personal  services  rendered 
during  the  year.  Its  computation  was  made  after  careful  study  by  the 
Secretariat  of  the  League  of  Nations.  Of  her  total  income  France  actually 
saved  in  cash  and  reinvested  38,500,000,000  francs  in  1920. 


1911 

1921 

4,154,042 

4.411,691 

1,961,780 

1,787,918 

1,068.185 

989.967 

916,681 

956,566 

817,617 

921,678 

877.888 

880,671 

805,755 

841,996 

829,095 

819,404 

809,771 

762,514 

651.686 

651.686 

27.865.783 

26.185,680 
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Investments  by  the  people  of  France  in^  1920  totaled  almost 
66»000,000,000  francs,  accordinsr  to  a  report  made  by  the  French  Hisrh 
Commission  to  the  United  States.  Of  this  amount  80.000,000,000  francs 
was  in  cash.  In  other  words  France  reinvested  approximately  one- 
fourth  of  her  flrross  annual  income. 

The  aovernment  borrowed  42,600,000,000  and  about  60  other  issues  took 
up  the  balance.  The  total  amount  is  about  five  times  larsrer  than  the  sum 
invested  by  the  people  of  France  during  1919  and  12,000,000,000  more  than 
their  investments  in  1918  and  1919  combined. 

As  a  comparison  it  may  be  interestlngr  to  give  independent  estimates 
of  French  national  wealth  prior  to  the  war. 

Vattonal  Wealth  In  1911 

Estimated   total   national   wealth   1911    (Helfferich) $70,000,000,000 

Total  anniial  income 6.000,000,000 

Total  invested  capital 22,000,000,000 

Income  from  investments,  annually 1.000,000,000 

Capital  invested  in  foreign  countries 8.000,000,000 

Total   annual   savings 600,000,000 

Annual  savings  available  for  investment 400.000.000 

In  February,  1918,  the  Economiste  European  published  an  article  by 
Edmond  Thery  showing  the  development  of  the  total  wealth  of  France 
in  the  period  from  1892  to  1912.  His  figures  represent  millions  of  franca 
and  are  as  follows: 

Category  1892 

Unbuilt    property 77,847 

Farm    animals   and   agricultural    ma- 
chinery       8.017 

Property  built  over 48.592 

Industrial  and  commercial  property..  6,624 

French  securities 56,286 

Foreign    securities 21.000 

Cash  in  gold,  etc 3,871 

Cash  in  silver,  etc 2,442 

Furniture,  art  and  Jewelry 17,433 

Motor  cars,   horses  and  carriages....  1,887 


Inc.  in  1912 

1912 

Total 

% 

77.900 

68 

0.7 

9.481 

1,164 

14 

60,508 

11,911 

24 

10,816 

8,692 

66 

69.240 

12.954 

28 

42,675 

21,676 

103 

7,487 

4.116 

122 

1.961 

—481 

—20 

21,060 

8.617 

21 

2,204 

867 

65 

302,517 

69,568 

24 

Total     242,949 

Frenoli  Ctolonies — ^French  colonial  possessions,  in  extent  and  value  of 
their  resources,  are  ranked  second  only  to  the  Colonial  Empire  of  Great 
Britain.  The  colonies  and  dependencies  of  France,  including  Algeria  and 
Tunis,  have  an  area  of  about  3,750.000  square  miles,  and  a  population  of 
above  49,000,000  people.  The  value  of  the  total  imports  from  these  de- 
pendencies exceeds  a  billion  francs  annually.  Exports  to  her  colonies 
and  dependencies  are  of  about  the  same  amount  The  principal  articles 
of  production  of  her  colonies  are  wheat  and  other  cereals,  wool,  cotton, 
rubber,  cofree,  sugar,  coal,  iron  and  gold.  France's  purchases  from  her 
colonies  form  a  constantly  larger  proportion  of  her  total  imports  of 
foodstuffs,   and  materials  necessary  in  Industry. 
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OAFiTAA  iMmumm  zv  i9ai 

Public  subscription  to  new  capital  issues  in  France  during  1921  reached 
a  total  of  88,888,000,000  francs.  This  is  new  capital  only;  it  does  not 
include  refunding  issues.  French  Government  loans  took  22.700,000,000 
francs,  and  the  total  subscription  of  new  capital  to  railroad,  industrial  and 
municipal  stocks  and  bonds,  including  foreign,  was  therefore  16,188.000,000 
francs. 

Analysis  of  the  figures  as  regards  the  application  of  the  capital  to 
foreign  or  domestic  enterprises,  for  1921  and  previous  years,  enables  us  to 
present  the  following  comparisons.  The  figures  do  not  include  subscrip- 
tions to  French  Government  loans. 

NEW  CAPITAL  ISSUES  IN  FRANCE 
(in  millions  of  francs) 

Domestic  Foreign  Total 

1921 ,    16,188  134  16,272 

1920 18,512  126  18,688 

1919 10,629  437  11,066 

1912 1,960         8,081  6,041 

1911 814         8,882  4,696 

1910 885         4,726  5,611 

1900-1909   (average)    866         2.440  8,306 

As  before  stated,  French  Government  loans  are  not  included  in  the 
above  figures.  The  chief  items  ip.  the  1921  investments  were:  railroad 
bonds,  8,100,000,000  francs;  banks  and  credit  institutions.  4,400,000,000;  coal 
mines,  1.850.000,000;  metal  industries,  1.200,000,000  francs.  Of  the  1921 
total  only  2,280,000,000  was  in  capital  stock,  the  remainder  in  bonds.  The 
net  yield  to  maturity  at  offering  prices  varied  from  6.60  per  cent,  to 
6.85  per  cent.,  according  to  term,  which  were  practically  the  same  yields 
as  for  the  preceding  year. 

While  the  totals  shown  for  1919,  1920  and  1921  are  large  compared  with 
those  of  pre-war  years,  the  larger  volume  of  FYench  banknotes  in  circula- 
tion and  the  decreased  purchasing  power  of  the  franc,  both  in  France 
and  abroad,  should  be  borne  in  mind.  Nevertheless,  after  making  due  al- 
lowance for  these  factors,  it  would  appear  that  the  investment  power  of 
the  French  people  has  not  been  seriously  impaired.  The  investment  has 
been  made  in  domestic  securities,  however,  almost  to  the  exclusion 
of  the  foreign. 

'  In  this  connection  the  most  significant  figures  are  under  the  heading 
Foreign.  The  pressure  of  necessity  for  reparation  and  reconstruction 
work  in  France  has  diverted  FYench  capital  to  home  use,  but  this  applica- 
tion of  it  will  not  continue  indefinitely.  At  the  present  rate  of  progress 
most  of  the  war  damages  will  soon  be  repaired.  A  slackening  of  the 
demand  for  capital  for  reconstruction  work  seems  likely  to  release,  for 
foreign  investment,  amounts  that  in  the  not  distant  future  will  be  com- 
parable to  those  so  employed  before  the  war. 

Certain  economists  have  pointed  out  the  danger  of  such  large  capital 
issues  at  high  interest  rates.  If  the  French  franc  should  appreciate  to 
anything  like  its  pre-war  value,  the  enterprises  which  have  borrowed 
francs  at  their  present  value  will  find  themselves  heavily  encumbered 
unless  the  new  securities,  have  been  retired,  to  a  large  extent  at   least. 
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This  contingency  has  been  met,  in  part,  by  the  fact  that  few  of  the  new 
issues  are  for  a  term  longer  than  ten  years,  and  most  of  them  have  pro- 
visions for  anticipated  redemption. 

0OVB8X  or  vsEcnui 

Taking  the  average  of  wholesale  prices  in  France  in  1918  as  a  basis 
of  100,  wholesale  price  levels  for  succeeding  years  have  been  as  follows 
(annual  averages): 

In  1914.  102;  in  1916,  140;  in  916,  189;  in  1917,  262;  in  1918,  840; 
in  1919,  867;  in  1920,  610;  in  1921,  846. 

Averages  by  months  in  1921  were:  January,  407;  February,  878;  March, 
861;  April,  348;  B£ay,  330;  June,  826;  July,  881;  August,  832;  September, 
846;  October,  382;  November,  882;  December,  826. 

These  figures  should  be  considered  in  connection  with  exchange  rates 
for  the  franc 


Man&Uarj  Vait,  Franc=|0.198  U.  S. 

Standard,  Gold  and  Silver.  Gold  coins  are  minted  of  10  and  20-Franc 
pieces.  Both  gold  and  silver  are  legal  tender,  the  theoretical  ratio  being 
16^  to  1. 

The  French  franc  Is  a  silver  coin,  weighing  6  grammes,  .900  fine. 
The  gold  coins  of  France  are  the  10-franc  and  20-frano  pieces.  There 
is  no  government  paper  money,  the  only  paper  currency  being  the  notes 
of  the  Bank  of  Franca. 

France  is  a  member  of  the  Latin  Monetary  Union.  The  Latin  Union 
States  besides  France  are  Belgium,  Greece,  Italy  and  Switserland;  these 
have  identical  monetary  systems  and  co-operate  to  maintain  silver  at 
parity  by  accepting  each  other's  silver  coins. 


VBmrOK  XOMBTABT  I 

The  French  monetary  and  credit  system  is  distinctly  Continental,  and 
contrasU  strongly  with  those  of  the  United  States  and  Great  Britain. 
The  chief  difference  lies  in  the  use  of  actiial  currency  (coin  or  bank- 
notes) in  commercial  transactions.  Checking  accounts  in  France  are 
relatively  few;  payment  by  check  is  rare;  even  in  large  transactions,  where 
the  American  or  Englishman  would  use  a  check,  the  Frenchman  pays  in 
currency.  The  consequence  is  that  a  much  greater  volume  of  bcuik-notes 
is  normally  required  in  France  than  in  Great  Britain  or  the  United  States. 
Prior  to  the  war  the  gold  and  silver  in  circulation  in  Great  Britain  was 
the  equivalent  of  $600,000,000,  bank-notes  |216.000,000;  but  in  France  the 
gold  and  silver  in  circulation  was  the  equivalent  of  11,000,000,000,  and 
bank-notes  at  the  same  time  amounted  to  $1,100,000,000.  This  great 
volume  of  currency,  ordinarily  necessary  to  carry  on  French  industry 
and  commerce,  should  always  be  kept  in  mind  when  totals  of  French 
notes  in  circulation  are  compared  with  those  of  other  countries. 

Prior  to  the  War  the  Bank  of  France  had  a  gold  reserve  of  8,780 
million  francs,  or  over  $700,000,000,  a  stock  of  gold  greater  at  that  time 
than  that  of  any  other  bank  in  the  world.  Its  notes  were  at  all  times 
immediately  redeemable  in  gold.  In  March,  1922,  its  gold  reserve  was 
greater  than  ever,  being  6,626  million  francs;  but  whereas  the  note  cir- 
culation before  the  War  was  6.800  million  francs  in  March,  1922.  it  was 
86.628   million.     These  notes  are  not  at  present  redeemable  In  gold,  the 
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suspension  of  gold  payments  which  took  place  August  5.  1914.  being 
still  in  effect. 

Immediately  upon  the  outbreak  of  the  war  the  gold  and  silver  pre- 
viousljr  In  circulation  disappeared.  It  was  hoarded.  The  national  char- 
acteristic, thrift,  went  still  further:  Notes  were  hoarded,  and  every 
one  of  the  3,000  banks  in  France  was  assailed  by  crowds  of  depositors 
eager  to  get  notes  or  coin  which  they  promptly  put  away.  The  dislocation 
of  the  French  commercial  organization  caused  by  the  War  led  to  a 
moratorium;  the  urgent  demand  for  currency  created  huge  discount  opera- 
tions; these  accounted  for  some  of  the  large  new  issues  of  notes.  But  by 
far  the  greater  part  of  the  increase  was  caused  by  government  borrowing. 

Eivery  one  of  the  belligerent  governments  resorted  to  the  expedient  of 
borrowing  from  the  banks,  pledging  government  obligations  as  security 
for  the  advances.  The  United  States  Government  did  it;  our  Treasury 
Certificates  of  Indebtedness  were  the  securities  pledged  (or  "sold  to") 
our  banks;  but  whereas  the  advances  made  by  the  banks  to  the  United 
States  Government  consisted  in  credits  which  the  Treasury  checked  against 
when  it  used  the  funds,  in  France  the  advances  were  in  the  form  of  bank- 
notes. When  the  French  Government  pledged  with  the  Bank  of  France 
certificates  of  indebtedness  for  a  million  francs,  for  instance,  the  Bank 
handed  over  to  the  Government  a  million  francs  in  bank-notes.  The 
situation  thus  created  was  due  to  the  custom  of  using  currency  instead 
of  checks.  If  the  French  Treasury  had  been  able  to  make  its  payments  by 
check,  instead  of  in  currency,  the  paper-money  circulation  of  France  would 
not  have  been  expanded  to  the  extent  it  has  been. 

This  expansion  of  note  issues,  however,  is  not  so  great  as  it  looks. 
Above  the  normal  issue  of  5.800  million  francs,  additional  issues  were 
necessary  to  replace  the  hoarded  gold,  silver  and  paper  currency,  and 
still  further  issues  replaced  further  hoarding.  No  figures  are  available 
to  show  the  paper  currency  actually  in  circulation,  but  certainly  it  is  con- 
siderably less  than  the  total  amount  issued. 

The  highest  point  reached  by  the  French  Bank's  outstanding  notes 
was  in  Novemt>er,  1920,  when  the  total  was  89,644  million  francs.  Since 
then  the  outstanding  has  declined  to  85,628  million  (March  80,  1922).  The 
decrease  is  large  in  itself,  and  it  is  important  to  note  that  for  over  a  year 
the  process  of  deflation  has  been  actively  under  way. 

The  contraction  in  paper  currency  circulation  now  in  progress  is 
directly  due  to  reduction  in  the  debt  of  the  French  Government  to  the 
Bank.  On  December  16,  1920,  an  agreement  was  signed  between  the 
Ctovemment  and  the  Bank  by  which  the  Ck>vemment  undertook  to  go 
forward  with  the  pasrment  of  its  debt  to  the  Bank  at  the  rate  of  two 
billion  francs  per  annum,  and  specifically  to  reduce  its  debt  by  that 
amount  by  December  81,  1921. 

The  Government  in  1921  did  more  than  make  good  on  this  undertaking, 
reducing  Its  debt  to  the  Bank  nearly  three  billion  francs  during  the  year. 


BASK  or 

This  institution,  founded  in  1800,  charter  extended  (Dec  11.  1917)  to 
Dec  81.  1945.  has  the  monopoly  of  issuing  bank  notes.  It  is  owned  by 
private  capital,  but  has  been  under  governmental  control  since  1806.  The 
Bank  acts  primarily  not  for  profit,  but  to  provide  a  low  and  steady  rate 
of  interest  and  to  watch  over  the  credit  interests  of  the  whole  country. 

Unlike  the  Bank  of  England,  in  which  the  issue  department  and  the 
banking  department  are  separate  and  distinct,  the  Bank  of  France  holds 

468 


Digitized  by 


Google 


KIMBER'S  RECORD  OF  QOVBRNMENT  DEBTS 

one  common  reserve  for  both  Its  deposits  and  notes  without  preference. 
It  may  Issue  notes  only  agralnst  cash  or  statutory  loans  or  discounts, 
so  that  every  note  is  covered  by  an  equivalent  in  cash  or  assets. 

The  Bank  discounts  bills  in  every  part  of  the  country,  and  srives  notes, 
gold  and  silver  in  the  proportions  needed.  When  a  customer  of  the  Bank 
of  France  gets  a  loan,  the  amount  of  it  is  not  credited  to  his  account,  to  be 
checked  out  in  due  course;  the  loan  is  made  to  him  in  cash,  usually  bank- 
notes. When  the  French  Government  borrows  from  the  Bank  the  result 
is  an  issue  of  bank-notes.  Any  expansion  of  credit  in  FYanoe,  whether 
through  the  Bank  of  France  directly  or  through  other  banks  which  re- 
discount there,  carries  with  it  expansion  of  the  notes  issues  of  the  Bank 
of  France. 

In  France,  comparatively  few  checks  are  drawn  upon  deposit  accounts, 
the  term  "deposits"  being  applied  generally  to  funds  left  by  private 
persons  whose  accounts  are  not  active,  and  which  are  in  the  nature  of 
reserve  funds.  When  a  customer  of  the  Bank  of  France  gets  a  loan,  its 
immediate  effect  does  not  appear  in  a  deposit  account,  as  in  the  United 
States,  but  in  the  item  of  note  issuea  Heavy  loans  to  the  State,  there- 
fore, result  in  large  issues  of  bank  notes,  which  eventually  go  into  bank 
reserves  or  into  the  hands  of  the  public. 

The  total  of  the  note  issues  must  not  exceed  the  amount  authorised 
by  the  French  Government,  but  during  and  since  the  war  successive  au- 
thorizations have  increased  the  limit  from  6,800,000,000  francs  in  1913  to 
41,000,000,000  francs  (October,  1920). 

While  the  note  circulation  must  be  covered  with  gold,  silver,  securities 
or  commercial  paper,  actually  very  large  specie  reserves  are  held;  and 
since  the  bank  may  redeem  notes  in  silver  at  its  discretion,  it  has  the 
power  to  protect  its  gold  reserves.  It  may  require  a  premium  to  be  paid 
for  gold. 

On  August  6,  1914,  the  Bank  suspended  specie  payments  on  its  notes. 
These  were  issued  in  denominations  of  6  and  20  francs,  and  were  made 
legal  tender  for  all  debts,  public  and  private  (oours  force). 

Bank  of  Vranoe  Statement 

Dec.  29,  1921  Dec.  30,  1920  May  28.  1914 

Assets:                             Francs  Francs  Francs 

Gold  coin  and  bullion 6.524,^8,000  6,600.269.000  8,730,625,000 

Silver  coin  and  bullion 279.765.000  266.888.000  682,650.000 

Discount    and    allowances      4,791,111,000  6.901,779,000  2.827,775.000 

Liabilities: 

Notes    86,487,456,000  87,901,699.000  6,811,875,000 

Government   deposits 26,014,000  66,575.000  183,700.000 

Private  deposits 2.717,192,000  8,518.870,000  845,950.000 

The  largest  gold  holdings  of  the  Bank  of  France  since  August,  1914, 
was  6,590,670,000  francs  reported  September  1,  1920;  the'lowest  point  was 
8.907,868,000  francs  reported  May  20,  1915.  The  highest  figure  of  note 
circulation  was  39,645,897,000  francs  reported  November  8,  1920. 

Belfttlons  of  the  Bank  wltli  tlie  OoTemment 

On  January  2,  1921,  the  Journal  Official  published  a  new  agreement 
between  the  Minister  of  Finance  and  the  governor  of  the  Bank  of  France 
concerning  the  reimbursement  of  the  bank's  advances  to  the  State,  which 
had  been  signed  December  16,  1920. 
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The  text  of  the  agreement  is  as  follows: 

Article  1.  The  total  sum  which  the  Bank  of  France  has  agreed  to 
advance  the  Government,  which  was  fixed  at  27  billion  francs  by  the 
agreement  of  April  24,  1919,  and  April  14.  1920,  wiU  be  maintained  until 
January  1,  1922. 

Art  2.  The  Government  agrees  to  make  such  reimbursement  on  or 
before  January  1,  1922,  as  will  reduce  its  debt  to  the  bank  to  26  billions. 

Art.  8.  In  accordance  with  article  3  of  the  agreement  of  April  14,  1920, 
the  Government  will  go  forward  with  the  payment  of  its  debt  to  the  Bank 
of  France  at  the  rate  of  2  billion  francs  per  annum — that  is,  the  debt  will 
be  reduced  by  2  billion  francs  December  81,  1921. 

The  new  agreement  supersedes  the  convention  of  April  14,  1920, 
according  to  which  the  advances  of  the  Bank  of  France  should  have  been 
reduced  to  24  billion  francs  on  January  1,  1921. 

In  submitting  the  new  convention  to  the  Chamber  of  Deputies  for 
ratification  the  Minister  of  Finance  remarked  that  the  6  per  cent  loan 
of  1920  had  been  very  satisfactory,  but  the  Government  would  not  be 
justified,  in  view  of  the  tremendous  expenditures  which  lay  before  it 
in  setting  aside  so  large  a  proportion  of  the  new  money  brought  in  by 
the  loan  for  reducing  its  debt  to  the  bank. 

70SSZ0V  ooxMBmcn 

Basis  for  Tallies* — Since  1847  the  official  valuations  have  been  calcu-' 
lated  annually  by  a  commission  of  the  Department  of  Commerce  and 
Industry,  assisted  by  the  chambers  of  commerce.  These  official  valiiations 
represent  frontier  values  and  do  not  include  import  duties,  excise  taxes, 
and  discounts.  General  averages  are  determined,  applying  to  all  countries 
of  origin  or  destination  without  distinction.  These  official  valuations  are 
shown  in  the  annual  statement  (Tableau  General  du  Commerce  et  de  la 
Navigation).  The  values  shown  in  the  monthly  summaries  published 
during  a  given  year  are  based  on  official  valuations  established  for  a 
previous  year;  for  example,  the  averages  calculated  for  1914  are  the 
basis  of  the  values  shown  in  the  monthly  summaries  for  1916  and  1916. 
It  is  evident  that  these  official  valuations  are  at  variance  with  the  actual 
prices  because  of  the  rise  in  prices  since  the  beginning  of  the  war.  On 
December  1,  1916,  a  decree  of  the  Biinlster  of  Finance  went  into  effect 
requiring  declarations  of  value  to  be  made  by  importers  and  exporters  of 
goods  free  of  duty  or  subject  to  specific  duty.  Declared  values  were  pub- 
lished hereafter. 


(U.  S 

.  Dollars) 

Per 

Per  Cent 

Cent 

Total 

Imports 

from 

Total 

Exports 

to 

Year 

Imports 

from  U.  S. 

U.S. 

Exports 

to  U.  S. 

U.S. 

1921.. 

See  Note 

See  Note 

6,747,264,000 

27^8 

1920. . 

1919.. 

1.669,728,000 

1.681,641.000 

116,196.000 

6.9 

1918.. 

8,848,662,000 

1,297,601.000 

84.0 

799,657,000 

71.701.000 

8.8 

1917.. 

6,817,988,000 

1,886,811,000 

86.6 

1.160,451,000 

131.612,000 

11.8 

1916.. 

2,926,767,000 

920,018,000 

31.6 

987,328.000 

96.090.000 

9.6 

1916.. 

1,668,877,000 

488,661.000 

28.1 

688,804.000 

73.408,000 

12.6 

1914.. 

1,226,897,000 

162.026,000 

12.4 

931,131,000 

72,524,000 

7.8 

1918.. 

1,642,117,000 

168.060,000 

10.2 

1,326,950,000 

81.218,000 

6.1 

1912.. 

1,688,668.000 

172,221,000 

10.8 

1,295,528.000 

83,346,000 

6.4 

1911.. 

1,666,706,000 

196,686,000 

10.3 

1,172,884.000 

78,278,000 

6.2 

1910.. 

1,884,468,000 

118.626,000 

8.6 

1,203,124,000 

88,016,000 

7.8 

466 


Digitized  by 


Google 


KIMBER'S  RECORD  OF  GOVERNMENT  DEBTS 

Wcftm — ^The  figures  given  above  are  the  official  conversions  Into  U.  S. 
dollars  of  the  Department  of  Commerce  at  Washington.     Some  difference 
of  opinion  exists  as  to  the  proper  basis  for  such  conversions;  therefore  a 
table  Is  given  showing  the  official  French  figures  for  various  years. 
Tear  ended  Total  Imports  Total  Exports 

Dec.  81  francs  francs 

1921 23.548.000.000      21.462.000.000 

1920 82.466,694.000      20.173.861.000 

1919 80.209.429.000       8.662.000.000 

1918 22.301.884.000       4.722.694.000 

1918 8.421.822.000       6.880.217,000 

The  French  balance  of  trade,  which  was  adverse  to  the  amount  of  over 
12  billion  francs  In  1920,  was  actually  reversed  to  a  favorable  balance 
of  486.365,000  francs  for  the  period  January  to  July.  1921.  Inclusive.  This 
was  due  chlefiy  to  a  falling  off  In  Imports,  but  the  necessity  of  replenish- 
ing stocks  of  raw  materials  again  Increased  the  figures  for  Imports,  and 
by  the  end  of  the  year  a  heavy  excess  of  imports  Is  likely  to  increase 
during  the  early  part  of  1922.  owing  to  continued  heavy  purchases  of 
foreign  raw  materials. 

The  most  significant  figures,  however,  are  those  of  exports.  While  these 
show  an  Increase  from  1920.  the  actual  Increase  is  estimated  at  17  or  18%. 
measured  in  volume.  This  Is  not  truly  reflected  In  the  flgnres  of  values 
given  above,  because  of  the  decline  In  prices  during  1921  of  the  com- 
modities exported. 


lATlsibU  Balaaoe  of  Trade 

No  figures  are  as  yet  available  (March.  1922),  on  the  income  of 
France  in  1921  from  other  than  commodity  exports.  In  normal  times 
the  merchandise  trade  balance  was  always  unfavorable  to  France,  as 
was  also  that  of  England.  Before  the  war.  however.  France,  like  England, 
was  a  creditor  abroad  on  other  accounts  which  more  than  offset  the 
balance  of  merchandise  exchanged— chlefiy  because  of  the  accruing  Income 
from  foreign  securities  held  by  French  investors.  This  income  was  greatly 
reduced  by  the  large  sales  of  French  held  securities  which  took  place  dur- 
ing the  war,  and  by  the  loss  of  Income  from  Russian  and  Central  European 
securities.  Still,  it  is  calculated  that  French  Investors  even  now  hold 
about  one-third  of  the  high-class  foreign  investments  owned  before  the 
war.  Expenditure  by  foreign  visitors  In  France,  and  American  tourists  In 
particular,  seems  to  be  as  Important  a  factor  in  the  trade  balance  as  it 
was  prior  to  August.  1914.  If  such  tourists  are  less  numerous,  they  spend 
more  owing  to  the  increased  cost  of  living.  On  the  other  hand,  the  world- 
wide trade  depression  in  1921  greatly  lessened  the  number  of  foreign 
visitors  during  that  year. 
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Tmde  wltli  V]ilt«d  StatM 

The  values  of  declared  exports  to  the  United  States  and  Insular  pos- 
sessions from  all  consulates  in  France  for  the  years  1921  and  1920  are 
reported  by  the  U.  S.  Department  of  Commerce  as  follows: 

1921  1920 

United  States '. 1696,876,528         $461,994,318 

Philippine    IsUnds 1,426,429  6.367,672 

Porto    Rico 681,007  467.072 

Hawaii    27,229  196,784 

Virgin    Islands 83,011  6,784 

Canal  Zone 1,176 

Total     1698.448.204         $468,022,771 

Returned   American    goods..         19,749,811  8.686,177 

Gold  shipments  from  Paris  (included  in  totals  fiiven  above)  amounted 
to  $280,129,696  for  1921,  as  against  $8,167,417  for  the  previous  year. 


OOTBBVMBVT  BBTSOTS  AVB  XZFBVDZTinUB 

Tear  ended  Actual  Revenue      Actual  Expenditure 

Dec.  81  Francs  Francs 

1921* 22,836,000,000      44,366.240.000 

1920 17.687,390.000      40,602.393.000 

1919 11,300,000,000      49.793,000.000 

1918 6.660,000,000      64,637.100,000 

1917 6.414,600.000      41.679,600.000 

1916 4,668.000.000      32.896.049,896 

1916 3.866,000.000      22,804,486.626 

1914 4,781.000.000       6.191.000.000 

1918 6.091.744,969       6.066.931.220 

1912 4.867,491,193       4,742.766,094 

1911 4,689.046.846       4.647.916.741 

1910 4,278.890.789       4,821.918.609 

The  figures  given  for  Revenue  are  those  of  the  actual  ordinary  revenue 
from  taxation,  etc.,  and  do  not  include  the  proceeds  of  loans.     Figures  of 
expenditure  are  those  of  total  actual  expenditure. 
^Budget  figures. 

Bndg«t  for  IMa 

The  "ordinary  budget"  of  the  French  Government  as  adopted  on  De- 
cember 81,  1921,  by  the  Chamber  of  Deputies,  provides  for  appropriations 
and  revenue  of  24,700.000,000  francs.  The  chief  items  of  revenue  and 
expenditures  are  as  follows: 

REVENUE:S  Francs 

Taxes  and  other  receipts 16.663,000.000 

Monopolies  and   State   industries... 2.911.000.000 

War-profits    tax .* 3.050,000,000 

Liquidation  of  war  stocks 600.000.000 

EXPENDITURES 
Service    of   public   debt    (internal    and    the    "com- 
mercial"  part  of  the  foreign) 12.663.000,000 

Military    expenditures 3.709.000,000 

Naval  expenditures  (exclusive  of  building  program)  844.000,000 

Other  executive  departments 5.224.000.000 

Administration  of  monopolies  and  tax  collecting. .       2.475.000.000 
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The  budget,  as  adopted,  contemplates  a  deficit  of  about  2,500,000,000 
francs.  It  was  announced  that  this  deficit  would  be  taken  care  of  by  a 
reduction  In  the  Civil  Service  by  50,000.  and  the  levying  of  a  special  tax. 
not  to  exceed  1%  ad  valorem,  on  free  Imports. 

The  "special  budget"  as  promulgated  April  1,  1922,  provides  for  ad- 
ditional expenditures  of  10,600,000,000  francs  for  pensions  reconstruction 
work  and  for  Interest  on  reconstruction  loans.  The  theory  of  the  special 
budget  Is  that  the  funds  will  be  realized  from  reparation  pas^ments.  The 
share  of  France  In  such  payments,  however,  even  If  they  should  be  made 
In  full  by  Germany,  would  amount  during  1922  to  only  about  4,500,000,000 
francs  at  current  rates  of  exchange,  and  It  will  therefore  be  necessary  to 
Issue  treasury  certificates  or  other  Government  obligations  to  cover  the 
difference. 

France  expended  to  December  31,  1921,  approximately  80  billion  franca 
In  repairing  the  damages  done  to  her  eastern  provinces  by  Germany,  and 
the  enormous  Increase  In  the  French  national  debt  Is  largely  due  to  these 
extraordinary  expenditures. 


Budget  for  1921 

The  French  Budget  for  1921  provided  for  ordinary  revenue,  22,S85,- 
896,000  francs;  extraordinary  revenue,  2,628,200,000  francs;  ordinary  ex- 
penditure. 22,827,409,000  francs;  extraordinary  expenditure.  6,498.781.000 
francs.  In  addition  there  was  a  budget  of  special  expenditure  amounting 
to   16.689.100,000   francs  for  expenses  recoverable  under  the  Peace  Treaty. 


TUIA  of  FrMioh  TaacM  In  1921 

Preliminary  figures  showing  the  yield  of  French  Government  taxes  In 
1921  Indicate  the  total  realized  on  the  various  classes  of  taxes.  This  Is 
shown  below  compared  with  the  budget  figures  for  1921  and  with  the 
amount  actually  realized  from  the  same  taxes  In  the  year  1920. 

(in  millions  of  francs) 

1921  1921  1920 

Actual  Budget  Actual 

Revenues  E2stlmates  Revenues 

Indirect   taxes   and    monopolies...     13,288  14,846  12,059 

Income    tax 946  2,776  712 

Other   direct  taxes 1,056  2,260  859 

War  profits  tax 7,678  10,825  2,987 

The  yield  from  the  Income  tax  In  1921. was  particularly  disappoint- 
ing, these  taxes  producing  in  actual  revenue  only  one-third  of  the  esti- 
mated amount.  Demand  notes  were  Issued  for  a  total  sum  of  2,775,872,900 
francs  of  which  amount  only  945,279,800  francs  was  actually  collected. 
The  Government  had  as  much  difficulty  In  collecting  war  profits  tax  as  It 
did  the  Income  tax.  In  addition  to  the  amount  shown  In  the  1921  budget 
10,326,390,900  francs,  there  was  approximately  two  million  francs  arrears 
from  1920  and  previous  years.  The  amount  actually  recovered  during  1921 
was  7.578.383,600  francs,  a  part  of  which  was  on  account  of  arrears  and 
the  remainder  for  taxes  due  In  1921. 
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Year  ended        Funded 
Dec.  31  Francs 

1921 

1920 161,620.000,000 

1919 136.144,060.000 

1918 82,865,555.000 

1917 66.365.926.000 

1914 81,456.397,000 

1913 81,449.088,000 

1912 81,162.001.000 

1911 81,049,607,000 


FRANCE 


Unfunded                   Total 
Francs                U.  S.  Dollars 
See  details  below 
98.279.000,000  


Interest 
U.  S.  Dollars 


102,330,074.000 

64,606,866,000  

48.800.133.000         22.227.049.000         938.633.000 
1,432,413,000  6,347,540,000         252,171,000 

1,432,413.000  6,346,129,000         186.341,000 

1.395,898,000  6,283,675.000         185.775.000 

1.493.351,000  6,280,791,000         186.016.000 

The  figures   of   1918   and   since   have   not  been   converted   into   U.   S. 
dollars,  as  the  depreciation  of  the  French  franc  makes  this  impracticable. 

The  national  public  debt  of  France  as  of  December  31,  1921,  was  as  fol- 
lows: 

Internal   Debt,    Funded 144,333,000,000 

Internal   Debt,    Floating 93,534,000,000    . 

External    Debt 86,000,000,000 


Total    323,867,000,000 

The  external  debt  amounts  to  35,525.000,000  francs  gold,  the  amount 
shown  above  being  the  Government's  estimate  of  its  equivalent  in  paper 
franca  It  is  so  given  because  the  internal  debt,  of  course,  is  In  paper 
francs.  Of  the  35,525,000,000  gold  francs.  29,534,000,000  francs  gold  repre- 
sents what  is  designated  In  the  budget  as  "Political  Debt."  comprising  the 
advances  made  by  the  Governments  of  Great  Britain  and  the  United  States 
to  France  during  the  war.  The  balance  of  the  external  debt  is  "Com- 
mercial." The  budget  makes  no  provision  for  payment  of  interest,  or  for 
amortization  of  the  so-called  "Political  Debt,"  but  the  regular  budget  in- 
cludes an  appropriatU  n  for  Interest  on  the  "Commercial"  portion  of  the 
foreign  debt 

The  floating  debt  consists  chiefly  of  short  term  treasury  certlflcates. 
These  are  issued  for  terms  of  from  one  month  to  a  year,  with  interest 
rates  of  from  3.5  to  5%  according  to  the  length  of  term.  These  certlflcates 
have  to  a  great  extent  taken  the  place  of  commercial  bills  as  an  in- 
vestment for  bank  deposits.  They  are  easily  negotiable  on  the  money 
market,  but  naturally  without  premium,  as  the  Treasury  is  Issuing  them 
continuously.  The  public  also  has  taken  them  up  and  a  large  proportion 
of  them  circulates  as  currency,  being  used  in  the  same  way  as  bank 
notea 

The  position  of  the  French  Government  In  respect  of  loans  made  from 
and  to  other  governments  is  as  follows  (December,  1920) : 


Loaned  to — 

Serbia    

Montenegro    . . . 

Greece   

Rumania    

Belgium    

Poland 

Czechoslovakia 
Russia  


Total 


Francs. 
706,600,000 
5.400,000 
376,200,000 
524.200,000 

2,285,900,000 
381,000,000 
110,000,000 

4,135,000,000 

8,524.300,000 
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Borrowed  from —  Francs. 

United  States   49.482,000,000 

Great   Britain    S0.S64,000.000 

Japan     942.000.000 

Spain    1.196.000.000 

Sweden    143.000.000 

Norway   99.000.000 

Argentina   849.000.000 

Switzerland    314.000.000 

Holland   252,000.000 

UrufiTuay    182,000,000 

Total    83.278.000.000 

Excess  of  borrowinfiTs 74.748.700.000 

These  figures  are  converted  Into  francs  at  the  rates  of  exchange  cur- 
rent In  December.  1920.  They  are  Included  In  the  totals  of  National 
Public  Debt  given  above. 


B8T  PAZD  TO  V.  8.  001 

On  February  1.  1922,  it  was  announced  from  Washington  that  the 
French-  Government  had  on  that  day  made  pajrment  of  $10,000,000  interest 
on  surplus  supplies  purchased  after  the  war  by  France.  The  pasrment  was 
the  third  installment  of  semi-annual  interest  on  the  1400.000.000  debt 
created  by  the  Uquidation  Commission  after  the  war.  when  United 
States  army  supplies  In  France  were  disposed  of  to  the  French  Govern- 
ment. The  principal  of  the  debt  is  due  August  1,  1920,  and  the  annual 
6  per  cent,  of  interest  is  payable  in  semi-annual  installments. 

Govemment  Bond  Issues  in  Detail 

Bsnomlnatioiis — The  face  of  a  French  Government  bond  specifies  the* 
yearly  income  produced  by  that  bond  (the  "rente"),  not  the  principal 
amount  or  par  value  of  the  bond  itself.  The  principal  amount  (or  de- 
nomination, according  to  American  practice)  may  be  ascertained  by  calcu- 
lating the  sum  necessary  to  produce,  at  the  rate  of  interest  specified,  the 
amount  of  annual  income  (or  rente)  stated  on  the  face  of  the  bond. 

Coupons — In  France  it  is  the  practice  to  cut  coupons  two  weeks  before 
their  due  dates.  The  bonds  are  therefore,  sold  '*ex-coupon**  two  weeks 
prior  to  the  coupon  date. 

Begistration — French  Rentes,  whether  Perpetual  or  Redeemable,  are 
inscribed  in  the  Gran  Llvre  de  la  Dette  Publique  either  in  the  names  of 
the  holders  (Rentes  nominatives)  or  under  a  number  only  (Rentes  au 
Porteur — Coupon  Rentes).  There  is  also  issued  to  those  concerned  an 
"extract  from  the  Grand  Livre"  or  "Certificate"  either  in  the  names  of 
the  holders,  giving  on  the  back  a  reserved  space  intended  to  show  the 
payment  of  interest,  or  else  to  bearer,  accompanied  by  a  sheet  of  coupons. 
In  the  first  case  the  interest  is  paid  to  the  bearer  of  the  certificate  on 
presentation  and  on  impression  of  a  stamp;  in  the  second  case,  to  the 
bearer  of  the  coupons.  The  8%  Perpetual  Rentes  may  also  retain  the 
holder  form  although  accompanied  by  a  sheet  of  coupons;  this  is  what 
is  called  Mixed  Rentes,  in  respect  of  which  the  interest  is  payable  to  the 
bearer  of  the  coupons.  Bearer  Rentes  can  be  converted  into  registered 
or  Mixed  free  of  charge;  but  conversion  of  registered  Into  bearer  can  only 
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be  effected  through  an  Agent  de  Change.  Registered  8%  Perpetual  Rentes 
can  be  inscribed  in  any  amount  of  francs  of  Rente,  with  a  minimum  of 
2  fc^.;  the  8%  Redeemable  Rentes  can  only  be  inscribed  in  amounts  of 
15  francs  and  multiples.  Rentes  to  bearer  can  be  had  in  the  following 
amounts  of  Rente:  2.  8.  4.  5,  6,  7.  8,  9.  10.  20,  80.  50,  100.  200.  800,  500, 
1,000.  1,500,  8,000  fcs.;  Three  Per  Cents.  (Redeemable):  15.  80,  60,  150, 
800,  600,  1.500,  3,000  fcs.  Transfers  are  free  of  stamp  duty  and  other 
charges. 

TIum  Umit — ^The  time  limit  for  the  payment  of  drawn  bonds  is  thirty 
years,  and  for  coupons  or  interest  on  Inscribed  Rentes  five  years. 


rcnc  ooT'T  3%  pbbfbtvaa  bbhtes 

Issued  Fcs.  21.922,217.434.  Outstanding  Fca  19,745,460,767.  Dated— 
Ist  issue.  May  10.  1886;  2nd  issue,  Nov.  14,  1887;  Srd  issue,  January  10, 
1891;  4th  issue.  December  21,  1901.  No  fixed  date  of  maturity;  redeemable 
at  par  at  any  time  at  option  of  Government.  Interest  January,  April,  July 
and  October  1;  payable  at  Ministry  of  Finance  in  Paris  and  at  all  the 
General  Treasuries  in  the  Departments  of  France.  Principal  and  interest 
exempt  from  all  French  taxes. 

The  first,  second  and  third  issues  were  in  three  forms — Coupon  bonds 
to  bearer,  mixed  rentes  and  fully  registered  bonds,  while  the  fourth  issue 
was  in  coupon  bonds  to  bearer  and  fully  registered  bonds. 

The  perpetual  rentes  are  in  denominations  producing  yearly  income  of 
2.  8,  4,  5.  6.  7,  8,  9,  10.  20,  80,  50,  100,  200.  800,  500,  1,000.  1.500  and  8,000 
francs. 

The  first  issue  authorized  by  law  of  May  1,  1886.  amounted  to  Fcs. 
504,000,000,  was  offered  at  79.80  fcs.  per  8  francs  of  income.  The  second 
issue,  authorised  by  a  law  of  Nov.  7.  1887,  provided  for  the  creation  of 
new  3%  Rentes  corresponding  to  an  annuity  of  87,682,997  fcs.,  to  take  the 
place  of  the  old  4  and  4^%  Rentes.  The  amount  of  captial  converted  was 
759,812.486  fcs.,  the  remaining  80.187.514  fcs.  being  paid  off  in  cash. 

The  third  issue,  authorised  by  a  law  of  Dec.  24.  1890,  composed  the 
issue  of  sufficient  Rentes  to  produce  a  net  sum  of  869.488,000  fcs.  for  the 
consolidation  of  sexennial  obligations  and  the  redemption  of  thirty-year 
obligations  and  liquidation  bonds.  A  public  subscription  was  opened  on 
10th  January,  1891,  the  price  being  fixed  at  92.56  fcs. 

The  fourth  Issue,  authorized  by  a  law  of  December  7,  1901,  composed 
an  issue  of  265,000,000  fcs.  was  offered  for  subscription  in  Paris  at  par 
in  December,  1901.  The  loan  was  issued  in  respect  of  the  portion  of  the 
Chinese  indemnity  accruing  to  France.  In  order  not  to  increase  the  capital 
of  the  debt  an  equivalent  amount  of  existing  8%  Perpetual  Rente  held  by 
the  Savings  Banks  was  cancelled  and  converted  into  annuities,  repayable 
in  thirty-three  years.  It  is  proposed  to  repay  these  annuities  by  means  of 
the  sixty-six  half-yearly  installments  in  which  the  indemnity  is  to  be 
paid  by  China.  In  case  of  any  default  on  the  part  of  China,  power  is 
taken  to  annul  such  of  the  annuities  as  have  not  already  been  paid  off, 
and  to  reinscribe  in  the  Grand  Livre  the  capital  amount  then  remaining 
due. 

By  law  of  9th  July.  1912.  fcs.  287.577.852  old  3^%'s  were  converted 
into  fcs.  208,688.169  principal  of  8%  Perpetual  Rentes. 


rOK  GOT^  8%  BBBBBMABUi  BEHTBS 

Issued  Fcs.  4,254,146.500.  Outstanding  Fcs.  8.039.569,000.  Authorized 
by  law  of  June  11.  1878.  Dated — 1st  installment.  August  12,  1878;  2nd 
installment,   March   17,   1881;    8rd   installment.   Feby.    12,    1884.     Interest 
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January*  April,  July  and  October  16;  payable  at  the  Ministry  of  Finance 
tn  Paris  and  at  all  the  General  Treasuries  in  the  various  Departments  of 
France.  Both  principal  and  interest  are  exempt  from  all  French  taxes. 
The  issue  of  August  12,  1878,  is  divided  into  175  series,  redeemable  at  par 
within  75  years  from  1878,  by  annual  drawings  on  1st  March  as  follows: 
1879  to  1907,  one  series  each  year;  1908  to  1925,  two  series;  1926  to  1938, 
three  series;  1939  to  1945,  four  series;  1946  to  1950,  five  series;  1951  to 
1953,  six  series  each  year — total,  175  series. 

In  conformity  to  the  serial  maturities  of  the  first  issue,  the  issue  of 
Bfarch  17,  1881,  was  divided  into  172  series  and  the  issue  of  Feby.  12,  1884, 
into  169  series. 

The  Issues  of  Augrust  12,  1878  and  Feby.  12,  1884,  were  in  two  forms — 
Coupon  bonds  to  bearer,  in  denominations  producing  an  annual  income 
of  15,  30,  60,  150,  300,  600,  1,500  and  3,000  francs,  and  Registered  bonds — 
principal  and  interest  in  annual  income  amounts  of  16  francs  and  multiples 
thereof.  The  issue  of  March  17,  1881,  was  In  the  same  forms  as  the 
foregoing  issues,  and  also  had  a  third  form  known  as  Mixed  Rentes — 
bonds  registered  as  to  principal  only,  in  yearly  Income  amounts  of  15 
francs  and  multiples  thereof. 

The  rentes  of  August  12,  1878,  were  issued  at  the  rate  of  402.50  francs 
per  15  francs  of  rente;  rentes  of  March  17,  1881,  at  the  rate  of  416.25 
francs  per  15  francs  of  rente;  rentes  of  Feby.  12,  1884,  at  the  rate  of  883 
francs  per  16  francs  of  rente. 

TMSmOK  OOT'T  3H%  BBDSElCABUi  BSVTB8  07  1914 

Issued  Fes.  884,614,000.  Outstanding  Fes.  25,060,600.  Balance  con- 
verted. Dated  July  7,  1914.  Due  at  no  fixed  date.  Redeemable  in  78 
series  In  25  years  by  drawings  on  July  1  of  each  year,  beginning  In  1915; 
the  series  so  drawn  are  retired  on  the  next  interest  date.  Drawings  from 
1915  to  1923,  inclusive,  2  series  per  year;  from  1924  to  1982,  inclusive, 
3  series  per  year;  and  from  1933  to  1939,  inclusive,  4  series  per  year. 
Interest  February,  May,  August  and  November  16.  Principal  of  this  issue 
Is  exempt  from  all  French  taxes,  but  the  interest  is  subject  to  the  French 
income  tax.  Coupon  bonds  to  bearer  of  200,  400,  1,000,  2,000,  4,000, 
10,000.  20,000,  40,000  and  50,000  francs  principal,  and  fully  registered 
bonds  in  denominations  producing  7  francs  annual  Income  or  multiples 
thereof  up  to  and  including  700  francs  Income;  from  700  to  1,400  francs 
income,  in  multiples  of  70  francs;  and  above  1,400  francs  annual  Income, 
In  multiples  of  140  francs  income. 

Issued  July,  1914,  at  91  to  meet  extraordinary  expenses  of  national 
defense  and  for  expenses  incident  to  the  military  occupation  of  Morocco. 
Issued  under  Ministerial  Decree  of  June  26,  1914. 

rBBVOK  aOTT  5%  WAM  IbOAV  07  1915 

(rirst  War  Jboaa),  (5%  Bentes  of  1915),  (Vatlonal  Defense  &oul  of  1915) 

Issued  and  outstanding  Fes.  15,204,959,000.  Dated  November  16,  1916. 
No  fixed  date  of  maturity;  redeemable,  in  whole  or  in  part,  at  par  on 
and  after  January  1,  1931,  at  option  of  Government.  Interest  February, 
May,  August  and  November  16.  Principal  and  interest  exempt  from  all 
French  taxes  and  from  special  stamp  tax.  Denomination — ^Fully  regis- 
tered and  registered  as  to  principal  only  as  well  as  coupon  bonds  to 
bearer,  in  denominations  of  100,  200,  400,  1,000,  2,000,  10,000,  60,000  and 
100,000  francs.     Quoted  *'ex-coupon"  16  days  before  the  Interest  dates. 
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Depreciation  fund — See  "Third  War  Loan"  for  detail.  Legal  tender 
privilegre — ^By  virtue  of  legislation  enacted  In  1917,  rentes  of  this  loan 
are  accepted  87.50  in  payment  of  Excess  War  Profits  Tax,  provided  they 
are  shown  to  have  been  in  the  possession  of  the  taxpayer  for  one  year 
prior  to  Oct.  54,  1917. 

Subscriptions  received  from  Nov.  25  to  Dec.  16,  1915,  at  87.25  for  fully 
paid  allotments  and  88  (to  yield  6.66%).    Number  of  subscribers,  8,133,489. 

rmavoK  aov^  5%  wam  ]«oah  or  i9i6 

(SMond  War  ZK>aiL),  (Tiotory  ^oaa),  (5%  n^nUm  of  1916),  (National  Be- 
f«BS6  laoma,  of  1916) 

Issued  and  outstanding  (1920)  Fes.  11,508,000,000.  Dated  Aug.  16, 
1916,  if  fully  paid,  and  Nov.  16,  1916,  if  paid  in  installments.  No  fixed 
date  of  maturity;  redeemable  in  whole  or  in  part,  at  par  on  and  after 
January  1,  1981,  at  option  of  Government.  Interest  February,  May, 
August  and  November  16.  Principal  and  interest  exempt  from  all  French 
taxes  and  from  special  stamp  tax.  Denomination — ^Fully  registered,  regis- 
tered as  to  principal  only  and  coupon  bonds  to  bearer,  in  denominations 
of  100,  120.  140,  160,  180,  200,  400,  500,  1.000,  2,000,  4,000.  6,000,  10,000, 
20,000,  50,000  and  100,000  francs.  Quoted  "ex-coupon**  15  days  before 
the  interest  date. 

Depreciation  fund — See  "Third  War  Loan"  for  detail.  Legal  tender 
privilege — By  virtue  of  legislation  enacted  In  1917  the  rentes  of  this  loan 
are  accepted  at  87.50  in  payment  of  Excess  War  Profits  Tax,  provided  they 
are  shown  to  have  been  in  the  possession  of  the  taxpayer  for  one  year 
prior  to  Oct.  24,  1917.  Subscriptions  received  from  Oct.  5  to  Oct.  29,  1916, 
at  88.76  to  yield  about  5.63%.    Number  of  subscribers,  8,100,000. 

Offered  in  the  United  States  in  Oct.,  1916.  through  A.  Iselin  &  Co.  and 
Brown  Bros.  &  Co..  New  York,  at  the  fixed  rate  of  6.90  francs  to  the 
dollar,  which  rate  was  somewhat  more  favorable  than  the  current  rate. 
Denominations.  1,000  francs  and  multiples  thereof.  Participation  price  in 
New  York,  87%,  ex.  Nov.  1916  coupon. 

FSBVOS  CK>V^  4%  WAS  IbOAH  07  1917 

(Third  War  ZK>aa),  (4%  Bentas  of  1917),  (Vattoiial  Befense  Koan  of  1917) 

Issued  Fes.  15.100.000.000.  Outstanding  (1920)  Fes.  12.961,300.000. 
Dated  December  16,  1917.  Due  at  no  fixed  date;  redeemable,  in  whole  or 
in  part,  at  par  on  and  after  January  1.  1943.  at  option  of  Government. 
Interest  March.  June.  September  and  December  16.  Principal  and  interest 
exempt  from  all  French  taxes  and  from  special  stamp  tax.  Denomination, 
fully  registered,  registered  as  to  principal  only,  and  coupon  bonds  to 
bearer,  in  denominations  of  100,  200.  500,  1,000.  2,000,  6.000.  10.000,  20,000, 
60,000  and  100.000  francs.  Quoted  "ex-coupon"  15  days  before  the  interest 
dates. 

Depreciation  fund — ^For  the  purpose  of  providing  against  depreciation 
in  the  market  prices  of  this  4%  Loan  and  the  5%  War  Loans  of  1916  and 
1916.  the  French  Oovemment  undertook  to  set  aside  monthly  60.000.000 
francs  (since  increased  to  120,000.000)  to  form  a  fund  to  be  used  for  their 
purchase  In  the  market  for  cancellation.  Purchases  not  to  be  made  at 
more  than  the  issue  price  of  the  i%  Loan  or  at  more  than  87.50  for  the 
5%  Loans  of  1916  and  1916.  Whenever  the  unexpended  balance  of  the 
fund  exceeds  360.000,000  francs  the  monthly  payments  will  be  suspended, 
but  will  be  resumed  as  soon  as  the  unexpended  balance  falls  below 
120,000,000  francs.  Legal  Tender  Privilege — ^Accepted  In  payment  of 
Excess  War  Profits  Tax.  Subscriptions  were  received  from  Nov.  26  to 
Dec.  16,  1917,  at  68.60.  to  yield  about  5.83%. 
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171,900  square  miles,  approximately. 

FOFVAATZOV 

1921   (census)  60.282,602. 
1914  (estimated)  67.812.000. 
1910   (census)   64.925,993. 

BjmUm  of  OoT«ni3ii«nt 

The  present  German  Government  Is  a  federal  republic  based  on  a  con- 
stitution promulgrated  July  31,  1919.  The  principle  of  parliamentary 
responsible  erovernment  was  adopted  and  at  the  same  time  the  federal 
system  of  self-eroveming  states  (the  former  kingdoms  and  principalities) 
was  retained.  The  legislature  consists  of  an  upper  house  (Relchsrat) 
formed  by  representatives  of  the  constituent  state  governments,  and  a 
Reichstag  composed  of  members  elected  directly  by  the  people.  All 
proposed  laws  before  they  are  introduced  into  the  Reichstag  require  the 
assent  of  the  Relchsrat. 

The  kingdoms,  states  and  other  political  subdivisions  of  the  former 
(German  Empire  retain  for  the  most  part  their  old  boundaries,  but  they 
have  all  adopted  republican  forms  of  government. 

VATZOVA&  WBA]bTK 

Professor  Ballod,  the  German  statistician,  estimated  the  national 
wealth  of  Germany  In  1914,  as  follows: 

Landed   estates  and   buildings |19.500,000.000 

Town   property   and   buildings 18.000,000,000 

Shares,    bonds,    etc 8,750.000,000 

State  and  other  public  debt 8,750.000,000 

Properties   abroad 6,250,000,000 

Private  industries,   mines,   etc 3.750.000,000 

Merchants'   stocks 2.500.000,000 

Total    - 167.500,000,000 

On  the  theory  that  they  are  not  economically  productive,  or  because 

they  are  not  taxable.  Dr.  Ballod  does  not  include  furniture  and  household 

effects,  public  buildings,  or  State  railways. 

Dr.    Karl    nelfferich    in    1911    estimated    Germany's    wealth    at    about 

$83,750,000,000.      Dr.    Ballod's    figure    for    that    year    was    $82,500,000,000. 

Stelnmann-Bucher  in  1914  estimated  it  at  $94,000,000,000  to  $99,250,000,000, 

but  this  estimate  was  generally  disregarded. 

Dr.   Helfferlch  In   1913   estimated  the   total  annual  Income  to  be   $10,- 

000,000,000.  of  which  about  $2,000,000,000  could  be  regarded  as  net  Income. 


IWVagTMBHT  or  VBW  CAPXTA& 

New  capital  Issues  in  Germany  in  1921  are  shown  below  in  comparison 
with  the  corresponding  flgures  for  1920.  The  increase  In  1921  should  be 
considered  in  connection  with  the  decreased  purchasing  power  of  the 
German  mark,  as  shown  under  the  heading  "Course  of  Prices." 
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OmntLB,  2k&T«stm«]its 

1921  1920 

Marks  Marks 

New    stock    Issues 6.527,000.000  1.170,000,000 

Increases  of  stock 25.907.000.000  8,S04.000,000 

Bond    issues 6.100.000.000  2.678.000.000 


88.534,000.000  12.547.000.000 

The  average  amount  of  capital  raised  in  the  years  immediately  before 
the  War  was  2.500.000.000  marks. 

CUMMBmOT 

MoiMtary  Unit,  Mark  =  10.2382  U.  S.  Germany  is  theoretically  on  a 
gold  standard. 

Paper  Currency — Bank  notes  are  issued  by  five  banks,  as  follows: 

Relchsbank — 10,  20.  50.  100  and  1.000  marks. 

Badische  Bank — 100  marks  only. 

Bayerische  Notenbank — 10  marks  only. 

Sachsische  Bank — 100  and  500  marks. 

Wurttemburglsche  Bank — 100  marks  only. 
The  notes  of  the  last  four  banks  are  called  "private  bank  notes." 
The  notes  of  all  five  banks  must  be  accepted  at  their  face  value  by  each 
of  the  banks  named.  By  law  the  note  issues  must  always  be  covered  with 
gold  or  commercial  paper,  at  least  one-third  coin.  The  notes  of  these 
banks  are  of  no  importance  in  the  German  paper  money  situation,  the 
aggregate  outstanding  of  the  four  banks  being  approximately  220.000.000 
marks. 

By  law  of  August  4.  1914.  specie  payments  were  discontinued.  At  the 
same  time  5  and  10  mark  Imperial  Treasury  Notes  were  issued  to  the 
amount  of  240.000,000  marks,  and  were  declared  legal  tender.  These 
Reichskassen  notes  are  still  in  circulation,  but  no  further  issue  of  them 
has  been  made  (March.  1922). 

Koan  Bnreans  (ParUhnskassen) 

These  institutions  were  established  by  Act  of  August  4,  1914,  'for 
the  purpose  of  making  loans  on  security  to  meet  the  need  of  credit, 
especially  in  the  interest  of  trade  and  industry."  They  are  under  the 
control  of  the  Relchsbank.  Loans  are  made  on  many  kinds  of  collateral. 
Including  agricultural,  mineral  or  industrial  products  located  within  the 
Empire,  and.  although  stamped  *with  a  government  seal,  these  are^left  in 
the  hands  of  their  owners.     Rate  of  interest  6%  per  cent 

Borrowers  receive  a  special  form  of  paper  money  (Darlehnskassen- 
scheine)  in  denominations  of  1.  2.  5.  10,  20  and  50  marks.^  They  are  not 
full  legal  tender,  but  must  be  accepted  at  par  by  all  Imperial  and  state 
offices,  railways,  etc.  The  Relchsbank  receives  these  notes  in  exchange 
for  its  own.  and  counts  them  as  cash  in  the  reserves  of  the  Bank. 

In  July.  1918.  it  was  officially  announced  that  the  lK>an  Bureaus  would 
continue  in  operation  after  the  war.  and  that  advances  on  war  loan 
bonds  would  always  be  made  on  very  liberal  terms. 


The  Federal  Government  is  responsible  for  the  redemption  of  the 
Darlehnskassen  and  the  Reichskassen  notes.  The  Relchsbank  is  responsi- 
ble for  the  redemption  of  its  own  notes,  and  the  other  banks  of  issue 
are  responsible  for  the  redemption  of  their  notes. 
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The  BaiolUilNuilc 

The  Relchsbank.  oriranlzed  in  1875,  is  like  the  Bank  of  France,  a 
private  institution  under  government  control,  but  this  control  of  the 
Reichsbank  is  more  direct  and  official.  The  intimate  relations  between 
the  Government  and  the  Bank  are  not  a  development  of  the  War;  that 
relation  is  fundamental.  The  actual  management  of  the  Bank  is  in  the 
directorate  of  nine  members,  who  are  appointed  by  the  Government;  the 
stockholders  elect  fifteen  representatives  who  advise  with  the  manage- 
ment through  a  committee. 

Oedit  operations  in  Germany,  as  in  France  (which  see)  are  carried 
on  chiefly  through  the  issue  of  bank  notes.  Checks  are  not  an  ordinary 
or  usual  medium  of  exchange.  Expansion  of  business  and  credit  is 
necessarily  accompanied  by  an  increase  in  note  issues.  The  chief  func- 
tion of  the  Reichsbank  is  to  discount  for  other  banks,  and  the  advances 
made  are  in  the  form  of  bank  notes.  The  volume  of  notes  in  circulation, 
is  and  always  was  closely  related  to  the  demand  for  loans,  and  fluctuates 
with  it. 

The  fiscal  methods  of  the  German  Government  since  1918,  involving 
loans  from  the  Bank  in  place  of  adequate  taxation  supplemented  by 
popular  loans,  have  resulted  in  the'  expansion  of  note  issues  shown  in 
the  table  below. 

Btet«xii«iit  of  th%  Belolisbaiik 

Dec.  31,  1921         Dec.  31, 1920        May  30.  1914 
Assets:  Marks  Marks  Marks 

Gold     995,392,000         1,091.563,000       1,313,240,000 

Silver     11,612,000  5,856,000  321,920.000 

Darlehnskassenscheine,   etc.         6.963.607,000       23.416.674.000  60.780,000 

Bills  discounted   133,392,660,000       60,634.023,000  943,460,000 

Liabilities: 

Notes  in  circulation 113.639,464.000       68.805.008,000       2,013,860.000 

Deposits    32,905,673.000       22,327.114.000  842,340.000 

The  "Bills  Discounted*'  is  practically  all  Treasury  Bills  of  the  German 
Government. 

The  tremendous  inflation  of  currency  in  Germany  is  shown  in  the 
table  below. 

(In  Marks) 

Notes  in  Gold  in 

Circulation  Reichsbank 

March    31.    1922 130,671.352,000  996,877,000 

December  81.*  1921 118,689,464.000  995.392,000 

December  81.   1920 68,805,008.000  1,091,553.000 

December   31,   1919 35.698.360,000  1,089,240.000 

May   30,   1914 2.013,860,000  1.313,240,000 

There  is  no  sign  of  halt  to  this  inflation  as  yet.  the  i^ote  issue  increas- 
ing almost  every  week.  In  the  week  ending  March  31  it  increased  by 
7.767,814,000  marks.  The  new  loan  and  taxation  programme,  when  it  is 
made  effective,  some  time  in  1923.  may  be  expected  to  diminish  the  rate  of 
increase  somewhat,  but  more  than  that  will  be  necessary  to  stop  it 
altogether. 

The  Reichsbank,  under  a  special  war  law  of  August  4,  1914.  is  under 
obligation  to  discount  Treasury  Bills  for  the  Government  without  limit, 
and  therefore  to  print  paper  marks,  when  necessary,  without  limit.     The 
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repeal  of  that  law  would  halt  inflation  by  the  Reichsbank,  but  up  to 
March.  1922,  there  was  no  move  to  repeal  it.  In  fact*  under  the  present 
system  of  State  flnance  with  its  enormous  deficits  (to  cover  which  this 
paper  currency  is  issued),  a  repeal  of  that  law  would  force  the  Govern- 
ment to  have  recourse  to  the  direct  issue  of  paper  currency  by  the 
Government  itself,  or  collapse  through  inability  to  pay  Its  running 
expenses. 


COUB8B  or  VSXOS8  ZX  OSBMAXT 

Coincident  with  inflation  of  currency,  and  because  of  this  inflation, 
prices  in  Germany  have  steadily  mounted,  so  that  German  merchants  get 
little  or  no  benefit  from  the  low  exchange  price  of  the  mark.  Taking  the 
average  of  wholesale  prices  in  Germany  in  1914  as  a  basis  of  100,  the 
Frankfurter  Zeitung  estimates  the  following  index  numbers  for  1920: 
March,  1572;  June,  1540;  September,  1551;  December,  1614. 

For  1921  the  index  numbers  were:  January,  1489;  February,  1S76; 
March,  1338;  April.  1326;  May,  1308;  June.  1366;  July.  1428;  August,  1917; 
September.  2067;  October,  2460;  November,  3416;  December,  8487. 

For  January,  1922,  the  price  level  was  at  3665,  and  in  February  at  8987. 


roMEiaw  ooi 

Basis  of  TftliiMi. — The  values  shown  in  the  annual  statement  of  German 
trade  (Statistik  des  Deutschen  Reichs;  Auswartiger  Handel)  are  frontier 
values. 

Since  April  1,  1911,  declared  valuations  have  been  recorded  for  all 
exports  and  for  sixty  numbers  of  the  import  schedule  including  tobacco, 
skins  and  fur,  vehicles,  watches  and  clocks.  The  valuations  of  other 
imports  are  calculated  on  the  basis  of  official  valuations  established  by 
the  Advisory  Board  for  Commercial  Statistics,  in  annual  sessions. 

Values  of  German  foreign  commerce  prior  to  1914  are  shown  In  the 
table  below. 


Osrmaii  Ovstoms  Union 

(U.  S.  Dollars) 

, 

Per 

Per  Cent 

Cent 

Total 

Imports         from 

Total 

•    Exports 

to 

Year 

Imports 

from  U.  S.       U.  S. 

Exports 

to  U.  S. 

U.S. 

1913.. 

2.663.354,000 

407,266,000       15.9 

2,403,311,000 

169,742,000 

7.1 

1912.. 

2,544,557,000 

377,464,000       14.8 

2,131,718,000 

166,026,000 

7.8 

1911.. 

2,309,756.000 

319.755,000       13.8 

1,928,419,000 

152,251,000 

7.9 

1910.. 

2,126,322,000 

282,649,000       13.3 

1,778.969,000 

150,588,000 

8.5 

Statistics  of  CSerman  foreign  trade  in  post-war  years  are  fragrmentary 
and  unsatisfactory.  Changes  in  methods  of  valuation  and  the  fluctuating 
value  of  German  currency  make  accurate  comparisons  impossible.  Value 
of  total  German  imports  in  1919  was  reported  as  32,376,000  marks;  exports 
In  1^19,  10,057.000,000  marks.  Value  of  imports  in  1920,  98,100,000,000 
marks;  exports  In  1920,  69,300.000.000  marks. 


602 


Digitized  by 


Google 


GERMANY  

Reports  for  1921  besran  with  the  month  of  May,  •  no  returns  being 
made  for  the  first  four  months  of  the  year.  Total  imports  May-December, 
1921,  were  79,300.000,000  marks;  total  exports  for  the  same  period, 
66.300,000,000  marks. 

TnUU  wltH  United  WUUm 

Values  of  imports  from  and  exports  to  the  United  States  for  a  series 
of  years  are  shown  in  the  table  below.  Figures  are  from  the  United 
States  I>epartment  of  Commerce. 

(in  U.   S.  dollars) 

Imports  Exports 

from  U.  S.  to  U.  S. 

1921 372.326.000  80.280,000 

1920 311.437,000  88.836,000 

1919 92,761,000  10,608.000 

1918 318,000 

1917 3.375,000  169,000 

1916 2.261,000  5.819.000 

1915 28.863.000  91,373.000 

1914 344.797,000  189.919.000 

1913 331,684,000  188.963.000 

1912 306.959,000  171.380.000 

The  chief  articles  imported  from  the  United  States  are  cotton,  copper, 
lard,  cotton-seed,  condensed  milk,  lubricating  oil,  bacon  and  wheat. 
Germany's  imports  from  the  United  States  have  always  been  principally 
food-stuffs  and  raw  materials,  and  since  the  close  of  the  war  Germany's 
import  trade  with  the  United  States  seems  to  have  reestablished  itself 
with  the  same  commodities,  in  general,  as  Just  before  the  war  and  with 
slightly  increased  values.  It  does  not  appear  that  Germany's  need  for 
food-stuffs  has  diminished  to  any  appreciable  extent  through  territorial 
changes  due  to  the  war,  and  the  need  for  raw  materials  has  perhaps 
increased.  German  imports  from  all  countries  of  flour,  grain  and  dried 
vegetables  are  equal  to  pre-war  amounts,  as  are  also  those  of  meats, 
preserved  foods,  fats.  etc. 

Germany's  imports  from  the  United  States  In  1921,  amounting  to 
$372,800,000,  exceeded  by  about  $60,000,000  those  of  1920,  and  by  about 
$30,000,000  those  of  1913-14.  The  value  of  this  trade  in  1921  was  the 
greatest  ever  recorded,  and  the  quantity  was  only  slightly  less  than  in 
pre-war  years.  Germany  was  the  only  Important  country  which  took  a 
greater  value  of  United  States  exports  in  1921  than  in  the  preceding 
year;  and  our  favorable  trade  balance  with  Germany  in  1921,  amounting 
to  $292,000,000,  exceeded  any  previous  figure. 


Womrctm  of  Xoroimo. — The  principal  sources  of  revenue  are  customs 
duties,  taxes  direct  and  Indirect,  and  miscellaneous,  to  which  must  be 
added  the  net  income  from  the  post  and  telegraph  service  and  from  the 
government-owned  railroads.  In  so  far  as  the  expenditures  are  not 
covered  by  these  revenues,  they  have  to  be  raised  by  contributions  from 
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the  separate  States  in  proportion  to  their  population,  which  tax  is  levied 

by  the  chancellor  in  the  sum  necessary  for  the  quota. 

Year  ended  Revenue  Expenditure 

Dec.  31  Marks  Marks 

1922 103,208,000.000  274,239,000,000 

1921 72,427.000,000  233,968,000,000 

1919 63,043.700,000  63,043,700.000 

1918 5.027,805.288  5,035.081,052 

1917 3,758,475,469  8.746,769,792 

1916 3,323,081,400  8,823,081,400 

1915 3,405,178,400  8,405,178,400 

1914 3,405,178.400  3,405,178,400 

1913 3,194,399,400  3,403,084,000 

1912 2,827,194.400  2,707,364,800 

The  amounts  eriven  up  to  and  includinsr  1918  are  the  buderets  of  ordi- 
nary revenue  and  expenditure  only,  war  expenditures  beinsr  met  by 
borrowings.  The  figrures  for  later  dates  are  budget  estimates  of  total 
revenue  and  expenditure;  flgures  of  actual  revenue  and  expenditure  not 
available. 

The  budget  for  1919  showed  a  deficit  of  47,234,200,000  marks,  and  that 
for  1920,  50,291,550,000  marks. 

Biidir«t  for  1922 

The  official  draft  of  the  budget  for  1922  gives  the  following  figures: 

Revenue  Expenditure 

1922                                      Marks  Marks 

Ordinary  Budget 103,208,000,000  86,708,000.000 

Reparations,  ordinary 147,687,000,000 

Reparations,  extraordinary 89,844,000,000 

Totals     103,208,000,000         274,289,000,000 

108,208,000,000 

Deficit    171,081,000,000 

Add 
Deficit    from   operation    of    Government    Enter- 

•   prises     8,096.000.000 

Post  Office  Deficit 2.475.000.000 

Railways  Deficit    6.788.000,000 

Total   Estimated   Deficit 188,884.000,000 

V«w  Piaanotal  Mtmwfm 

The  Reichstag  on  April  4,  1922,  passed  the  bills  which  embody  the  new 
taxation  and  loan  proposals  of  the  Government  These  may  be  sum- 
marized as  follows: 

First — ^A  compulsory  loan  of  1,000,000.000  gold  marks,  bearing  interest 
only  after  the  three  years,  intended  to  cover  the  budget  expenditure  for 
1922  not  relating  to  posts  and  railways. 

Second — ^Abandonment  of  the  tax  on  post-war  profits. 

Third — ^A  2  per  cent,  sales  tax. 

Fourth — ^The  duty  on  coal  raised  to  40  per  cent.,  and  the  duty  on  sugar 
to  l>e  50  marks  per  100  kilogrammes. 

At   the  time   the  bills   were   submitted   the   loan  of  one  billion  gold 
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marks  was  estimated  as  the  equivalent  of  40  billion  paper  marks,  but 
subsequent  depreciation  in  the  mark  brougrht  the  flerure  to  approximately 
80  billion  paper  marks  at  the  date  the  bills  were  passed.  Subscription 
to  the  loan  were  to  be  enforced  upon  holders  of  property  worth  250,000 
paper  marks  or  more,  and  upon  persons  whose  income  is  30,000  paper 
marks  or  more  a  year.  The  hlerhest  rate  of  levy  is  10%  on  the  value  of 
property  holdings,  this  rate  being:  applicable  to  values  of  5,0lOO.OOO  paper 
marks  or  more.  Substantial  discounts  were  to  be  offered  on  subscrip- 
tions entered  before  July  1,  1922,  with  a  scale  of  penalties  on  subscrip- 
tions deferred  till  October  1,  1922,  or  after. 

The  total  sum  to  be  realized  from  the  new  taxation  measures  was 
estimated  at  100  billion  paper  marks,  and  it  was  announced  by  Chancellor 
Wirth  that  this  was  intended  to  cover  the  deficit  in  the  1922  budget,  not 
including,  however,  the  budgets  covering  railway  and  postal  operations. 
The  new  loan  and  taxes  will  not  balance  the  Government's  accounts, 
however,  as  the  deficit  for  the  fiscal  year  ending  March,  1922,  is  estimated 
at  over  180  billion  paper  marks.  Furthermore,  the  various  reductions 
in  and  abandonment  of  taxes  previously  in  force  were  estimated  to  reduce 
the  income  of  the  Government  by  about  80  billion  marks. 


OBBMAV  BSPAmATIOHS  PAl 

The  reparations  payments  to  be  made  by  Germany  as  originally  fixed 
In  accordance  with  Articles  231,  232  and  233  of  the  Treaty  of  Versailles, 
and  accepted  by  the  Reichstag  on  May  10,  1921,  were  as  follows: 

Gold  Marks 

Series   A  Bonds. . .  ^ 12,000.000,000 

Series   B   Bonds 38.000,000,000 

Series   C    Bonds 82.000,000,000 

Total    132,000,000,000 

All  these  bonds  to  bear  interest  at  5%  and  to  be  amortized  at  the  rate 
of  1%  per  annum,  the  entire  service'  of  the  three  issues,  therefore,  being 
equivalent  to  6%  per  annum  on  132,000.000,000  gold  marks,  or  a  sum  of 
7.920,000,000  gold  marks  per  annum.  It  Is  provided,  however,  that  Series 
C  Bonds  be  delivered  to  the  Reparations  Commission  without  coupons 
attached,  to  be  held  by  the  Commission  and  issued  by  it  as  and  when  it  is 
satisfied  that  the  payments  which  Germany  is  required  to  make  are 
siiflacient  to  provide  for  the  payment  of  interest  and  sinking  fund  on 
such  bonds.  The  annual  payment  by  Germany  required  on  the  Series  A 
and  B  Bonds,  already  delivered,  is  equivalent  to  6%  on  60  billion  gold 
marks,  or  the  sum  of  3,000,000,000  gold  marks  per  annum  only. 

The  agreement  provides  for  further  payments  by  Germany  equivalent 
to  26%  of  the  value  of  her  exports  in  each  period  of  12  months  beginning 
May  1,  1922,  as  determined  by  the  Commission,  with  several  alternatives  in 
their  discretion. 

B«pMr»tloiui  Fajments  made  to  Bee.  31,  IMl 

On  March  7,  1922,  the  Reparations  Commission  issued  a  statement 
showing  the  total  value  of  the  payments  made  by  Germany  In  cash  and 
kind,   and  of   the   cessions  of  State   property,   covering   the   period   from 
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Armistice  Day  (November  11,  1918)  to  December  31,  1921.  The  total 
payments  have  amounted  to  6,487.856,000  gold  marks.  The  statement 
does  not  include  payments  made  by  Germany  for  food  supplies  and  raw 
materials,  payments  in  paper  marks  made  for  groods  supplied  and  services 
directly  rendered  by  Germany  to  the  Armies  of  Occupation,  and  the  cost 
of  the  various  inter-allied  commissions,  whose  expenses  Germ&ny  has  to 
meet.  Nor  ,does  it  take  into  account  the  value  of  the  machinery,  live 
stock,  Ac,  returned  In  restitution  by  Germany,  for  which  no  credit  is 
due  to  her,  or  of  the  amounts  paid  by  Germany  to  the  Clearingr  Offices 
set  up  under  Article  296  of  the  Treaty,  which  drives  rise  to  no  credit  unless 
and  until  a  final  balance  is  established  in  Germany's  favor.  On  the  other 
hand,  the  present  statement  does  include  the  value  of  State  property  In 
the  ceded  territories  (not  converted  into  liquid  assets),  and  the  payments 
and  deliveries  in  kind,  amounting  to  about  1,400,000,000  marks  gold,  that 
were  made  between  May  1,  1921  and  December  31.  1921.  The  statement 
is  as  follows,  the  figures  being  in  gold  marks: 

I. — Gold  and   Foreign  Currencies.  Gold  Marks 

Direct  payments  made  by  Germany  to  December  81, 

1921     1,041,419.000 

Receipts  from  other  sources  on  German  account: 

(1)  Payment  by   Denmark  for  cession  of  part 

of  Schleswig-Holstein   65,000.000 

(2)  Destroyed  War  Material   sold 40,960,000 

(8)     Sundry    Items    667,000 

Proceeds  of  Reparations  Recovery  Act 36,186,000 


1,184,172,000 


XL— Deliveries  in  Kind. 

Supplies  to  the  Allied  and  Associated  Powers 2,760,260.000 

Sold   to  Luxemburg,   to   the  Textile  Alliance  of  the 

United  States,  &c 39,092,000 


Total  liquid  receipts 3,983,614,000 

III. — Cession   of   State    Properties   In   Ceded 
Territories. 
(So    far   as   can   at   present   be   estimated,   and   ex- 
cluding    Schleswig-Holstein     properties     shown 
above,    the    value    of    which    has    been    realised 
in    cash)     2,504,312,000 


Grand    total    6.487,856,000 

No  exact  figures  are  obtainable  as  to  the  value  of  payments  in  cash 
and  in  kind  not  included  in  the  above  figures  (in  connection  with  armies 
of  occupation,  expenses  of  inter-allied  commissions,  etc.).  but  French 
estimates  place  them  at  approximately  five  billion  gold  marks,  which 
would  make  Germany's  expenditures  on  account  of  Allied  claims  total 
about  11,400,000,000  gold  marks  to  December  31,  1921. 

Not  a  mark  of  this  huge  sum  has  been  applied  to  actual  reparations. 
About  one-third  of  it  was  advanced  to  Germany  for  the  purchase  of  food 
and  raw  materials,  and  the  available  balance  was  absorbed  by  administra- 
tive and  other  expenses.     Details  are  as  follows: 
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APPLICATION  OF  REPARATIONS  PAYMENTS 
TO   DECEMBER   31,   1921 

Gold  Marks 
Payments  made  to  Germany   to  enable  her  to  pur- 
chase food  supplies  and  raw  materials 3,800.000,000 

Reimbursement  of  advances  made  by  certain  Allies 
to     facilitate     delivery     of     coal     under     Spa 

a^eement    390,000,000 

Pay  of  troops   In   Armies   of   Occupation    (includincr 

American  Army)  down  to  May  1,  1921 8.186,000,000 

Cost  of  cantonments,  Ac,  for  Armies  of  Occupation    1,080,000,000 
Payment  of  cost  of  Inter-allled  Commissions  to  May 

1,    1921    110.000,000 


8,566,000,000 


The  available  balance,  after  deducting  this  sum  from  the  total  pay- 
ments of  11,400,000,000  gold  marks  made  by  Germany,  would  appear  to 
be  2,834,000.000  gold  marks.  Over  2,600,000.000  gold  marks,  however, 
which  is  included  In  the  total  payments,  is  represented  by  former  German 
State  property  in  ceded  territories,  which  has  not  been  converted  into 
cash,  and  the  value  of  which  cannot  be  utilised  at  present. 

ito]i«dvU  for  1998 

According  to  the  schedule  of  payments  announced  by  the  Reparations 
Commission  on  Bfay  5,  1921.  and  approved  by  all  the  Allies,  Germany  was 
required  to  make  payments  in  cash  on  account  of  reparations  alone  of 
1,000,000,000  gold  marks  during  1922,  plus  an  amount  equal  to  26%  of, 
ihe  value  of  her  exports. 

The  Allied  Supreme  Council  at  its  meeting  at  Cannes  in  January.  1921,! 
|>roposed  that  this  should  be  reduced  to  a  cash  payment  of  720.000,000  i 
gold  marks  plus  1,450,000,000  gold  marks  In  merchandise,  this  pajrment 
to  cover  both  reparations  and  reimbursement  of  the  Allies  for  the  cost 
0t  the  Armies  of  Occupation.  The  26%  on  value  of  exports  to  be  waived. 
l*he  Reparations  Commission  later  accepted  the  Cannes  figures  as  the| 
pasis  of  payments  for  1922.  ! 

'  The  720,000,000  gold  marks  to  be  paid  in  cash  is  to  include  the  various' 
payments  in  cash  made  from  January  to  March,  1922  (including  the  sixj 
payments  of  31.000,000  gold  marks  made  10  days  since  January  plus  other! 
Items)  and  which  aggregated  282,000,000  gold  marks.  The  balance  ofl 
438,000.000  gold  marks  is  to  be  paid  in  cash  during  1922  as  follows:! 
)8  million  on  April  15,  50  million  on  May  15.  June  15,  July  15,  August  15. 
September  15  and  October  15,  and  60  million  on  November  15  and  De- 
cember 15.  I 

The  payments  in  cash  scheduled  for  1922.  therefore,  average  60  million) 
iold  marks  per  month,  which  compares  with  the  average  of  166  million { 
lold  marks  per  month  (plus  26%  on  exports)  which  would  have  beenj 
required  according  to  the  schedule  fixed  by  the  Reparations  Commission  in 
May.  1921.  ! 


^▲TZOVAXi  FVBUO  BBBT  I 

The   German    Imperial   (^rovemment   did   not   Issue   a   financial    report! 
isuring  the  war.     The  figures  given  below  for  the  war  years,   therefore,! 
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are    not   official,    but    estimates    merely.      Earlier    and    later    flffures   are 
official. 

Tear  ended  Funded  Floating 

Dec  81  Marks  Marks 

1921 91,084,000,000  241,989.805,000 

1920 91,084,000,000  170.000,000,000 

1919 92,000.000,000  80,000.000.000 

1918 98,097.000,000  45.000.000,000 

1917 64,695.000,000  27.046.610,000 

1916 41,012,000,000  

1916 18,199,000.000  9,418,112.000 

1914 9.138.000.000  

1918 4.677,226,000  340.000.000 

1912 4,583.242.000  864.894.000 

1911 4.523,657.000  600.000,000 

The  debt  of  the  German  Federal  Government  as  at  February  28,  1922, 
was: 

Funded  Debt  M.91.084,000,000 

Floating  Debt M.277.818.320.000 

This  of  course  is  exclusive  of  reparations  debt&  The  floating  debt  as 
given  includes  262.817,520,000  marks  In  Treasury  Bills  discounted,  this 
discounting  of  bills  being  the  cause  of  the  huge  issues  of  German  paper 
currency.    Practically  all  of  the  above  is  internal  debt. 

Govemment  Bond  Issues  >in  Detail 

(In  Three  Sections) 

Section  I.    Imperial  Government  Bonds 

Note. — ^Interest  on  German  Govemment  bonds  is  payable  in  Germany 
only.  The  redemption  of  the  capital  amount  of  the  debt  is  effected  by 
applying  such  sums  as  may  be  provided  <or  this  purpose  by  the  Budget 
to  the  purchase  of  a  relative  number  of  bonds,  but  the  right  is  reserved 
to  the  German  Government  to  call  in  the  Debt  Certificates  in  circulation 
for  redemption  by  repayment  at  par,  after  giving  a  certain  notice  to  be 
fixed  by  law.  Except  where  a  definite  date  of  maturity  is  set  or  promise 
of  repayment  made,  holders  of  the  bonds  have  no  right  to  claim  redemp- 
tion from  the  German  Govemment.  Bonds  can,  subject  to  certain  condi- 
tions, be  registered  in  the  German  Imperial  Debt  Book;  the  Interest  is, 
however,  not  remitted  abroad,  and  holders  residing  out  of  the  country 
must  appoint  nominees  in  Germany  to  receive  it. 

The  time  limit  for  the  payment  of  drawn  bonds  is  80  years  and  for 
coupons,  four  years,  unless  otherwise  specified  in  the  text  of  the  bonds. 

OBBMAV  OOT^  3%   BBVTSB 

Outstanding  1,645,862.000  marks.  Interest  payable  January  2  and 
July  1  on  certain  issues,  on  April  and  October  1  on  others.  The  bonds 
will  l>e  redeemed  at  the  rate  of  at  least  three-fifths  per  cent  per  annum. 
Denominations  of  100,  200,  500.  1,000,  2,000,  5.000  and  10.000  marks  each. 

Of  the  above  amount,  170,000,000  marks  were  issued  in  October,  1890, 
at  87%;  200.000,000  marks  in  Febmary,  1891.  at  84.40%;  160.000,000  marks 
in  February,  1892.  at  83.60%;  160,000.000  marks  in  April.  1893,  at  86.80%; 
160,000,000  marks  in  April,  1894,  at  87.70%;  75.000,000  marks  in  February, 
1899,    at    92%;    800,000,000    marks    in   April,    1901,    at    87.50%;    115,000,000 
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marks  in  January.  1902,  at  89.80%,  and  200,000,000  marks  In  April,  1908» 
at  92%.    All  the  Issues  were  made  in  Oermany. 


OOTT  3H%  mBVTBB 

Outstandinsr  1,974,787.200  marks.  Include  160,000  marks  issued  in  May, 
1909,  at  the  price  of  95.60%.  The  bonds  are  in  denominations  of  100, 
200,  500,  1.000,  2,000,  5,000  and  10,000  marks  each.  Coupons  are  payable 
January  2  and  July  1  on  some,  and  April  1  and  October  1  on  others,  "and 
the  bonds  will  be  redeemed  at  the  rate  of  at  least  three-fifths  per  cent, 
per  annum."     Payments  are  made  in  Germany  only. 


OBBXAir  OOT'T  4%  BSVTS8 

OutstandinsT  1,061,592,800  marks.  The  bonds  are  of  100,  200,  500,  1,000, 
5,000  and  10,000  marks  each.  Coupons  are  payable  April  1  and  October  1 
on  some,  and  January  2  and  July  1  on  others,  and  the  bonds  are  irredeem- 
able before  April  1,  1918.    Payments  are  made  in  Germany  only. 

250,000  marks  were  issued  in  April,  1908,  at  99.50%;  160,000,000  marks 
in  May.  1909,  at  102.70%;  840,000,000  marks  in  February.  1910,  at  102%; 
80,000,000  marks  in  January,  1912,  at  101.40%;  50,000,000  marks  in  March. 
1913,  at  98.60%,  and  50,000,000  marks  in  June.  1918,  at  97.90%. 

OBBlCAir  OOT'T  OVB-TBAB  BISOOUIIT  VOTSS 

(Beooiid  Amcrloaii  Zssne) 

Dated  April  1,  1916.  Issued  $10,000,000  in  June,  1916,  on  a  6%  discount 
basis  by  Chandler  &  Company.  Due  April  1,  1917.  Through  the  efforts 
of  Chandler  &  Company  the  majority  of  these  notes  were  extended  to 
April  1.  1918.  and  the  balance  paid  off  at  the  Central  Trust  Company  of 
New  York.    The  extended  notes  are  still  outstanding. 

OBBMAV  aOTT  FIBST  WAB  JbOAM 

S%  Bonds  and  5%  Treasury  Csrtifloates  of  Oct.  1,  1914 

Issued  4,481,000,000  marks.  Interest  dates,  April  1  and  October  1. 
Denominations,  5%  coupon  bonds  in  denominations  of  100,  200,  500.  1,000, 
2,000,  5,000,  10,000,  20.000,  50,00t)  and  100,000  marks  and  registered  bonds. 
Treasury  certificates  are  in  coupon  form  and  in  same  denominations  as 
bonds. 

Due — Bonds  "unkundbar"  until  October  1,  1924  (See  Note).  Treasury 
Certificates  issued  in  five  series  of  200,000,000  marks  each,  one  series  to 
be  redeemed  by  drawings  on  each  of  the  following  dates:  October  1. 
1918,  April  1,  1919,  October  1,  1919,  April  1,  1920  and  October  1,  1920. 
Drawings  to  take  place  each  April  and  October  beginning  April,  1918. 
Note. — "Unkundbar"  can  be  literally  translated  "unannounceable,"  This 
has  been  interpreted  by  the  German  press  to  mean  that  the  Government 
cannot  announce  any  change  in  the  terms  of  the  bonds  to  take  effect  before 
October  1,  1924,  nor  any  bonds  redeemable  or  convertible  before  that  date. 

Subscriptions  were  received  from  September  4  to  September  19,  1914, 
at  97.50  for  both  bonds  and  certificates  to  yield  6.32%  on  bonds  and  5.59% 
on  certificates.  If  bonds  were  registered  in  the  Debt  Book  of  the  Empire 
until  April  15,  1915,  the  issue  price  was  97.80.  Number  of  subscribers, 
1,177,235. 

OEMMAM  OOTT  8BOOVD  WAm  &OAM 

S%  Bonds  and  5%  Treasury  Certlfloates  of  July  1,  1918 

Issued  9,106,000,000  marks.  Interest  dates,  January  2  and  July  1. 
Denomination,  5%  coupon  bonds  in  denomination  of  100,  200,  500,  1,000, 
2,000,    5,000,    10,000   and    20,000    marks   and   registered   bonds.      Treasury 
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certificates  were  issued  in  four  series,  in  coupon  form,  in  denominations 
of  100.  200.  500.  1.000,  2.000.  5.000.  10.000.  20.000.  50.000  and  100.000 
marks. 

Due — Bonds  "unkundbar"  (see  Note  on  "unkundbar"  First  War  Loan) 
until  October  1.  1924.  Treasury  certificates  issued  in  four  series,  one 
series  to  be  redeemed  by  drawingrs  on  each  of  the  following:  dates:  Janu- 
ary 2,  1921.  July  1,  1921,  January  2,  1922  and  July  1.  1922.  Drawingrs  to 
take  place  each  January  and  July  begrinning:  July.  1920. 

Subscriptions  were  received  from  February  27,  to  March  19,  1916,  at 
98.50  for  both  bonds  and  certificates  to  yield  about  6.20%  on  bonds  and 
5.29%  on  certificates.  If  bonds  were  re^stered  in  the  Debt  Book  of  the 
Empire  until  April  15.  1916,  the  price  was  98.30.  Interest  deducted  from 
price  to  July  1.  1915.     Number  of  subscribers.  2,694.068. 

OmmMAM  OOTT  THZBD  WAB  JbOAM 
S%  Bonds  of  AprU  1,  1916 

Due — **Unkundbar"  (See  Note,  on  "unkundbar"  First  War  Loan)  until 
October  1.  1924.  Issued  .12.163.000.000  marks.  Interest  dates,  April  1  and 
October  1.  Denomination,  coupon  bonds  in  denominations  of  100,  200, 
600,  1.000.  2.000.  5.000.  10,000  and  20,000  marks  and  registered  bonds. 

Subscriptions  received  from  September  4  to  September  22.  1915.  at 
99  (to  yield  about  5.15%)  or  if  registered  in  the  Debt  Book  of  the  Empire 
until  October  15.  1916,  98.80,  less  interest  tp  April  1,  1916.  Number  of 
subscribers,  3,966,418. 


OMMMAM  OOT^  FOVBTK  WAB  &OAM 

5%  BonOu  and  4H%  TrMMory  OMrtiflOAtM  of  Jxdj  1,  1916 

Issued  10,763.000,000  marks.  Interest  dates.  January  2  and  July  1. 
Denomination — Coupon  bonds  and  Treasury  Certificates  in  coupon  form, 
in  denominations  of  100,  200,  500,  1,000.  2.000.  5.000.  10.000  and  20,000 
marks  and  registered  bonds.  Holders  of  Treasury  Certificates  drawn  for 
payment  have  the  option  of  receiving  payment  in  cash  or  4%%  bonds 
"unkundbar"  (see  note  on  •'unkundbar"  First  War  Loan)  until  July  1, 
1982. 

Due — Bonds  (See  Note  on  "unkundbar"  First  War  Loan)  until  October 
1,  1924.  Treasury  Certificates  issued  in  ten  series,  one  series  to  be 
redeemed  by  drawings  each  January  for  payment  the  following  July  1, 
from  1923  to  1932.    Drawings  to  begin  January,  1928. 

Subscriptions  received  from  March  4  to  March  22.  1916,  as  follows: 
5%  Bonds  98.50  (to  yield  about  6.22%),  or  if  registered  in  the  Debt  Book 
of  the  Empire  until  April  15,  1917,  98.80.  4^%  Treasury  Certificates  95 
(to  yield  about  5.11%).  Interest  deducted  from  price  of  both  bonds  and 
certificates  at  their  respective  coupon  rates  until  July  1,  1916.  Number 
of  subscribers,  5,279,646. 


OBBMAB  aOT^  rXTTX  WAB  J»OAM 

5%  Bonds  of  April  1,  1917  and  4H  %  Treasury  Certifloates  of  January  1, 
1917 

Issued  10.698.000.000  marks.  Interest  dates.  April  1  and  October  1 
for  5%  bonds  and  January  2  and  July  1,  for  Treasury  Certificates.  De- 
nomination, coupon  bonds  in  denominations  of  100,  200.  500.  1.000,  2,000. 
6.000,  10,000  and  20.000  marks  and  registered  bonds.  Treasury  Certificates 
are  issued  in  coupon  form  and  in  same  denominations  as  bonds.  Holders 
of  Treasury  Certificates  drawn  for  payment  have  the  option  of  receiving 
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payment  in  cash  or  4%%  bonds  "unkundbar"  (see  note  on  "unkundbar" 
First  War  Loan)  until  July  1.  1982. 

Due— Bonds  "unkundbar"  (see  note  on  "unkundbar"  First  War  Loan) 
until  October  1,  1924.  Treasury  Certificates  Issued  In  ten  series,  one 
series  to  be  redeemed  by  drawlngrs  each  January,  for  payment  the  follow- 
ing July  1,  from  1928  to  1932.     Drawings  to  begin  January,  1928. 

Subscriptions  received  from  Sept.  4  to  Oct  5,  1916,  as  follows:  5% 
bonds,  98  (to  yield  about  5.31%)  or  If  registered  In  the  Debt  Book  of 
the  Empire  until  October  16,  1917,  97.80.  4^6%  Treasury  Certificates, 
96  to  yield  about  6.14%.     Number  of  subscribers,  8,810,696. 


OBBMAV  OOT^  BZZTH  WAB  JbOAM 

S%  Bonds  and  4^%  Trearary  OertilloatMi  of  July  1,  1917 

Issued  13,120,000,000  marks.  Interest  dates,  January  2  and  July  1. 
Denomination,  coupon  bonds  In  denominations  of  100,  200,  600,  1,000, 
2,000,  6,000,  10,000  and  20,000  marks  and  registered  bonds.  Treasury 
Certificates  were  Issued  In  series  In  coupon  form  In  denominations  of 
1,000,  2,000,  6,000,  10,000  and  20.000  marks. 

Due — Bonds  "unkundbar"  (see  note  on  "unkundbar**  First  War  Loan) 
until  October  1,  1924.  Treasury  Certificates  due  July  1,  1967,  but  subject 
to  drawings  or  at  the  Government's  option  to  entire  redemption  (see 
"Redemption"  below).  Treasury  Certificates  are  redeemable  by  drawings 
In  Series  in  January  and  July  for  payment  six  months  later  at  110. 
Drawings  begin  January,  1918.  Treasury  Certificates  not  drawn  for  pay- 
ment are  "unkundbar"  until  July  1,  1927.  The  Government  reserves  the 
right  to  call  the  entire  outstanding  amount  of  Certificates  for  redemption 
at  par  on  or  after  July  1,  1927.  If  the  Government  exercises  Its  rights 
of  redemption  the  holder  Instead  of  cash  may  ask  for  4%  Treasury  Cer- 
tificates, which  are  redeemable  by  drawings  at  116,  In  accordance  with 
the  redemption  plan  for  original  Treasury  Certificates.  Not  earlier  than 
ten  years  after  the  date  of  the  original  Treasury  Certificates,  the  Govern- 
ment reserves  the  right  to  call  the  entire  outstanding  amount  of  4% 
Treasury  Certificates  for  redemption  at  par,  in  which  case  the  holder 
Instead  of  cash  may  ask  for  8%%  Treasury  Certificates,  which  are  re- 
deemable by  drawings  at  120  in  accordance  with  the  same  plan  as  the 
previous  Treasury  Certificates.  No  further  redemption  or  conversion 
privilege  can  be  announced  by  the  Government.  The  (3ovemment  must 
announce  its  intention  to  entirely  redeem  any  of  the  above  certificates  at 
least  six  months  before  the  redemption  date  and  such  dates  can  only  be 
regular  Interest  dates.  All  Treasury  Certificates  mature  July  1,  1967, 
and  all  such  Certificates  as  may  be  outstanding  and  not  drawn  for  pay- 
ment shall  on  that  date  be  paid  at  110,  116  or  120,  according  as  the 
Certificates  may  be  either  4H%f  4%  or  8%%. 

Redemption  Fund.  The  Government  will  appropriate  each  year  an 
amount  equal  to  6%  of  the  par  value  of  Treasury  Certificates  originally 
Issued,  for  payment  of  interest  and  of  amortization  by  drawings.  The 
amount  appropriated  each  year  will  remain  unchanged  and  will  be  used 
for  interest  and  of  amortization  of  Treasury  Certificates  regardless  of  the 
Certificates  drawn  for  payment  or  the  amount  of  Treasury  Certificates  paid 
In  cash  should  they  be  entirely  called  for  redemption. 

Subscriptions  received  from  March  15  to  April  16,  1917,  at  98  for 
both  bonds  and  certificates  to  yield  about  6.33%  for  bonds  and  4.66% 
for  Treasury  Certificates.  If  bonds  were  registered  In  the  Debt  Book 
of  the  Empire  until  April  16,  1918,  the  issue  price  was  97.80.  Number 
of  subscriptions,  7,063,300. 
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OBBMAV  OOTT  0STBMTX  WAB  IbOAM 

»%  Bonds  of  April  1,  1918,  and  4H%   Treasury  CsriULoatos  of  Janiiarj 
1,  1918 

Issued  12,626»000,000  marks.  Interest  dates,  April  1  and  October  1, 
for  5%  Bonds  and  January  2  and  July  1  for  Treasury  Certificates.  De- 
nomination, Coupon  Bonds  in  denominations  of  100,  200,  500,  1,000,  2,000, 
6,000,  10,000  and  20,000  marks,  and  registered  bonds.  Treasury  Certificates 
were  issued  in  Series  in  coupon  form  in  denominations  of  1,000,  2,000, 
6,000,  10,000  and  20.000  marks. 

Due,  Bonds  "unkundbar"  (see  Note  on  "unkundbar"  First  War  Loan) 
until  October  1.  1924.  Treasury  Certificates  due  July  1,  1967,  but  subject 
to  drawings  or  at  the  Government's  option  to  entire  redemption  on  the 
same  terms  as  for  the  Sixth  War  Loan  except  that  drawings  begin  July 
1,  1918.    Redemption  fund  same  as  for  Sixth  War  Loan. 

Subscriptions  received  from  September  19  to  October  18,  1917.  at  98 
for  both  bonds  and  certificates  to  yield  about  6.87%  for  bonds  and  4.66% 
for  certificates.  If  bonds  were  registered  in  the  Debt  Book  of  the  Empire 
until  October  15,  1918,  the  issue  price  was  97.80.  Number  of  subscribers, 
6,218,003. 

OBBMAV  aOT'T  BZOHTK  WAB  &OAB 

»%  Bonds  and  4H%  Trsasvrj  Osrtlflcatfs  of  July  1,  1918 

lussed  15,001,425.000  marks.  Interest  dates  January  2  and  July  1. 
Denominations.  Coupon  bonds  in  denominations  of  100.  200,  500,  1,000, 
2,000.  5,000,  10,000  and  20,000  marks  and  registered  bonds.  Treasury 
Certificates  were  issued  in  series  in  coupon  form  in  denominations  of 
1,000,  2,000,  5.000,  10,000  and  20.000  marks. 

Due,  Bonds  "unkundbar"  (See  Note  on  "unkundbar"  First  War  Loan) 
until  October  1,  1924.  Treasury  Certificates  due  July  1,  1967,  but  subject 
to  drawings  or  at  the  Government's  option  to  entire  redemption.  Treasury 
Certificates  are  redeemable  by  drawings  in  series  in  January  and  July 
for  payment  six  months  later  at  110.  Drawings  to  begin  January,  1919. 
on  which  date  three  drawings  will  be  made  instead  of  one,  thereby  making 
Treasury  Certificates  of  this  loan  redeemable  according  to  the  same 
redemption  plan  as  Treasury  Certificates  of  the  Sixth  War  Loan. 

Subscriptions  received  from  March  18  to  April  18,  1918,  at  98  for  both 
bonds  and  certificates  to  yield  about  5.38%  bonds  and  4.66%  on  certifi- 
cates. If  bonds  were  registered  in  the  Debt  Book  of  the  Empire  until 
April  15,  1919.  the  issue  price  was  97.80.  Number  of  subscribers, 
C.610,278. 


oovT  vnrTx  wab  XiOab 

5%  Bonds  and  4H  %  Trsasnry  OsrtUoatMi  of  Ootobsr,  1918 

Issued  10,488,959,700  marks.  Interest  April  and  October  1.  Denomina- 
tion, Coupon  bonds  in  denominations  of  100,  200,  600,  1,000,  2,000,  5,00.0, 
10,000  and  20.000  marks  and  registered  bonds.  Treasury  Certificates  -were 
Issued  in  series  in  coupon  form  in  denominations  of  1.000,  2,000,  6,000, 
10,000  and  20,000  marks. 

Due,  Bonds  "unkundbar"  (See  Note  on  "unkundbar"  First  War  Loan) 
until  October  1.  1924.  Treasury  Certificates  due  July  1,  1967,  but  subject 
to  drawings  or  at  the  (Government's  option  to  entire  redemption.  Treasury 
Certificates  are  redeemable  by  drawings  In  series  in  January  and  July 
for  payment  six  months  later  at  110.     Drawings  to  begin  July,  1919,  on 
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which  date  four  drawings  will  be  made  instead  of  one,  thereby  making 
Treasury  Certificates  of  this  loan  redeemable  according  to  the  same 
redemption  plan  as  Treasury  Certificates  of  the  Sixth  War  Loan. 

Offered  for  subscription  between  September  23  and  October  23,  1918, 
both  5%  Bonds  and  4H%  Treasury  Bills  at  98. 

4H%  SZOKBQUZB  BOSB0,  1918 

In  June,  1918,  the  Imperial  Government  placed  on  sale  4»49i  5-year 
Exchequer  Bonds  at  97  H.  Bonds  bear  date  when  issued  and  mature  in 
6  years.  The  bonds  to  be  on  sale  at  all  times,  with  no  limit  to  the 
amount  of  subscription.  It  was  officially  announced  that  these  bonds 
would  not  interfere  in  any  way  with  the  regular  issue  of  war  loans,  but 
were  designed  to  absorb  funds  accruing  during  the  intervals  between  the 


OBBMJJr  OOT^  SATZVaS  VBBKZUM  TbOAM  Or  1919 

Issued  5,000,000,000  marks,  comprising  5.000.000  certificates  of  1,000 
marks  each.  Subscriptions  payable  one-half  in  5%  German  War  Loan 
Bonds  and  one-half  in  cash.'  Loan  is  repayable  in  80  years,  by  one 
amortization  drawing  yearly.  8,000,000,000  marks  will  be  drawn  for 
payment  in  the  first  forty  years,  and  2.000,000,000  marks  during  the 
second  forty-year  period. 

There  is  no  interest.  There  is.  however,  a  bonus  of  5%  per  annum, 
which  is  not  to  be  paid  at  stated  periods,  but  is  to  be  held  by  the 
Government  until  the  certificates  are  drawn  for  payment,  when  the  bonus 
will  be  paid  out  with  the  principal  sum. 

Every  second  certificate  drawn  for  repayment  receives  in  addition  a 
bonus  of  1,000  marks  if  drawn  during  the  first  thirty  years.  2.000  marks 
if  drawn  during  the  ensuing  ten  years.  4,000  marks  if  drawn  during  the 
ensuing  forty  years. 

There  will  be  two  lottery  or  premium  drawings  yearly,  at  each  of 
which  there  will  be  2.500  prizes  with  a  total  of  25,000,000  marks  prize 
money.  The  prizes  will  vary  in  quantity  and  value,  the  maximum  being 
five  prizes  of  1.000,000  marks  each  and  the  lowest  1.000  prizes  of  1,000 
marks  each,  all  payable  under  discount  of  10%. 

When  the  issue  is  twenty  years  old,  subscribers  can  demand  repay- 
ment from  the  Government  and  the  amount  will  be  repaid  at  the  end  of 
the  year  at  its  nominal  value  plus  accrued  interest,  but  under  a  discount 
of  10%. 

The  loan  is  not  subject  to  death  or  succession  duties,  up  to  26,000 
marks,  while  Increases  in  capital  arising  from  the  operations  of  the  loan 
and  any  difference  between  market  and  redemption  values  are  not  subject 
to  special  taxes  affecting  such  changes.  Profits  arising  from  lottery 
drawings  and  profits  arising  from  sale  are  not  subject  to  income  tax 
for  the  year  during  which  the  profits  were  made,  or  to  capital  tax. 

ammMAM  qoy^  6%  twsvtt-tzas  bosbb  or  1919 

Issued  Fes.  8.750,000,000.  Issued  to  the  Belgian  Government  in  ex- 
change for  about  7,000.000.000  German  marks  current  in  Belgium  at  the 
termination  of  hostilities.  The  sale  of  these  marks  was  on  the  basis 
of  exchange  rate  of  1.25  francs  to  the  mark.  The  bonds  are  to  be 
amortized  in  forty  installments  on  each  semi-annual   interest  date.     The 
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German    Government   will,    however,    have    the    option    of   extending   the 
maturity  of  the  bonds  by  ten  years. 

None  of  these  bonds  is  in  the  hands  of  the  public.  They  are  held 
in  the  Banque  Nationale  de  Belglque  for  account  of  the  Belgian 
Government. 

.Section  II.    German  State  Bonds 
State  of  Baden 

Area — 5,819  square  miles.     Population  (1910)   2,142,833. 
Revenues  (1919)  278,746.160  marks;  Expenditures.  276.797,960  marks. 
Invested  by  State  in  railways — 956,783,780  marks. 
Railway  Debt  (1919)  600.909,000  marks. 
3H%   of  1876— M.30,000,000.     Int  F.  &  A. 

OutsUnding,  M.6,190,400. 
3H%   of  1878— M.30,000.000.     Int.  A.  &  O. 

Outstanding,  M.l 0,3 10,900. 
8H%   of  187»— M.60,000.000.     Int.  M.  &  8. 

Outstanding,  M.22,468,900. 
3H%   Of  1880— M.87,500,000.     Int   J.  &  J. 

Outstanding,  M.36,1 26,500. 
8H%   of  1888— M.11,739,000.     Int  J.  &  J. 

Outstanding.  M.8,506,900. 
8H%  of  1898-94— M.66,000.000.     Int  M.  &  N. 

1942.     Outstanding,  M.40,486.400. 
3%    of   1896— M.12.610,000.      Int   F.   &   A. 

Outstanding,  M.10,877,600. 
8H%   of  1900— M.28.000.000.     Int  M.  &  N. 

OutsUnding,  M.26.018,100. 
4%    of   1901— M.56,000,000.      Int    J.    &   J. 

Outstanding,  M.49,334,900. 
8H%  of  1908— M.42,000.000.     Int 

Outstanding,  M.86.922,100. 
8H%  of  1904— M.64,000,000.     Int 

Outstanding.  M.47.974.700. 
8H%  of  1907— M.81,000.000.     Int  F. 
4%    of  1906-9— M.86,000,000.      Int   J. 

tion  of  loan  of  1908). 

provisions. 
4%   of  1911-18— M.60,000.000. 

through  budget  provisions. 
4%  of  1913— M.30,000,000.     Int  J. 

provisions. 
4%    of   1914— M.30,000,000.      Int 

through  budget  provisions. 
4%    of   1919— M.60.000.000       Int 

through  budget  profvlslons. 


Draw.  0.666%  ann.  1875-1926. 
Draw.  0.655%  ann.  1878-1928. 
Draw.  0.655%  ann.  1879-1929. 
Draw.  0.655%  ann.  1881-1981. 
Draw.   0.655%  ann.  1896-1946. 


Draw.  1.183%  ann.  fr.  1902- 


Draw.    1.326%   ann.   1910-1949. 
Draw.  0.509%  ann.  1905-1966. 


Draw.    0.655%   ann.    1909-1959. 


A.  &  O.    Draw.  0.76337%  ann.  1910-1960. 
M.  &  S.     Draw.  0.76337%  ann.  1913-1962. 


&  A. 
&  J. 


Draw.  ann.  from  1915. 
Auth.   M.70.000.000    (continua- 


Repayable  after  Jan.  1,  1918,  through  budget 
Int  J.  &  J.     Repayable  after  Jan.  1,  1921, 


J.  Repayable  after  1930  through  budget 
J.  &  J.  Repayable  after  Jan.  1,  1935, 
J.   &  J.     Repayable  after  Jan.   1,   1921, 


&i»!;e  of  Bavaria 

Area — 80,662  square  miles.     Population  (1910)  6,962,109. 
Revenues   (1919)   160,113,351  marks;  Expenditures,  613,829.468  marks. 
State  Debt  (1919)   2,559.687,077  marks,  including  railway  debt 
Railway  Debt  (1919)  1,951,425,700  marks. 
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4%  BATAZlaii  By.  U  0«B«ral  Xk>ui — Called  for  conversion  June  17,  1896. 
into  3^%  bonds.  Unconverted,  outstanding  M.7,000  of  General  and 
M.61.300  of  railway  loan. 

4%  OMieral  Aoaa— M.618.000.000.  Int.  M.  &  N.  Repayable  after  1916, 
1918,  1920.  1921  and  1930. 

4%  BaUway  Ik>aii—M.  100.000,000.  Int.  M.  &  N.  Repayable  after  1916. 
1918,   1920,   1930. 

3H%  Qeneral  Ik>aB — Int.  M.  &  S.,  M.  &  N.  Issued  for  conversion  of  old 
4%  loan,  and  purchase  of  territories. 

3H%  Bavarian  State  By.  Ikmul — Int.  monthly.  Issued  for  conversion  of 
i%  railway  loan  and  other  purposes. 

3%  Bavazlaii  State  By.  Aoan^Int  F.  &  A. 

"OnmdrenteiLablosiiliiirs-Bchiildbriefe,'*  4%  Aoaa  to  retire  ffroimd  leaaa- 
holds — Int.  yearly  J.,  F.,  A.,  J.  or  S.  Drawings  March  15  and  Octo- 
ber 1,  immediate  payment.  Bonds  issued  since  1874  are  of  1,000  FL 
=  1714.29  M.  Repayable  according  to  schedule  printed  on  bond. 
Outstanding.  M.79.090,088.  • 

3H%  AgricQltnral  Zioan — Int.  J.  &  D.  OuUtanding  at  3%%  M.34.706,700; 
at  4%  M.28,596.000. 

VTALXmOVB  BAZZ.WAT  AOAJm 

Aadwiffs  By. 

3H%  of  1879 — M.2.715.000.  Int.  A.  &  O.  Repayable.  1881-1936.  Out- 
standing, Ml.472.000. 

3%%  of  1880— M.275. 000.  Int.  A.  &  O.  Repayable,  1883-1938.  Out- 
standing, M.164,000. 

3H%  Of  1881— M.39,201, 700.  Int.  A.  &  O.  Repayable,  1883-1929.  Out- 
standing, M.15,221.200. 

3H%  of  1883— M.2,300,000.  Int  A.  &  O.  Repayable.  1890-1945.  Out- 
standing, M.1,664,400. 

3H%  of  1885— M.2.600,000.  Int.  A.  &  O.  Repayable.  1892-1947.  Out- 
standing, M.1,963,900. 

3H%  of  1888— M.3,991.000.  Int.  A.  &  O.  %%  ann.  1896-1965.  Out- 
standing. M.3,219,000. 

3V^%  of  1889^M.1,622.000.  Int.  A.  &  O.  H%  ann.  1896-1956.  Out- 
standing, M.1,825,500. 

3H%  of  1888— M.4.500,000.  Int.  A.  &  O.  H%  ann.  1896-1956.  Out- 
standing. M.3,686,500. 

4%  Of  1891— M.5,000,000.  Int  A.  &  O.  %%  ann.  1898-1958.  Outstanding, 
M.4,163,500. 

4%  Of  1898— M.2.850,000.  Int.  A.  &  O.  H%  ann.  1899-1954.  Outstanding. 
M.2,402,500. 

3H%  of  1894— M.2,716,000.  Int.  A.  &  O.  H%  ann.  1901-61.  Out, 
M.2.362.500. 

3H%  of  1895— M.8,141. 800.  Int  A.  &  O.  H%  ann.  1905-86.  Out, 
M.3,823,000. 

3H%  Of  1896— M.2,530,000.  Int  A.  &  O.  %%  ann. '  1908-68.  Out. 
M.2.248.500. 

3H%  of  1898— M.4,1 25,000.  Int  A.  &  O.  %%  ann.  1903-63.  Out, 
M.3.660,500. 

3H%  Of  1898— M.6,850,000.  Int  A.  &  O.  ^%  ann.  1906-66.  Out. 
M.6,127,500. 

4%  of  1899— M.5,400,000.    Int  A.  &  O.     %%  ann.  1906-61.    Out.  M.4.914.000. 

4%  of  1900— M.2.264.000.    Int  A.  &  O.     H%  ann.  1907-62.     Out.  M.2.082.600. 
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4%  Of  1901— M.5,213.000. 
3H%  of  190S— M.968,000. 
3H%     Of    1903— M.2,878,500. 

M.2,228,600. 
3H%     Of    1906— M.4.738.000. 

M.4.512.500. 
4%     Of    1907— M.6.681,000. 

M.6,428.500. 
Xazimillan  By. 
3H%    of  1881— M.18,876.000. 

M.6,281,600. 
3H%    Of    1888— M.2.170,000. 

M.1,749,600. 
4%     of    1891— M.1.000.000. 

M.881.500. 
4%  of  1893— M.2,684.000.    Int  A.  &  O. 
3H%  of  1896— M.815.000.     Int  A.  &  O. 
3H%     Of    1893— M.2.177,000.       Int    A. 

M.1,989,500. 
4%  of  1900— M.91 1,000.     Int  A.  &  O, 
4%  of  1901— M.1,937.000.    Int  A.  &  O. 
3H%  of  1908— M.726,000.     Int  A.  &  O. 
3H%  Of  1906— M.3.263.000.    Int  A.  &  O. 
VordbAlinuui  (Vortbom  Mjm.y 
3H%     of    1880— M.4,300.000. 

M.2,572.000. 
3H%     Of    1881— M21,530J00. 

M.8.261.900. 
3H%    of    1888— M.1,580.000. 

M.1.278,000. 
4%  of  1893— M.2,970,000.    Int  A.  &  O. 
3H%     Of    1894— M.4.054,000.       Int     A. 

M.3.530,500. 
3H%     Of    1896— M.2,341.000.      Int    A. 

M.2.082.000. 
4%  of  1900— M. 4.682.000.    Int  A.  &  O. 
3H%     of    1908— M.3.354.500.       Int    A. 

M.3.139.500. 
3H%  Of  1903— M.1,905,000.     Int  A.  &  O. 
3H%  Of  1906— M.1,877.000.    Int  A.  &  O. 
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Int  A.  &  O.     ^%  ann.  1908-63.    Out.  M.4.836.600. 

Int  A.  &  O.     %%  ann.  1909-68.    Out.  M.905.000. 

Int    A.    &    O.      Repayable    1909-68.      Out, 


Int    A.    &    O.      Repayable    1912-68.      Out, 
Int    A.    &    O.      Repayable    1913-68.      Out, 


Int.   A.   &  O.     Repayable   1883-1929.     Out, 

Int    A.    &   O.      ^%    ann.    1895-1956.      Out, 

Int    A.    &    O.      ^%    ann.    1898-1963.      Out, 


Repay.  1899-1954. 
H%  ann.  1903-63. 
&    O.      H%    ann 

Vk%  ann.  1907-62. 
%%  ann.  1908-68. 

Repay.  1909-68. 

Repay.  1912-68. 


Out.  M.2.261.000. 

Out.  M.723.000. 

.    1906-66.      Out, 

Out.  M.839.000. 
Out.  M.1,793.600. 
Out.  M.682.000. 
Out.  M.3,104.000. 


Int    A.    &    O.       Repay.     1883-1938.       Out. 

Int    A.    &    O.      Repay.    1888-1929.      Out, 

Int    A.    &    O.      ^%    ann.    1896-1956.      Out, 


Repay. 
&    O. 


1899-1954.    Out,  M.2.500.000. 
%%    ann.    1901-61.      Out, 


&    O.      H%    ann.    1908-63.      Out, 

%%  ann.  1907-62.    Out.  M.4.300.000. 
&    O.      %%    ann.    1909-68.      Out, 


Repay.  1909-68. 
Repay.  1912-68. 


Out,  M.1.788,000. 
Out.  M.1.788.500. 


COBUBQ  AAHD  BBHT  BAVB 

A    Government    institution 
vision  and  guarantee. 
4%  of  1910— M.10.000.000.     Int  A.  &  O. 

SeHes  II  &  III  after  1922. 
4%  of  1913  8m1m  ZY— M.6.000.000.     Int.  A.  &  O.     Callable  after  1925. 
4%  of  1919  0«zlM  ▼— M.7.000,000.    Int  J.  &  J.    Callable  after  1931. 


with    Independent    administration,    super- 
Callable — Series  I  after  1920;  and 


State  of  Brunswick 

(1910) 


494.889.       CapiUl, 


Area     1.424     square     miles.       Population 
Braunschweis:.     Population,  143,552. 

Revenues  (Period  ended  April  1.  1920)  19.783.000  marks;  Expenditures. 
80.170.000  marks. 
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State  Debt  (1919)   29,067.996  marks,  includiner  railway  debt 

Bmnswiok  30  Tftl«r  Ttottwj  Bonds — ^M13,000,000.  Non-Interest  bearing 
Issued  at  18^  Tlr.  =  55  H  M.  Serial  drawings  Feb.,  Mar.,  Aug. 
and  Nov.  Capital  prizes  of  various  amounts.  Bonds  drawn  without 
premium,  1917  to  1921  at  93M.;  1922  at  105M.;  1923  and  1924  at 
120M.  Premium  drawings  on  last  day  of  month'  following  the 
month  in  which  the  series  drawing  takes  place.     Out.  M.38,550. 

Br»iiBsoliwelg'-&iui6biirgiso]i«  AsUiliaiui  &MidMi80lifad-'Vsrsolir«ibimgs]i. 
(Bnmswlek-Umoburg  Aoaa  Oflo*  0tat«  Bonds) — A  Government 
Institution  organized  to  make  Loans  on  real  estate,  or  on  Govern- 
ment, State  and  Municipal  bonds  to  municipalities  of  the  State. 
The  institution  is  authorized  to  issue  bonds  in  two  classes,  one  of 
which  is  callable  by  the  Government  at  any  time,  and  on  which 
payment  may  be  demanded  by  the  holder.  These  are  called  Loan 
Office  bonds,  and  the  other  class  is  retirable  only  by  drawings  or 
repurchase.  The  latter  class  cannot  exceed  a  circulation  of  the 
total  amount  of  loans  outstanding.  Total  loans  on  mortgages, 
September  30,  1918,  including  amounts  advanced  to  municipalities 
amounted  to  M.96,460,558.  Repayable  through  repurchase  or  yearly 
drawings,  at  the  rate  of  at  least  %%  of  the  total  amount  of  each 
series.  Amounts  redeemed  In  excess  of  this  percentage.  In  any 
year  can  be  deducted  from  the  next  annual  drawing. 

Soriss  "VX,  3%— M.10,000.000.     Int   A.  &  O.     Draw.    %%   ann.     No  fixed 
date  for  drawings  and   repayments.     Drawn   up  to  January,   1919,^ 
M.1,248.100. 

Borlos  TH.  8H% — ^M.10,000,000.  Int  J.  &  J.  Draw.  H%  ann.,  as  above. 
Drawn  up  to  January,  1919,  M.960,900. 

SwlMi  TIIZ,  4% — M.10,000,000.  Int  A.  &  O.  Draw.  %%  ann.,  as  above. 
Drawn  up  to  January,  1919,  M.926,000. 

OTHBB  8TATB  BOBB0 

4%  Of  1910 — M.7,500,000.     Int.  A.  &  O.     Repayable  after  Jan.  1,  1919. 

8H%   Oonrort.  Zrfuid  Bonds — Int  J.   2  &  J.   1,  or  A.  &  O.     Draw.  ann. 

Out,  M.4,784,100. 

3H%    3tand   Bonds — ^Int    J.    2    &  J.    1    or   A.    &   O.      Draw.    ann.      Out, 

M.6,540,600. 

8%  Aand  Bonds — Int  J.  2  &  J.  1.  Draw.  ann.     Out,  M.  1,573,350. 

State  of  Hesse 

Area — 2,968     square     miles.       Population     (1910)     1,282,061.       Capital, 
Darmstadt     Population  87,089. 

Revenues  (1919-20)   97,315,860  marks;  Expenditures,  97,816,860  marks. 
State  Debt   (1917)    475,825,500  marks,   nearly  all   of  which  is  railway 
debt. 

3H%  ]bandoskreditkass6  Bonds  (X«nd  Credits)— Series  "A."  M.1,850,000; 
Series  "B,"  M.2,000,000;  Series  "C,"  M.2.500,000;  Series  "J>r 
M.5.000,000;  Series  "E,"  M.10,000,000.  Int  A.  &  O.  Outstanding 
*'A,»»  M.1,803.500;  "B,"  M.1,789,600;  "C,"  M.1,998,500;  'TD,"  Bf.4.242,200; 
•*E,"  M.2,915,500. 
8H%    of  187e— M.38,948.640.     Int   M.16   &  N.   16.     Callable   in   whole  or 

part  on  6  mo.  notice.     Out,  M.81,216,800. 
8H%  of  1888— M.3,600,000.     J.  &  J.     Callable  in  whole  or  part  on  8  mo. 
notice.     Outstanding,  M.2,500,800. 
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3H%  Of  1893,  8«rlo8  X— M.7.000.000.     A.  &  O.     Callable  or  repurchaseable, 

In  whole  or  part.    Out.,  M.6,903,500. 
3H%   of  1884,  0«riMi  n— M.8,000,000.     A.  &  O.     By  purchase  or  callable 

in  whole  or  part.     Out.,  M.7,883,800. 
3%  of  1896,  BaxlMi  SI — M.8,000,000.     By  purchase  or  callable  in  whole  or 

part     Out.,  M.7,823,400. 
3%  Aoaa  (B^demptioiL  of  AnAwl^s  By.  l^OAn)— M.189,250.000.     Outstand- 
ing:. M.179,216a00. 
3H%  of  1897— M.16.019,100.     Int.  A.  &  O.     Purchaseable  as  to  schedule. 

Callable  in  whole  or  part,  on  6  mo.  notice. 
4%  of  1899,  8m1m  ▼— M.21,600,000.     Int.  A.  &  O.     Purchaseable  in  such 

amounts  as  budget  may  provide.     Callable  on  6  mo.  notice  at  100. 
3H%   of  1899,  Baries  ZY— M.14,100,000.     Int.  A.  &  O.     Repayable  as  4% 

of  1899.     Out,  M.14,111,000. 
3H%   of  1900,  B^rUm  TZ— M.20,000,000.     Int  A.  &  O.     Repayable  as  4% 

of  1899.     Out,  M.19.518,600. 
3%   of  1908,  8m1m  ▼ZZ— M.21.000,000.     Int   A.  &  O.     Callable  or  repur- 
chaseable in  whole  or  part     Out,  M.20,791,000. 
8%  of  1904,  SerlMi  Vili — M.9,500,000.    Int  A.  &  O.    Repurchaseable,  whole 

or  part     Out,  M.9,892,400. 
3%   of  1906,  06Vto8  ZX — M.24.000,000.     Int.  A.  &  O.     Repayable  same  as 

VIII.     Out,  M.28,888.100. 
4%   of  1906,  8«t1m  Z— M.20,000.000.     Int  J.  2  &  J.   1.     Repayable  after 

Jan.   1,   1918,   in  amounts   provided  in  Budget     Callable  on   3   mo. 

notice.     Out,  M.19,999,600. 
4%   of  1908,  Swles  XZ— M.20,000,000.     Int   J.    2  &  J.   1.     Callable  after 

July  1,  1918.     Out,  M20,024,000. 
4%   of  1909,  0«zlM  ZZZ— M.11,500,000.     Int   J.   2  &  J.  1.     Callable  after 

July  1,  1918.     Out,  M.11,769,700. 
3H%    of    1919,    BmImi    XZZE— M.11,500,000.      Int     J.     2    &    J.     1.       Out, 

M.11,600,000. 
4%   Of  1910,  8«ilM  ZZT— M.7,500,000.     Int   J.   2   &  J.   1.     Callable  aftei 

July   1,   1918.     Not  In  circulation.     Holders  recorded  In   State  in- 
debtedness book. 
4%   of  1918,  BttlMi  ZT— M.9,000,000.     Int   J.   2  &  J.   1.     Callable  after 

July  1,  1921.     Out  Dec.  81.  1919,  M.8,812,700. 
4%  of  1919,  MtirUu  ZVZ— M.60,000.000.     Int  A.  &  O.     Callable  after  1924. 

Out  Dec.  81,  1919,  M36,468,000. 
4%  VroTliio*  of  OborhMNMn  Koan,  19Oe->M6,000,000.     Int  J.  &  J.     Draw 

1%  ann.  1917-1959.    Also  by  purchase. 
4%  ProTliUM  of  OborhMWML  Koan,  1913 — ^M.3,000,000.     Int  A,  &  O.     Draw. 

1%  ann.  fr.  1919.    Also  by  purchase. 
4%  WoTlno«  of  OborliMSML  l^oaa,  1914 — M.8,000,000.     Int.  A.  &  O.     Draw. 

1%  ann.  fr.  1920.    Also  by  purchase. 

State  of  Lippe 

Arear-^69  square  miles.     Population  (1910)  160,987.    Capital,  Detmold. 
Population,  14,296. 

Revenues   (1919)   4,576,562  marks;  Expenditures,   4,646,899   marks. 
State  Debt  (1919)  1,885,470  marks. 
4%  SdivldTenoliMibeiirMt  Aer  Zrfuidea — Spar  and  Leihekasse  in  De^tmold 
(Ducal  Savings  &  Loan  Institution)  M.8,000,000.     Int  J.  2  &  J.  1. 
Repayable  Jan.  &  July  from  Jan.  2,  1926. 
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State  of  Mecklenburg-Schwerin 

Population  (1910)   689.968. 
8H%     of    1843— M.3.760.000.       Int.     F.    &    A.       Draw,    annually.       Out. 

M.930.600. 
3H%  of  1870— M.13.050.000.     Int  J.  &  J.    Draw.  H%  ann.  fr.  1897.     Out. 

M.3.726.900. 
8H%^  Consols  of  1886— M.12.000.000.     Int  J.  &  J.     Resrlsterable.     Callable 

as  a  whole  after  Jan.  1.  1900.     Speciflcally  secured  on  the  revenues 

from  sTovernment  domains. 
8H%   OonsoUdatod  I^aa,  1880  to  84— M.66,000^000.     Int  A.  &  O.     Repay- 
able  at   option   of   State.      Specifically   secured   from   total   railway 

receipts  and  certain  custom  duties. 
8H%   Friedrloh-rraas  ».  ».— M.2.500,000.     Int  J.  &  J.     Draw.   M.%  ann. 

from  1890.     Out,  M.2,178,000. 
3H%   Wismar-Karow  ».  ».— M.1.000.000.     Int   J.  &  J.     Draw.   %%  ann. 

fr.  1889.     Out.  M.702.700. 
3H%   ConsoUdatod  XK>aiL  of  1901— M.6.000,000.     Int  A.  &  O.     Repayable 

at  option   of  State.     Speciflcally  secured   on   railway  revenues  and 

certain  custom  receipts. 
3^%   Consolldatod  Aoaa  of  1906 — ^M. 6.000,000.     Int  A.  &  O.     Repayable 

at  option  of  State.     Specifically  secured  same  as  loan  of  1901. 
4%    OonsoUdatod  XK>aiL  of  1914— M.20,000.000.      Int   J.   2   &  J.    1.     Draw. 

1%  ann.  from  1920. 
4%  Aoan  of  1919— M.80,000,000.    Int  J.  1  &  J.  1.    Draw.  ann.  from  1921. 


State  of  .Oldenburg 


Population    (1910)    483.042.     Capital,   Oldenburg.     Population.  30.242*. 
Revenues  (1919)   24.544.358  marks;  Expenditures.  24.250.778. 
State  Debt  (1919)    116.779.839  marks. 

3%  Premlnm  Aoaa  of  1871 — M.14,400,000.  Int  Repayable  from  1871  to 
1930.  Drawings  since  1881  yearly.  In  the  years  1908-15  and  1925 
to  1930.  drawings  twice  a  year,  May  &  November  1st,  payment 
three  months  later.  Capital  prizes  in  years  of  two  drawings 
M.60,000  and  M.80,000  respectively.  In  1930  both  drawings  have 
M.60.000  premium.     Bonds  drawn  without  premium  repaid  at  120M. 

3H%  OonsoL  of  1873— M.  14.465.300.  Int  Dec  81.  CUlable  on  3  ma 
notice. 

3H%  ConsoL  of  1891— M.4, 500,000.  Int.  Dec.  31.  Callable  on  3  mo. 
notice. 

3H%  OOBSOL  of  1894— M.4. 500.000.     Int.  July  1.     Callable  on  3  mo.  notice. 

3%  OonsoL  of  1896 — M.4, 000,000.    Int.  July  1.    Callable  on  8  mo.  notice. 

3H%  Consol.  of  1898 — M.6,000,000.     Int.  A.  &  O.     Series  E  e.  d.  c.  b,  a. 

3H%  OonsoL  of  1901 — M.1.952.100.     Int  A.  &  O.     Series  F  e.  d.  c,  b.  a. 

3H%  OonsoL  of  1904— M.3,500.000.     Int  J.  2  &  J.  1.    Series  G  f .  e,  d.  c  b.  a. 

4%   ConsoL  of  1909— M.16,000.000.   Int  M.  A  S.  Callable  after  Mar..  1919. 

4%  OonsoL  of  1918— M.10.000,000.  Int  A.  &  O.  Callable  after  1922,  whole 
or  part  on  8  mo.  notice. 

4%  Odnsols.  of  1919 — ^M.40,000.000.  Int.  J.  2  &  J.  1.  Draw.  1%  ann., 
1920-1960. 


622 


Digitized  by 


Google 


GERMANY 


ZTAVSTJXT  mOKUIBD^ 
(Credit  Uurtttiit*  Bonds) 

A  Government  credit  Institution,  Issuing  loans  under  State 
of  which  there  were  outstanding  Dec,  1919,  M.90,700,000, 
3H%  8ond»— M.3,«00,000.     Int.  J.  2  &  J.  1. 
M.1.600,000.     Int.  A.  &  O.     Callable. 
M.4,000,000.     Int.  A.  &  O.     Callable. 
M.10.000,000.     Int.  A.  &  O.     Repurchase  from  1918. 
Int.  A.  &  O.     Callable. 


guarantee. 


4%  Bonds— M.4.000.000. 
1901— M.1,500,000. 
1906— M.6,000,000. 
1907— M.6.000.000. 
1908— M.10,000,000. 
1910— M.10.000,000. 
1910— M.10.000,000. 
1911— M.10.000,000. 
1912— M.10.000,000. 
1912— M.10.000.000. 
1918— M.10.000.000. 
1919— M.10.000,000. 
1919— M.10.000,000. 
1920— M.20,000.000. 


Int  J.  2  & 
Int.  J.  2  & 
Int  J.  2  & 

Int.  A.   & 

Int.  J.  2  & 

Int.  J.  2  & 

Int.  J.  2  &  J. 

Int.  J.  2  &  J. 

Int.  J.  2  &  J. 

Int  J.  2  &  J. 

Int.  J.  2  &  J. 

Int.  J.  2  &  J. 

Int  J.  2  &  J. 


1. 

1.     Callable  after  1917. 

1.     Callable  after  1917. 

Callable  after  1917. 


J.  1  and  A.  &  O. 

J.  1  and  A.  &  O. 

1  and  A.  &  O. 

and  A.  &  O. 

and  A.  &  O. 

and  A.  &  C. 

and  A.  &  O. 

and  A.  &  O. 


1  and  A.  &  O. 


Callable 
Callable 
Callable 
Callable 
Callable 
Callable 
Callable 
Callable 
Callable 


after 
after 
after 
after 
after 
after 
after 
after 
after 


1922. 
1922. 
1922. 
1922. 
1922. 
1922. 
1981. 
1931. 
1931. 


State  of  Prussia 

Area — 134,650  square  miles.     Population   (1910)   40,165,219. 

Revenues  (1919)  6,546,699,278  marks;  Expenditures,  6,546,699,278  marks. 

State  Debt  (April  1,  1919)  14,724,436.874  marks. 


4% 


Int.  J.,  A.,  J.  &  O.  Need  not  bear  the  Imperial  Stamp.  Series 
A  to  E,  in  Talers.  Denominations  in  marks  1,000,  500,  300,  75,  30. 
Repayable  at  rate  of  1%  or  %%  from  1851,  semi-annually  (May 
and  November)  within  41%  and  56%  years.  Payable  on  following 
October  or  April.  (The  Lavenburger  Renten  are  drawn  February 
and  August,  for  payment  January  and  July.) 


8H% 

Int  J.  2  &  J.  1.     Authorized,  July  7,  1891.     Series  P,  G,  H,  J,  K. 

(The.  Pommern  and  Schleswig-Holstein   Rentes  are  In   Series  L  to 

P.)      Drawings    %%,    semi-annually,    in    60%    years.      Outstanding, 

Oct  1,  1919,  M.342.539.850. 
4%   OoBSOls.  of  190a— M.400,00«,000.     Int  A.  &  O.     Not  repayable  before 

Apr.  1,  1918. 
4%  Oonaols.  of  1909 — ^M.270.000,000.    Int.  J.  2  &  J.  1.    Repayable  as  above. 
4%  Oonsols.  of  1910—M.1 70.000,000.     Int.  J.  2  &  J.  1. 

4%  Oonsols.  of  1911 — M.50,000.000.     Int.  A.  &  O.    Not  for  public  subscrip. 
4%  Oonaols.  of  1912— M.420,000,000.     Int  J.  2  &  J.  1. 
4%   OoBsolfl.   of  1913— M.  100,000.000.     Int   A.   &  O.     Not  repayable   until 

1925.     M.175,000,000.     Int  A.  &  O.     Not  repasrable  until  1985. 
OOBMl*.   of   Jan.    28,    1908    (3%%    to    Apr.    1,    1923;    3%%    thereafter)— 

M.21 0.000.000.    Callable  after  1923. 
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3H%  Oonaols. — Int  A.,  O.,  J.  2  &  J.  1.  (a)  Issued,  various  amounts, 
from  1876  to  1886  and  In  1894.     (b)  Issued  July  4.  1896. 

3%  OoBSOls.— Int.  A.,  O..  J.  2  &  J.     Issued  from  1890. 

4%  of  186a  rormM  KinirAom  of  Kanorer  (Now  oblig.  of  Prussia) — 
On^nal  amt.  1,406,000  Taler,  gold.  Int  J.  2  &  J.  1.  Draw.  1% 
ann.,  due  1961.  Payable  at  rate  of  1,000  Taler,  gold  for  3,324  M. 
Out,  Apr.,  1920,  M.1,878.132.66. 

Borglsoh-MarklMlL  ».  ».  3H%.  BwIm  3  (▲)— M.36.760,000.  Int  J.  2  &  J.  1. 
Drawings  annually. 

SeriM    3    (B),    3H%— M.17,260,000.      Int    J.    2    &    J.    1.      Drawings 
annually.       Outstanding,     8      (A)      &     3      (B),     April,     1920. 
M.22.063,600. 
SoilMi   3    (O),   3H%— M.18,246.100.      Int    J.    2    &   J.    1.      Drawings 
annually. 

Ooln-mndener  ».  M,  Tfmium  8H  %— M.60,000,000.  Int  A.  &  O.  Serial 
drawings  semi-annually,  June  and  December.  Premium  drawings 
semi-annually,  February  and  August,  payable  April  and  October. 
Prizes  at  each  drawing,  40,000  Taler  up  to  Dec.  1.  1926. 

KothaiuBembiirgtr  B.  B.  2H% — M.1,600.000.  Drawings  annually.  Out- 
standing April  1.  1920,  M.460.000. 

llftgdebiirg-WltUiLborger  B.  B.  3% — M.13,600.000.  Drawings  annually 
H%.     Outstanding  April,  1920,  M.9.720,000. 


State  of  Saxony 


The  former  Kingdom  of  Saxony  was  proclaimed  a  Republic  on  Novem- 
ber 9,  1918.  It  has  an  area  of  5,787  square  miles  and  a  population  of 
about  6,000,000.  In  proportion  to  its  size,  the  State  of  Saxony  is  the 
leading  industrial  section  of  Germany.  The  chief  manufactures  are  in 
the  textile  lines,  although  the  mining  and  smelting  of  metals  are  Im- 
portant branches  of  industry  in  the  State.  For  the  fiscal  year  1919-1920. 
the  State's  revenues  and  expenditures  were  16,628.728,000  marks.  At  U^e 
close  of  1918.  the  public  debt  was  846.609,420  marks,  incurred  in  the 
construction  of  railways  and  other  public  utilities. 

8H%  OoiiTert.  of  1868-68— Out.  1920.  M.36.646.400.     Int  J.  2  &  J.  1.     Re- 
payable M.2.264.700  annually. 
8%  of  1866— Out   1920.  M.4,609.600.     Int  M.  81  &  S.  80.     Draw.  1/6%. 
8H%    (XK>bM&-BitUMr   By.    Aoaii   ▲)— T.2.000.000.      Int    J.    80    &   D.    81. 

Draw.  1%  ann.  fr.  1871.     Out  1920,  M.8.000,000. 
4%   (XK>ban-BittaBer  By.  Koaa  B)— T.600,000.     Int  J.  80  &  D.  81.     Draw. 

1%  ann.  fr.  1871.    Out  1920.  M.760.000. 
8%  BMLte*— M.246.000.000  ("brown  rentes").     Int  J.  30  &  D.  8}.     Repay- 
able as  budget  may  provide.     Outstanding,  M.28 5.206.600. 
M.200.269,600  ("green  rentes").     Int  M.  81  &  a  30.     Repayable  by 

sink,  fund  of  1%  ann.     Outstanding.  M.187.899.500. 
M.76.000,000    (Oreen  Rentes).     Int   M.   31   &  S.  30.     Repayable  by 

sink,  fund  of  1%  ann.  after  Jan.  1,  1898.    Out.  M.72.664.000 
M.75.000,000.     Int  M.  81  &  S.  80.     Repayable  by  sink,  fund  of  A<fft 

ann.  after  Jan.  1.  1901.     Out.  M.69,63S.000. 
M.  11 2,000,000.     Int  M.  81  &  S.  80.     Out,  M.101,421.900. 
M.110.000.000.     Int  M.  81  &  S.   80     Out  M.100.405.700 
M.43.656.500.     Int  M.   31  &  S.   30.     Out.   M.48,648.400. 
4%  Bentea — Int.  M.  &  S.     Draw.  1.9%  annually  from  1920. 
4%  of  1919— Int.  M.  &  S. 
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State  of  Thuringia 


On  December  24,  1919,  the  seven  Thuringian  States  decided  to  combine 
into  one  State.  By  a  law  of  April  4,  1919,  the  two  Republics  of  Reuss 
had  already  been  merged  into  the  State  of  Reuss  and  Coburg  had  elected 
to  merge  with  Bavaria.  The  States  now  forming  Thuringia  are  Saxe- 
Welmar,  Saze-Melningen,  Ootha,  Saxe-Altenburg,  Reuss,  Schwartzburg- 
Rudolstadt  and  Schwartzburg-Sonderhausen.  Area,  4,546  square  miles. 
Population,  1,510,588.     Capital,  Weimar.     Population,  34,582. 


Ctorsslienogllolio  ^aiUlMkreditkaMo  (Grand  Dnoal  £aiid  Credit  Xiurtitiitioa) 

3H%  of  1896— M.15,612,500.     Callable  on  3  mo.  notice. 

4%    BondiH-Issued   M.4,000,000    (1900);    M.6.000,000    (1900,    M.2,000,000    of 

which    is    callable    after    1918);    M.10,000,000     (1908);    M.20,000,000 

(1913);   callable  after  3  mo.  notice. 


miMxmQmm 

7  TL  Premiiuii  Aoaa,  Von-XkiterMit  Bearing,  Due  1927 — Auth.  3.500,000  FL 
(M.6,000,000).  Out  1919,  74,950  pieces,  a  piece  equals  7  Fl.  (12M.). 
Series  drawings,  semi-annually,  January  and  July.  Premium  draw- 
ings one  month  later;  payment  3  months  later.  Capital  prizes  in 
both  drawings.  Bonds  drawn  without  premium  payable  to  Jan., 
1922,  at  12  Fl.  (20  4-7M.),  from  then  to  Jan.  1,  1926,  at  15  PL 
(25  5-7M.),  from  then  to  Dec.  1927,  at  16  PL  (27  3-7M.). 

M«rsogL    gag»-lfelTilngm  lomd— tafditanrtalt  (Dnoal  ^and  Or«dit  Bank) 

3H%  Jboan— M.12,000,000.    Callable  after  1914  at  1%. 
4%  Xiomnt — ^M.86,000,000,  In  eight  loans,  as  follows: 

M.8,000,000.     Int  J.  A  J.     Draw.   1%  ann.  fr.   1916 

M.5.000.000.     Int.  J.  &  J.     Draw.  1%  ann.  fr.   1915. 

M.5,000,000.     Int.  J.  &  J.     Draw.  1%  ann.  fr.  1918. 

M.l000,000.     Int.  J.  &  J.     Draw.   1%  ann.  fr.  1918. 

M.5,o6o,000.     Int.  J.  &  J.     Draw.   1%  ann.  fr.  1919. 

M.6,000,000.     Int.  J.  &  J.     Draw.   1%  ann.  fr.   1919. 

M.5,000,000.     Int.  J.  &  J.     Draw.   1%  ann.  fr.  1922. 

M.6,000,000.   'int.  J.  &  J.     Draw.   1%  ann.  fr.  1923. 


4%  &oaiir-M.2,0Q0,000.    Int.  A.  &  O.    Sink,  fund  ^%  ann.  fr.  1906 
MOTTOgL    ZrfUideskrttdltaiistalt  {JmbA  Credit  Xnatitiitlon) 

4%  of  1901,  Series  i;  M.1,000.000.     Int.  A.  &  O.     CalL  after  1907. 
3%%,  1902,  Series  II,  M.20,000,000.     Int.  A.  &  O.     CalL  after  1908. 
8Vi%,   1903,   Series   III,   M.4,000,000.     Int.   A.   &  O.     ClalL   on   6   mo. 

notice. 
3Vi%,  1905,  Series  IV,  M.l 0.000,000.     Int.  A.  &  O. 
4%,  1906,  Series  V.  M.10,000,000.     Int.  A.  &  O.     CalL  after  1905. 
4%,  1908,  Series  VI,  M.10,000,000.     Int.  A.  &  O.     Call,  after  1918. 
4%,  1909,  Series  Vila,  M.10,000.000.     Int.  A.  &  O.     CalL  after  1918. 
4%,  1910,  Series  VII,  M.10,000,000.     Int.  A.  &  O.     CalL  after  1918. 
4%,  1911,  Series  VIII.  M.10.000,000.     Int.  A,  &  O.     CalL  after  1922. 
4%.  1912,  Series  IX,  M.10,000.000.     Int.  J.  &  J.     C^IL  after  1924. 
4%.  1913.  Series  X,  M.10,000.000.     Int.  J.  &  J.     CalL  after  1925,  6  mo. 

notice. 
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SAXE-AI^TBnvmO 

K«noffL    AandMbank  (Ducal  Zrfbad  BftBk) 

3H%— Series   I,   II   &   III,   1882.     Int.    J.   &  J.     Repasrable   1%   fr.   1885. 

Callable. 

Series  IV,  1883.     Int.  J.  &  J.     Repayable  same  as  above. 

Series  V,  1884.     Int  J.  &  J.     Repayable  1%  fr.  1887. 

Series  VI.  1886.     Int.  J.  &  J.     Repayable  1%  fr.  1890. 

Series  VII,  Int.  J.  2  &  J.  1.    Repurchase,  1%,  fr.  1910. 

Series  VIII,  Int.  A.  &  O.     Repurchase.  1%,  fr.  1910. 
4%— Series  IX.  Int.  J.  2  &  J.  1.     Draw.  1%  ann.  from  1926. 

Series  X,  Int.  A.  &  O.     Draw.  1%  ann,  from  1925. 

Outstanding  (I  to  X),  M.25,503,700. 

BEU80 

4H%  Of  1920— M.6.000.000.     Int.  M.  31  &  S.  80.     Draw.  1%  ann. 

■OKWABZBVSG-BUDO&BTABT 

8H%  Oonrert.  Kent«B— Int.  A.  &  O.     Draw.  ^%.     Out,  M.2.195,700. 

3H%  BratM— Int.  A.  &  O.     Draw.   hi%  ann.     Out,  M.838,700. 

4%  Btntes  of  1901 — Int.  A.  &  O.     Repayable,  part  after  1909;  part  after 

1915.     Out,  M.587,400. 
4%    BMLtos   of   1919— Int    A.    &   O.     Draw.    %%   ann.    from   1922.     Out, 

M.6.106,600. 
Aandeskredltkasso  (]«and  Bank  Xnstitatlon) 
8^%.     Int  J.  30  &  D.  31.     Repayable  at  option  of  State  by  drawings  or 

repurchase.     Out   1919.  M.5,485,000. 
4%.     Int  J.  30  &  D.  31.     Repayable  by  drawings  or  repurchase  at  various 

dates. 

0CSWABBBirBCh-8OBBBB8KAV0BV 

4%  Oons.  I^aa  of  1881— M.  13 2.000.     Out.  M.39,200. 

3H%   of  1890— M.480,000.     Out,  M.843,100. 

4%  of  1900— M.2,300,000.     Int  A.  &  O.     Call.  In  amounts  of  M.200,000. 

4%  of  1910— M.700.000.     Draw.  1%  annually  from  1917.     Out,  M.686,720. 

Fnrstl.  ZrfUidMkrtdltkaase  (Aaad  Or«dit  mrttntloxi) 

An  institution  under  Government  supervision,  organized  to  lend  money 
at  moderate  rates  and  with  slow  repayment  to  municipalities  in  the 
duchy,  and  on  mortgages.  Its  own  obligations  are  guaranteed  by  the 
State.  They  may  be  repurchased  or  drawn.  In  the  latter  case  are 
repaid  three  months  after  drawn.  Outstanding,  April  1,  1919,  M. 6,738,578. 
3H%  ^oatui 
Int  J.  &  J.  and  yearly  Jan.,  yearly  July. 

Series  I  of  1885,  M.600,000.     Series  II  of  1891,  M.600,000. 

Series  III  of  1892,  M.200,000.     Series  V  of  1901,  M.600,000. 

Series  VI  of  1905,  M.800,000. 
4H%  Koans 
Int.  J.  &  J.  and  yearly  July,  yearly  Jan. 

Series  IV  of  1901,  M.400,000. 

Series  VII  of  1908,  M.300.000. 

Series  VIII  of  1912,  M.600,000.     Drawings  from  July,  1922. 

Series  IX  of  1913,  M.800.000.    Callable  after  1928. 

Series  X  of  1914,  M.700,000.     Draw.  1%  ann.    Callable  after  1916. 

Series  XI  of  1914,  M.300,000.     Draw.  1%  ann.     Callable  after  1916. 
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Waldeck  and  Pynnont 


Area — 438  square  miles.     Population  (1917),  67,826. 
Revenue  (1919)   1,635,080  marks;  Expenditures,  1,636,080  marks. 
State  Debt  (July  1,  1919)  1.123,400  marks. 
4%  WaldMk-Pyrmont  Aoan  of  1883  (Convertible  into  Zh^%) 

M.2,424,300.     Int.  J.  &  J.     Draw,   since  March,   1884.     OutstandlnsT. 
M.1,128,600. 
Ik>aiis  of  til*  Dnoal  Waldeok  Domaliui 
8H%  o'  1884— M.484.000.     Int.  J.  &  J.     Draw,  every  6  years.     Sink.  Fund 

%%  from  1887. 
3H%  ot  190&— M.1,120,000.     Int  J.  2  &  J.  1.     Draw.  1%  ann.  fr.  19*08. 

State  of  Wuerttemberg 

Area — 7,584  square  miles.     Population  (1910)  2,487,674. 
Revenue  (year  ended  March  81,  1920)   174,501,920  marks;  Expenditures, 
197,619,860  marks. 

State  Debt  (January  1,  1918)  686,846,300  marks. 
.3H%  of  1876— M.18,769,600.     Int.  J.  &  D. 
8H%  of  1878— M.62,849,300.     Int.  M.  A  N. 
3H%  of  1880— M.6.000,000.     Int  M.  &  N. 

3H%  of  1881  (Z  and  IZ)  and  1882-83— M.190,598.400.     Int.  various  dates. 
3H%  of  1886— M.8.170,000.     Int.  F.  &  A. 
3H%  of  1886— M.18,869,900.     Int.  J.  &  J. 

3H%  of  1887— M.20,080,200.     Int  J.  &  J.     To  refund  4^%  of  1877. 
3H%  of  188&— M.15,000.000.     Int  F.  &  A. 

3H%  of  1888— M.44,998,000.     Int  J.  &  D.     To  refund  both  4^%  of  1878. 
8H%  of  1893— M.10,000.000.     Int  J.  &  J. 
3V4%  of  1894  (Z)— M.10,000,000.     Int  F.  &  A. 
3H%  of  1894  (ZZ)— M.6,000,000.     Int  F.  &  A. 
3H%   of  1896— M.19,625.00O.     Int  M.   &  N.     Refunding  loans  of  1857-60- 

61-62  and  M.6,000,000  for  railway. 
3%  of  1896— M.24,000.000.     Int  M.  &  N.     Series  A  to  E.     Out,  M.16,744.000. 
8H%  of  1900— M.46,000.000.   Int  A.  &  O.   Series  F  to  K.    Out,  M.86,972,000. 
3H%    of   1903— M.73,857.000— M.4.325,318    for    SUte   and    M.69,531,687    for 

Railway,  of  which  M.12.000,000  were  issued  July,  1908;  M.88,867,000 

in  June,  1903;  M.10.000.000  in  Feb.,  1906;  M.18,000,000  in  Feb.,  1906. 

Out,  M.68.916,000. 

4%  Of  1907— M.86,000.000.  Int  J.  &  J.  Of  which  M.14,000.000  issued  in 
1907;  M.45.000,000  in  1908.  Callable  after  1916.  Int  J.  &  D.  Of 
which  M.26,000.000  were  issued  in  1909.  C^allable  after  1916.  Out- 
standinsT,  M.75,761,000. 

4%  of  1911— M.30.000,000.  Callable  after  Oct,  1921.  Subscribed 
M.26,000,000  1912.     Out,  M.27,072,000. 

4%  of  1913— M.3,000,000.  Int  J.  &  J.  Callable  after  July,  1935.  Out, 
M.7,597,000. 

4%  of  1914— M.12.000.000.     Int.  J.  &  J.     Callable  after  July,  1935. 
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JEROME  B.  SULLIVAN  &  CO. 
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Section  III.     German  Municipal  Bonds 

More  familiarly  known  by  Its  French  name,  Alx-la-Chappelle.  Located 
in  Rhemlsh  Pnissia,  west  and  southwest  of  Colosme,  and  between  two 
small  productive  coal-fields  the  Worm  basin  on  the  north  and  the  Indo 
basin  on  the  south.  The  city  has  various  industrial  enterprises,  chiefly 
Iron  and  steel,  and  textile  manufactures.  Population  156,200. 
8H   Ud  4%   of  1893— M.5.600.000.     Int.  A.  &  O.     Draw.   1.2784%,  1.668^ 

and  1.187%  ann.  for  different  series. 
8H%    of   1896— M.  1,000,000.      Int.  Draw.    1H%    ann.    fr.    1898 

within  86  years. 
8H   ABA  4%   of  1908— M.9,252,000.     Int  A.  &  O.     Draw,  at  various  per- 
centages. 
4%  of  1908— M.8,000,000.    Int.  A.  &  O.    Draw.  1%  ann. 

4%  of  1909— M.14,500,000.    Int.  M.  &  S.    Draw.  1.85%  ann.  fr.  1919-20-21-28. 
4%  of  1919— M.7,000.000.     Int.  M.  &  S.  '  Draw.  2%  ann.  fr.  1928. 

AIbTOMA 

Situated  in  Prussia,  province  of  Schleswig-Holstein,  on  the  right  bank 
of  the  Elbe  River,  adjoining  Hamburg  on  the  northwest     In  its  business 
and  shipping  pursuits  it  is  closely  allied  with  Hamburg.     It  is  known  as 
center  for  the  manufacture  of  cigars  and  tobacco.     Population  172,609. 
8H%  of  1887— M.6.000,000.     Int  J.  &  J.     Draw.  1%  ann. 
8H%  of  1889— M.7,000.000.     Int  A.  &  O.     Draw.  1  1/10%  ann.  fr.  1890. 
8H%  Of  ^98— M.11,000.000.     Int  A.  &  O.     Draw.  1^%  ann. 
4%  Of  1901— M.12.000,000.     Int  A.  &  O.     Draw.  1^%  ann. 
4%  of  1911— M.19.874.000.     Int  M.  16  &  N.  15  and  F.  19  &  A.  19.     Draw. 

1.25%  ann.  fr.  1912-48. 
4%  of  1914— M. 20.000,000.     Int  A.  &  O.  and  J.  2  &  J.  1.     Draw.  1^%  ann. 
fr.  1915  and  1920  to  1949  and  1954. 

▲vcwBuma 

Situated  in  Bavaria,  at  the  confluence  of  the  rivers  Lech  and  Wertach* 
about  85  miles  west  of  northwest  of  Munich.  The  city  has  some  im- 
portant manufacturing  enterprises,  possessing  advantages  afforded  by  tho 
water-power  available  from  the  Lech  River.  Its  principal  industries  aro 
In  the  textile  and  machinery  lines.  Population  102,500. 
8H%  of  188t^]ii.8,000,000.  Int  M.  81  &  S.  80.  Draw.  %%  ann.  1890-1940. 
8H%  Of  1887— M.6.000,000.  Int  J.  &  J.  Draw.  94%  ann.  Due  1949. 
4%   of  1901— M.16,000.000.     Int  A.  &  O.     Draw.   %%  ann.  fr.  1902.     Duo 

1958. 
8H%  Of  1908— M.6,000,000.     Int  A.  &  O.     Draw.   %%  ann.  fr.  1906.     Duo 

1967. 
4%  of  1907— M.4,000,000.     Int  J.  2  &  J.  1.     Draw.  %%  ann.  fr.  1915.     Due 

1968. 
4%  of  1908— ML4.000,000.    Int  J.  &  J.    Draw.  1%  ann.  fr.  1915.    Due  1967. 
4%  Of  1910— M.5.000,000.    Int  M.  &  N.    I^raw.  1%  ann.  fr.  1920.    Due  1962. 
4%  of  1911— M.6,000,000.    Int  M.  &  N.    Draw.  1%  ann.  fr.  1920.    Due  1962. 
8H%   of  1898— M.250,000.     Int   J.  &  J.     Draw.    %%  ann.  fr.   1905.     Duo 

1956. 
4%  of  1901— M.600,000.     Int  J.  2  A  J.  1.     Draw.  1%  ann.  fr.  1911.     Duo 

1948. 
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4%  of  1907— M.  1.900,000.  Int.  J.  2  &  J.  1.     Draw.  1%  ann.  fr.  1917.     Due 

1957. 

4%  of  1913— M.6,000.000.  Int.  J.  2  &  J.  1.     Draw.  1%  ann.  fr.  1914.     Due 

1956. 

4%  of  1919— M.6.000,000.  Int.  J.  2  &  J.  1.     Draw.  1%  ann.  fr.  1920.     Due 

1962. 


Situated  In   the   Rhine   Province  immediately  east   of  Elberfeld.   with 
which  it  virtually  forms  one  town.    It  is  one  of  the  most  important  manu- 
facturing: centres  of  Germany,  being  the  chief  seat  of  the  ribbon  weaving 
industry.     Has  important  manufactures  also  of  lace,  thread,  cotton  and 
cloth   goods,   carpets,   silks   and  buttons,   the  last   named   industry  alone 
employing  from   fifteen   to  twenty   thousand  operatives.     There  are  also 
extensive  chemical  and  dye  works  and  potteries.     Population  169,214. 
3H%  of  1876— M. 3. 000,000.     Int.  J.  2  &  J.  1.     Draw.  1%  ann. 
3H%  of  1888— M.8,000,000.     Int.  A.  &  O.    Draw.  1%  ann. 
3%%    Of   1887— M.4,000.000.      Int.    A.   &   O.      Draw.    1%    ann.    fr.    1891    to 

1934-35. 
3H%  of  1891— M.10,000,000.     Int.  A.  &  O.    Draw.  1%%  ann.  fr.  1896. 
3H%  of  1896— M.2,940,000.     Int.  A.  &  O.     Draw.  1%%  ann.  fr.  1900. 
4H%  of  1899— M.10.700,000.     Int  J.  2  &  J.  1.     Draw.  1%%  ann. 
3^  mad  4%  of  1901— M.15,000.000.     Int.  M.  —  S.     Draw.  1%%  ann. 
4%  of  1907— M.23,000,000.     Int.  F.  &  A.     Draw.  1%%  ann. 
4%    of   1919— M.37,600.000.      Int    F.   &  A.     Dcaw.    1.84%   ann.    for   Ist   10 

years;  2%  next  10  years;  2%%  thereafter  starting  1913-14-20. 

BUBTiTlff 

Located  in  Prussia  on  the  River  Spree,  In  the  middle  of  the  North 
German  plain,  between  the  Oder  and  the  Elbe  Rivers.  It  is  the  capital 
and  one  of  the  chief  manufacturing  centers  of  Prussia,  the  principal  lines 
of  manufacture  being  porcelain,  pottery,  machinery,  telegraphic  apparatus 
and  paper.     Population  3,710,000. 

In  1914,  over  10,200,000,000  gold  marks  were  assessed  for  capital  tax 
as  wealth  of  the  inhabitants,  which  is  an  average  of  M.5,100  per  capita 
compared  with  m:. 4.6 27  for  the  combined  Prussian  cities. 

As  of  December  81,  1919,  the  assets  and  liabilities  of  the  City  of 
Berlin  were  as  follows: 

ASSETS: 
Real  Estate,  buildings,  cash  in  hand  and  movables. .   M.1,444,662,975 

Money   loaned    126,200.000 

Due  from  Federal  Government  for  assistance  to 
families     in     distress     and     of     unemployed 

workmen    201,000,000 

Commodities  (largely  food-stuffs)  bought  by  the 
Corporation  to  ensure  reasonable  prices  for 
the   population    100,000,000 

Total     M.1,871,862.975 

LIABILITIES: 

Funded   Debt M.871.800,000 

Floating  Debt  due  1919-1924 620,900.000 

Emergency  money  issued  by  the  city 7.600,000 

Total     M.l,600.2b0,000 
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The  Budget  for  1919  balances  at  719,900,000  marks.  The  net  income 
from  city  enterprises  and  property  as  well  as  taxes  is  used  for  payment 
of  municipal  expenses,  including  chiefly  education,  administration,  hospi- 
tals, police  and  police  courts,  street  lighting,  canalisation  and  assistance 
to  paupers. 
3^%    of    1888— M.46,000,000.      Int.    J.    &    J.      Draw.    1%    ann.    1888-1929. 

Outstanding.  M.15,187,264. 
3H%    of   1888— M.50.000,000.      Int.    A.    &    O.      Draw.    1%    ann.    1890-1937. 

Outstanding,  M.24,060,475. 
♦3%%    of   1880— M.56,000,000.      Int.   A.   &   O.     Draw.    1%    ann.    1894-1987. 

OutsUnding,  M.32,114,384. 
*3H%   of  1888— M.70.000,000.     Int.   J.  &  J.     Draw.   1^%   ann.   1896-1981. 

Outstanding,  M.30,788,593. 
3^%  of  1888— M.60,000,000.     Int  A.  ft  O.     Draw.  2%  ann.  1902-31.     Out- 
standing. M.28,498,806. 
3H%    of  1804— Series   1.     M.128.000.000.     Int   A.   &   O.     Draw.    2%   ann. 

1906-36.     Outstanding,  M.77.124,686. 
4%  of  1804— Series  2.    M.100,000,000.    Int.  J.  &  J.    Draw.  2%  ann.  1910-88, 

Outstanding.  M.71,890,882. 
4%    of    1818— M.262.000,000.      Int.    J.    &    J.      Draw.    2%    ann.    until    1942. 

Outstanding,  M.65,000,000. 
♦4%   of  1814— ML 80,000,000.     Int.  J.  &  D.     Draw.   2%  ann.  fr.  1925. 
4%  of  1815— M.117,000,000.     Int.  J.  &  D.     Draw.  2%  ann.  fr.  1926. 
4%   of   1818--M.400,000,000.     Int.   M.   &   S.     Through   draw.    1%   ann.   fr. 

1920-30;  Draw,  or  purch.  2%  after  1930,  every  5  years. 
4%  of  1880— M.1 50,000^000.    Int.  A.  &  O.  1.    Draw,  or  purchase  ann.  1921-61. 
4%  of  1880— M.200,000.000.     Int.  A.  &  O.  1.     Draw,  or  purchase  10%  to  be 

retired  in  1931  and  10%  each  subsequent  five  years. 

Bora 

Located  in  Prussia,  Rhine  Province,  on  the  left  bank  of  the  Rhine, 
and  14  miles  south  of  southeast  of  Cologne.     It  is  an  educational  center 
and    also   has   active    commerce   and   industry.      Its    chief   products   are 
earthenware,  chemicals  and  Jute.     Population,  87,978. 
3H%  of  1885— M.1,400.000.     Int.  J.  2  &  J.  1.    Draw.  1%  ann.    Due  1927. 
3^%   of  188&— M.800,000.     Int.  Draw.  1%  ann.     Due  1933. 

3H%  of  1881— M.2.000.000.    Int.  J.  2  &  J.  1.    Draw.  1%%  ann.    Due  1925. 
3%  of  1886— M.4,000,000.     Int.  J.  2  &  J.  1.     Draw.   %%  ann.  1899-1968. 
3H%  of  IdOO— M.4,260,000.     Int  A.  &  O.     Draw.  1%%  ann.  1900-37. 
3H%  of  1801— M.6,000,000.     Int  J.  2  &  J.  1.    Draw.  1%%  ann.  fr.  1904. 
3^%  of  1806— M. 4,400,000.     Int  J.  2  &  J.  1.    Draw.  1%%  ann.,  due  1945. 
4%  of  1814— M.5.645,000.     Int  M.  &  S.     Draw.  2%  ann.  1916-1946. 
4%  of  1818— M.14.600.000.     Int  A.  &  O.     Draw.  2%  ann.  1920-1950. 


Area — 99  square  miles.     Population,  346,800. 

Revenues  (1919)  66,579.739  marks;  Expenditures.  82,214,161  marks. 

State  Debt  (April  1,  1916)  296,370.100  marks. 

Situated  on  the  Weser  about  50  miles  from  its  mouth  in  an  agricul- 
tural district.  It  has  an  extensive  modern  harbor  and  is  a  large  and 
important  seaport  It  also  has  industries  of  importance  in  connection 
with  maritime  commerce,  as  well  as  its  tobacco  industry.  Bremen  is  a 
"free  state,"  its  trade  (except  with  other  German  states)  being  exempt 
from  Imposts  of  the  German  Customs  Union. 
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3H%   of  1897— M.12,000.000.     Int  F.  &  A.     Callable  T/hole  or  part  on  8 
mo.  notice.     Out,  M.11,481,500. 
,8^%  of  1888— M.12.000,000.     Int  F.  &  A.     Callable  in  whole  or  in  part 
on  8  mo.  notice.     Out,  M.1.353,000. 
8H%  of  1890— M.12,00a.000.    Int  F.  &  A.     Same  as  1888  loan.     Outatand- 
ing:,  M.11.084,000. 

Int    M.    &   N. 


Int    M.   &  N. 
Int    A.    &   O. 


Out- 
Out- 
Out- 


Callable   since  1902. 

Callable   since  1904. 

Osillable  since  1906. 
Int.  F.  &  A.  Callable  since  1908.  Out- 
Int  M.  &  N.  CaUable  since  1909.  Out- 
Callable    since  1912. 

Callable  after  1915. 


8^%    of   1899— M.12.000,000. 

standiner.  M.11.324.000. 
8H%    of   1893— M.25.000,000. 

standing,  M.23,781,500. 
8^%    of   1890— M.48,000.000. 

standing.  M.46,579,600. 
8H%    of    1898— M.12,000.000. 

sUnding,  M.11.146,000. 
^%    Ot  1899— M.22.000,000. 

standing.  M:.20,550,000. 
3%    of    1909— M.83.000,000.      Int    A.    &    O. 

standing.  M.31.702.500. 
8^%    of    1906— M.30.000.000.      Int    A.    &   O. 

standing.  M.26.322.000. 
4%   of  1906— M.1 6.000.000.     Int  M.  &  S.     Draw.  1%  ann.  fr.   1911 

standing,  M.13,413.000. 
4%  of  1909— M.80.000.000.     Int  M.  A  S.     CaUable  after  1919.     Draw.  %% 

ann.  fr.  1914.     Out,  M.29,005,000. 
4%  of  1911— M.40,000,000.    Int  A.  &  O.    Callable  after  1921.    Outstanding, 

M.88.917,000. 
4^%  of  191»— M.104,000,000.     Int  A.  &  O.     Callable  after  1929  every  6 

years.    Draw.  1%%  fr.  1930. 
4%  of  1990— M.50,000,000.     Int  A.  &  O.     Draw.  ann.  2%. 


Out- 
Out- 
Out- 


Located  at  the  confluence  of  the  Oder  and  Ohlau,  in  the  Prussian 
Province  of  Silesia,  of  which  it  is  the  capital.  For  centuries  it  has  been 
the  oommercial  center  of  Central  Europe.  It  is  noted  for  its  trade  in 
cereals  and  wool,  and  is  a  large  industrial  center,  the  chief  lines  of 
manufacture  being  beet-sugar,  textiles,  iron  and  steel,  and  chemicals. 
It  is  connected  by  railwasrs  with  Berlin,  Vienna,  Prague,  Dresden,  Craoow. 
Warsaw,  Hanover  and  Stettin.  Population,  612,100. 
8H%  of  1880— M.24,000,000.     Int  A.  &  O.     Draw.  1%  ann.     Outstanding, 

M.4.848,600. 
8H%  of  1891— M.11,000.000.     Int  J.  &  J.     Draw.  1%  ann.     Outstanding, 

M:.7.437.600. 
8H%   of  1900— M.86,000.000.     Int  Draw.   m%  ann.  within  86 

years.  Out,  M.26,833,000. 
8H  and  4%  of  1906— M.42,000.000.  Int  A.  &  O.  In  10  sertes.  Ser.  1  to 
6,  M.4.000,000  each  8H%:  Series  7  &  9.  M.4.000,000  4%;  Series  10. 
M.6.O00,000  4%.  Payable — ^Drawing  or  purchase  1H%  annually. 
Series  1,  within  89  years.  Out.  M.3,411,600.  Series  2-9.  Out- 
standing. M.17.634.600.  Series  7-10.  Outstanding,  1C16,879,600. 
4%  of  1907— M.24.000,000.  Int  J.  2  &  J.  1.  Draw.  2%  fr.  1918.  Oat- 
standing,  1C21,298.000. 

BBUM8W1UJL 

Situated  on  the  Ocker,  in  the  Duchy  of  Brunswick,  of  which  It  Is 
the  Capital.  It  is  chiefly  a  commercial  center,  exporting  agricultural 
Produce.     Population,  143,662. 
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4%   of  1868— M.450,000.     Int  A.  &  O.     Draw.  1%  ann.  from  1867.     Out 

ApHl,  1920.  lli.210,900. 
4%    ©f  1864— M.774,000.     Int.   J.   ft  J.     Draw.   1%   ann.     Out   Jan..   1920. 

M.122.400. 
4%  of  1880— M.  1.600.000.     Int  J.  &  J.     Draw.   %%  ann.     Out  Jan..  1920, 

B£787.800. 
4%  of  1864— M.2.000.000.     Int  J.  &  J.     Draw.   %%  ann.     Out  July.  1920, 

M.1.268.500. 
8H%  of  1887— M.5.000,000.    Int  A.  &  O.    Draw.  %%  ann.  from  1891.    Out 

October.  1920.  M.8.709.400. 
8%%  of  1891— M.3.000.000.    Int  J.  &  J.     Draw.  %%  ann.  from  1897.     Out 

July.  1920.  M.2.449.900. 
8H%  of  1886— M.8.000.000.    Int  A.  &  O.    Draw.  %%  ann.  from  1902.    Out- 
October.  1920.  M.2.608.800. 
8H%  Of  1900— M.4.000.000.    Int  J.  &  J.     Draw.  H%  ann.  from  1905.     Out 

Jan..  1920.  M.S.542.900. 


(Kassel) — Situated    in    the    Prussian    Province    of    Hesse    Nassau,    on 
both  sides  of  the  Fulda  River.  91  miles  north  of  northeast  of  Frankfort- 
on-the-Main.     The  City  has  numerous  industrial  enterprises  chief  among 
them   being*  plants  for  the   manufacture   of  locomotives  and   cars,    ma- 
chinery, textiles  and  various  types  of  instruments.    Population.  158.200. 
3H%  of  1887— M.3.500.000.    Int  M.  &  S.    Draw.  1%  ann.  fr.  1889. 
3H%  of  1888— M.8,500,000.     Int  F.  &  A.     Draw.  1%  ann. 
8^%  and  4%  of  1908— M.15.300.000.     Int  M.  31  &  S.  30.    Draw.  1.4%  ann. 
8H%  and  4%  of  1908— M.20.500,000.     Int  A.  &  O.    Draw.  m%  ann. 
4%   of  1918— M.20;000.000.     Int   M.  &  S.     Draw.   1^6%   ann.   fr.   8   years 
after  signing  of  peace. 


Located  in  the  Prurs'an  Province  of  Brandenburg  on  the  River  Spree. 
4  miles  west  of  southwest  of  Berlin.  It  has  important  manufacturing 
enterprises,  including  earthen  and  stone  ware,  chemicals,  iron  smelting 
and  machinery.     Population.  806.000. 

9H%  of  1885— M.6.000.000.     Int  J.  2  &  J.  1.    Draw.  1%  ann.  fr.  1886-1928. 
3H%    to  4%    of  1888— M.12.000.000    (6.000.000    Z%%;    6,000.000    4%).      Int 

A.  &  O.     Draw.  1  1/5%  ann. 
8H  *  4%  of  1895— M.11.000,000  (8,000.000  Z^%;  3.000,000  4%).     Int  A.  ft 
O.     SHs— Draw.  1%%  ann.  beginning  2  yrs.  after  issue.     4s — ^Draw.  1%% 

ann.  from  1903  within  33  years. 
8H   ft  4%   of  1888— M.23.000,000    (8,000,000   3%%;   16.000.000   4%).     8%s— 

Draw.  2%%  ann.  fr.  1901-2-3  payable  by  1929. 
3^%  of  1900— M.24,000,000.     Int  J.  2  &  J.  1.     Draw.  2%%  ann.  within  28 

3rrs. 
3H%  of  1900— liC26.000,000.     Int  A.  ft  O.     Draw.  2.1%  ann.  fr.  1908  until 

1936. 
4%  Of  1907— M.19.220,000.     Int  A.  ft  O.     Draw.  1%%  ann.  fr.  1908  within 

88  years. 
4%   of  1907— M.40,000.000.     Int  J.  2  &  J.  1  and  A.  ft  O.     Draw.  2%  ann. 

fr.  1910  and  1912  within  29  years. 
4%  of  1911 — M.42,500.000.     Int  A.  &  O.  and  M.  ft  N.     Draw.  2%  ann.  fr. 

1914  and  1916  until  1942  and  1943. 


68S 


Digitized  by 


Google 


KIMBER'S  RECORD  OF  GOVERNMENT  DEBTS 

8,  3H  or  4%  of  1911— M.6.260,000.     Int.  J.  2  &  J.  1.     Draw.  1%%  ann.  not 

convertible  until  1922. 
4%  of  1919— M.40.000.000.     Int.  F.  &  A.     Draw.  lVi%  ann.  fr.  1924. 


Located  in  Saxony  about  39  miles  from  Dresden.  It  is  adjacent  to 
important  coal  fields  and  its  industries  have  greatly  expanded  as  a  result. 
Its  chief  products  are  cotton  textiles,  locomotives  and  agricultural  ma- 
chinery.    Population,  287,800. 

3H%  of  1889— M.l 0.000,000.     Int.  A.  &  O.     Draw.  ann.  to  1929. 
8H%  of  1902— M.25.000,000.     Int.  J.  30  &  D.  31.     Drdw,  ann.  to  1950. 
4%  StTMt  BaUway  of  Ohanmlti  of  1907— M.12.000.000.     Int.  J.  80  &  D.  SI. 

Draw.  1%  ann.  fr.  1913  to  1954. 
4%  of  1906— M.50,000,000.     Int.  J.  80  &  D.  31.     Draw.  1%%  ann.  from  1918 

to  1954. 
4%  of  1914— M.80,000,000.    Int  J.  30  &  D.  31.    Draw.  1%%  ann.  from  1928 

to  1956. 
4%   of  1920— M.  10,000,000.     Int  A.  &  O.     Draw.   m,%  ann.  from  1928  to 

1958. 

OOBZiSVS 

Situated  in  the  Prussian  Province  of  the  Rhine  at  the 
Junction  of  the  Moselle  River,  49  miles  south  of  southeast  of  Cologne.  It 
has  various  manufacturing  enterprises  among  which  are  pianos,  pai>er- 
goods,  machinery  and  wines.  It  also  has  extensive  shipbuilding  facilities. 
The  commerce  of  the  city  is  carried  on  by  both  rail  and  water.  Popu- 
lation, 56.500. 
3H%  of  1886— M.1,600,000.     Int.  J.  2  &  J.  1.     Draw.  1   8/10%  ann.     Due 

1922.     Outstanding  April.  1920,  M.220,000. 
8H%    of   1897— M.2.300.000.      Int    A.    &    O.      Draw.    m%    ann.    fr.    1899. 

Outstanding  April.  1920.  M.1.186,600. 
8H%   of  1900— M.2.500,000.     Int   J.   2   &  J.   1.     Draw.   2%   ann.   fr.  1905. 

Outstanding  April.  1920.  M.1.117,600. 
4%   of  1910— M.4.500,000.     Int   A.  &  O.     Draw.   1%%   ann.     Outstanding 

April,  1920,  M.8.886.500. 
4%  of  1919— M.15.500,000.     Int  J.  2  &  J.  1.     Draw.  1%%  ann. 

OOI.OOVE 

Situated  In  the  Prussian  Province  of  the  Rhine,  on  the  west  bank  of 
the  Rhine,  45  miles  north  of  northwest  of  Coblens.  It  is  at  the  Junction 
of  several  railways  and  is  opposite  Dentz,  which  is  connected  by  two 
bridges.  The  city  has  extensive  industrial  interests,  its  chief  manufac- 
tures being  cologne  water,  sugar,  tobacco,  glue,  furniture,  pianos,  ma- 
chinery and  chemicals.     Population.  516,500. 

At  the  beginning  of  1920  the  balance  sheet  of  the  city  showed  assets 
valued  at  620,556.000  marks  and  liabilities  aggregating  369,314.000  marks, 
excluding  certain  short  term  loans  to  be  funded  in  due  course. 

The  city's  budget  for  1919,  showed  an  income  of  119,996,000  marks,  of 
which   69.877,500  marks  was  derived  from  taxes,  16,832.018  from  various 
enterprises  owned  by  the  city,  and  15,192,430  from  debt  service. 
3^%  of  1891 — M.10,000,000.     Int  A.  &  O.     Draw.  1%  ann.  1892-1986. 
♦3Vi%  of  1893 — M.7,000,000.     Int  A.  &  O.     Draw.  1%  ann. 
♦3H%  of  1894 — M.10,000,000.     Int  A.  &  O.     Draw.  1%  ann.     Due- 1938. 
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•3^%  of  1896— M.6.000.000.    Int  A.  &  O.    Draw.  1%  aniu    To  be  paid  off 

within  47  years. 
•8H%  of  1896— M.18.200.000.     Int  J.  2  &  J.  1.    Draw.  1^%  ann. 
*4%  of  1906— M.21.583.600.     Int.  A.  &  O.     Draw.  1^%  ann.     To  be  paid 

off  within  34  years. 
♦3%%  of  1901— M.18,000,000.     Int.  A.  &  O.     Draw.  1%  ann.     Due  1946. 
•8H%   of  1908— M.24.779,000.     Int.  J.   2  &  J.   1.     Draw.   1%%  ann.     Due 

1941. 
*4%  of  1906— M.36.000.000.     Int.  J.  2  &  J.  1.    Draw.  1^%  ann.     Due  1940. 
*4%  of  1906— M.36.500.000.     Int.  J.  2  &  J.  1.    Draw.  1%%  ann.    Due  1939. 
*4%  of  1918— M.79,000.000.     Int.  M.  &  S.  Draw.  1%%  ann. 
*4%  of  1919— M.  100,000.000.     Int  J.  &  J.    Draw.  1%  ann.  1929-1961. 
*  Bonds  may  be  retired  also  by  purchase  In  the  market 


(Krefeld) — Situated  in  Rhemish  Prussia,  12  miles  northwest  of  Dussel- 
dorf.  It  is  the  principal  seat  of  German  manufacture  of  silk  and  velvet 
Population,  129.600. 

.  At  the  beginniner  of  1914.  the  city's  balance  sheet  showed  assets 
valued  at  101.800.000  marks  and  debts  agrfirreeratingr  60.900,000  marks.  The 
latter  have  since  been  Increased  unto  93.200.000  marks. 

In  1919,  the  city's  Income  as  well  as  expenses  amounted  to  45.300,000 
marks. 

3H%  of  1888— M.2.400.000.     Int  J.  &  J.    Draw.  1%  ann.  until  1924. 
3H%  of  1888— M.3.500.000.     Int  J.  &  J.     Draw.  1%  ann. 
4%  of  1906— M.6.000.000.     Int  J.  2  &  J.  1.     Draw.  2^%  ann.  fr.  1901. 
8^   and  4%   of  1901— M.11,000.000.     Int   J.   2  &   J.   1.     Draw.    ^%   ann. 

until  1960  and  1968. 
8H%  of  1908— M.4,000.000.     Int  J.   2  &  J.  1.     Draw.  1%%  ann.   fr.  1904 

until  1942. 
4%  of  1906— M.4.300,000.     Int  A.  &  O.     Draw.  1%%  ann.  in  30  yrs. 
4%  of  1907— M.l 2.000,000.     Int  A.  &  O.     Draw.  1%%  ann.  until  1944-1945. 
4%  of  1909— M.12.000.000.     Int  M.  &  S.     Draw.  2%%  ann.  until  1988-1940. 
4%    of  1918— M:25.000.000.     Int   M.  &   S.     Draw.   2.39%   ann.   fr.    1914   in 

26  years,  and  fr.  1920  on. 

DAVSZO' 

Situated  in  the  Prussian  Province  of  West  Prussia  (of  which  It  was 
the  <^pital)  on  the  left  bank  of  the  Danzig  arm  of  the  Vistula,  about 
4  miles  above  its  entrance  into  the  Bay  of  Danzig  (Baltic  Sea).  It  is 
essentially  a  port,  having  improved  harbor  facilities,  and  the  rights  of  a 
free  port  established  in  1899.  Its  commerce  is  very  extensive,  the  prin- 
cipal trade  being  in  grain,  timber  and  sugar.  The  manufacturing  pur- 
suits include,  munitions  of  war,  sugar  refining,  distilling,  chemicals  and 
paper.  There  are  also  located  here  extensive  shipbuilding  plants.  Popu- 
lation, 170.360. 
3H%   Of  1904 — M.l 6.4 60.000.     Int   A   &  O.     Draw.   1%%  ann.   fr.   1908  ft 

1909.  due  1941  &  1942. 
4%  Of  1909— M.10,200,000.     Int  A.  &  O.     Draw.  1.4%  ann.  fr.  1910  &  1912, 
due  1944  &  1946. 

DAmmiTABT 

Situated  in  Province  of  Starkenburg.  Duchy  of  Hesse  (of  which  it  is 
the  capital)  at  the  northwestern  extremity  of  the  Odenwald  on  the  River 
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Darm,  15  miles  south  of  Frankfort.     The  city  has  extensive  manufactur- 
ing Interests,  Including*  foundry  and  machine  shops,  and  plants  for  the 
production  of  chemicals,  carriages,  furniture  and  soap.    Population,  87,089. 
9H%  of  187»— M:.1,700,000.     Int  J.  &  D.    Draw.  %%  ann.  1885-1987. 
8H%  of  ISai— M.260,000.    Int.  A.  ft  O.     Draw.  H%  ann.  1881-1986. 
aH%  of  Isai— M.8.000,(H)0.    Int  ML  &  S.    Draw.  \k%  ann.  1882-1987. 

Int.  J.  2  &  J.  1.     Draw.  %%  ann.  1889-1949. 

Int  F.  &  A.    Draw.  %%  ann.  1898-1948. 

Int  M.  &  N.    Draw.  1%  ann.  1899-1942. 

Int  J.  2  &  J.  1.    Draw.  1%  ann.    Due  194S. 

Int  A.  &  O.     Draw.  1%  ann.  1907-1960. 

Int  IC  &  &    Draw.  1%  ann.  1910-1958. 
Int  F.  ft  A.    Draw.  1%  ann.  1914-1965. 


9hi%  of  1888— M.2,000,000. 
8^%  Of  1891~M.3,000,000. 
8H%  Of  1884— M.8.000.000. 
8H%  Of  1887— M.5.000.000. 
8H%  of  1908— M.6,000,000. 
aH%  Of  1908— M.6,000,000. 
4%  of  1907— M. 7.500.000. 


4% 


Of  1908— BillO.000.000.      Int 
1916  &  1925.     Callable  on 


A.  ft  O.     Draw.   1% 
8  monthiT  notice. 


and  1^%  ann.  fr. 


4%  of  1918— M. 4.000,000.     Int  F.  ft  A.     Draw.  1%%  ann.  fr.  1926.     OaU* 

able  on  8  mo.  notice. 
4%  of  1918— M.5.000,000.     Int  A.  ft  O.     Draw.  1%  ann.  fr.  1924.     Callable 

on  3  mo.  notice. 
4%  of  1919— M.5.000.000.     Int  A.  ft  O.     Draw.  1%  ann.  fr.  1924.     Calhible 

on  8  mo.  notice. 
4%  of  1818— M.4,000.000.     Int  A.  ft  O.     Draw.  1%  ann.  fr.  1925.    Callable 

on  3  mo.  notice. 

Situated  in  northern  Germany  In  the  Duchy  of  Anhalt  on  the  Mulde* 
near  its  Junction  with  the  Elbe,  67  miles  southwest  of  Berlin.  It  Is  a 
center  of  trade  and  manufiusture.  Its  leading  lines  of  manufacture  are 
carpets,  straw-paper,  cloth,  machinery,  railway  cars,  carriages,  spirits 
and  sugar.     Population,  56,606. 

8^%  of  1891— M.1.000,000.     Int  J.  2  ft  J.     Draw.  %%  fr.  1898. 
8^%  of  1898— M.1,250,000.    Int  J.  2  ft  J.  1.    Draw.  %%  1897-1948.    There 
are  three  older  3^%  loans,  amounting  to  M.1.200,000.    Int  J.  2  ft  J.  1. 


Situated   in   Westphalia,   Prussia,   on   the  Emster,    27    miles    west   of 
southwest  of  Amsberg.     It  Is  located  in  the  midst  of  an  extensive  coal- 
field,  which  has  contributed  much   toward  making  the  city  one  of  the 
greatest  commercial  and   Industrial  centers   of  western   Germany.     The 
chief  Industry  is  in  iron  and  steel.     Among  the  leading  lines  of  produc- 
tion are  railway  and  bridge  building  materials,  as  well  as  railway  rolling 
stock.     There  are  also  extensive  breweries.    Population.  214,200. 
S^%  of  1881— M.7,800.000.     Int  J.  ft  J.     Draw.  m%  ann.  fr.  1892. 
S^%  of  1888— M115.000,000.     Int  A.  ft  O.    Draw.  1%%  ann.  in  88  years. 
8H%  of  1908— M.16,000,000.    Int  A.  ft  O.    Draw.  1%%  ann.  in  83  years. 
4%  of  1807— M.1.353,950.    Int  J.  ft  J.     Draw.  1%  ann.  fr.  1910  to  1960. 
4%  of  1907— M.86.000.000.     Int  J.  2  ft  J.  1;  F.  ft  A.;  M.  ft  S.;  Draw,  at 

various  percentages. 
4%  of  1918— M.10.000.000.    Int  M.  ft  S.    Draw.  1%%  ann.  fr.  1916. 
4%  of  1918— M.8.000.000.     Int.  J.  ft  D.    Draw.  1%%  ann  fr.  1916. 

SmXSDBV 

situated  in  the  State  of  Saxony,  on  both  sides  of  the  River  Elbe,  103 
miles  south  by  east  of  Berlin  and  230  miles  east  of  northeast  of  Frankfort- 
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•n-the-Main.  The  city  has  numerous  Industrial  pursuits,  including  the 
manufacture  of  machinery,  pianos,  bicycles,  boats,  metal  wares,  both  gold 
and  silver,  china,  glass  and  chemical  apparatus.    Population,  548,800. 

At  the  close  of  1913,  the  city  had  assets  valued  at  275,183,980  marks, 
and  liabilities  aggregating  179,531,680  marks.  It  is  one  of  the  wealthiest 
dtles.  In  1914  the  city's  capital  tax  per  person  assessed  was  M.4,368 
compared  with  M.2,462,  the  average  assessment  for  the  entire  State  of 
Saxony. 

The  municipal  loans  of  the  city  have  been  expended,  in  part,  in  these 
projects: 

Tramways    M.44,700,000 

Slaughter  Houses    14,700,000 

Electric,  Gas  &  Water  Works 22,100,000 

Canalixation     6,500,000 

Markets    2,400,000 

8H%  of  1876— M.7,500,000.     Int.  A.  &  O.    Draw.  1%  ann.    Due  1923. 

9H%  of  1896— M16,000,000.     Int  A.  &  O.     Draw.  2%  ann.     Due  1925. 

«3H%  of  1896— M.30,000,000.     Int  J.  2  &  J.  1.     Draw.  1%  until  1918,  in- 
creased until  1942. 

*8H%  of  1900— M.SO,000,000.     Int  A  &  O.     Draw.  1.10%  until  1949. 

*3^%   of  1900— M.40,000,000.     Int  A.  &  O.     Draw,  within  70  yrs.  after 
1922. 

«4%    of   1906— M.40,000,000.     Int   A.   &   O.     Draw,   within    40   yrs.   after 
1913. 

^%  of  1911— M.1,660,000.     Int  J.  2  &  J.  1.     Draw,  within  27  yrs.  after 
1914. 
*  Bonds  may  be  retired  also  by  purchase  In  the  market 


Situated   in   Rhemish   Prussia,    15   miles   north   of  Dusseldorf   on   the 
Rhine,  near  the  mouth  of  the  Ruhr.     The  city  has  a  large  trade  in  lum- 
ber, grain,  coal  and  iron-ore.     Its  leading  manufacturing  pursuits  are  in 
the  iron  and  steel  industry,  there  being  other  establishments  connected 
with  the  manufacture  of  metals.    Population,  229,500. 
8H%  of  1888— M.3.500,000.     J.  30  &  D.  81.     Draw.  1.2%  ann.  until  1919. 
8H%  of  1886— M.1.000,000.     J.  30  &  D.  31.     Draw.  1%  ann.  1886-1933. 
SH%  Of  1888— M.l,000,00O.     J.  30  &  D.  31.     Draw.  1  1/10%  ann.  fr.  1889- 

1930. 
8H%  of  1889— M.4,000,000.     J.  30  &  D.  31.     Draw.  1%  ann.  fr.  1889-1932. 
4H%  of  1888— M.564,750.     J.  30  &  D.  31.     Draw.  1%  ann.  until  1936. 
8H%  of  1896— M.3,000.000.     J.  30  &  D.  31.     Draw.  1%  ann.  fr.  1897. 

4%  Of  1889— M.3,000,000.     J.  30  &  D.  31.     Draw.  1%  ann.  fr.  1901.    *" 

8H%  Of  1908— M.11,000,000.     J.  80  &  D.  31.    Draw.  1%  ann.  fr.  1909. 
4%  of  1907— M.7,000,000.     J.  30  &  D.  31.     Draw.  1%%  ann. 
4%  of  1909— M.12,000,000.    J.  30  &  D.  31.    Draw.  2.5%  ann.  fr.  1910. 
4%  of  1913— BC17,000,000.     J.  30  &  D.  31.     Draw.  2.4%  ann. 


BUSMOZDomr 

Situated  in  Rhemish  Prussia,  on  the  right  bank  of  the  Rhine,  at  tho 
Influx  of  the  Dusselbach,  21  miles  north  of  northwest  of  Cologne.  The 
city  has  numerous  and  extensive  industrial  establishments,  chief  among 
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them  beingr  those  in  Iron  and  steel  production.     It  is  also  an  important 

banking  center.     Population,  858,700. 

3H%  of  188»— M.2.000,000.    Int  J.  &  J.     Draw.  1%  ann.  until  1923. 

3H%  of  1898— M.4.000.000.     Int!  A.  &  O.    Draw.  1%  ann.  fr.  1888. 

8H%  of  1890— M.6,500,000.     Int  J.  &  J.     Draw.  1%  ann.  fr.  1896. 

8^%   of  1891— M.2.400,000.     Int  A.  &  O.     Draw.  1^%  ann.  fr.   1894  for 

half  of  sum.     1%  ann.  fr.  1896  for  other  half. 
3H%    of   1894— M.6,000,000.     Int   M.   &  S.     Draw.    1%   ann.   fr.    1897   for 

M.3,600,000;  1^%  ann.  fr.   1898  for  M.1.500,000. 
4%  of  1899— M.15,000,000.     Int  M.  &  S.     Draw.  1.4%  ann.  within  87  yra 
3H%  of  1900— M.9,000,000.     Int  M.  &  N.     Draw.  %%  ann.  within  61  yrs. 
4%  of  1900— M.l  1.000.000.     Int  M.  &  N.     Draw.  %%  ann.  within  61  yrs. 
3H%   of  1908— M.5.000,000.     Int  J.  &  D.     Draw.  1%  ann.  fr.  1906  within 

41  years. 
8H%  of  1908— M.6,600,000.     Int  F.  &  A-     Draw.  1%%  ann.  fr.  1905  within 

41  years. 
4%  of  1906— M.12,000,000.     Int  F.  &  A.     Draw.  1%%  ann.  within  88  yrs. 
4%  of  1906— M.10,000.000.     Int.  J.  &  D.     Draw.  1%  ann.  within  47  yrs. 
4%  of  1907— M.16,000,000.     Int  A.  &  O.    Draw.  %%  ann.  within  6J5  years. 
4%  of  1908— M.20.000,000.    Int  M.  &  N.    Draw.  %%  ann.  within  61  years. 
4%  of  1909— M.20.000.000.    Int  J.  2  &  J.  1.    Draw.  1^%  ann.  within  35  yrs. 
4%  of  1910— M.13,500,000.     Int  A.  &  O.    Draw.  2%  ann.  within  80  yrs. 
4%  of  1911— M.30,000.000.     Int  M.  &  N.    Draw.  %%  ann.  within  61  years. 
4%  of  1918— M.18,500,000.     Int  A.  &  O.     Draw.  2%  ann.  within  80  years. 
4%  of  1913— M.20,000,000.    Int  M.  &  N.    Draw.  %%  ann  within  61  years: 
4%  of  1919— M.84,725,000.     Int.  J.  &  D.    Draw.  1%%  within  35  years. 

xmrvBT 

Situated  in  Prussian  Saxony  on  the  Gera  River,  14  miles  east  of  Ootha. 
It  Is  an  important  industrial  center,  manufacturinsr  clothing  and  shoes. 
It  is  also  known  for  its  agricultural  and  horticultural  products.  Popu- 
lation, 111,500. 

3H%  of  1878— M.1.500,000.     Int  A.  &  O.     Draw.  1%%  ann..  due  1922. 
3H%  of  1888— M.1.000.000.     Int  A.  &  O.     Draw.  1%%  ann.,  due  1926. 
3H%  of  1893— M.1,469.000.     Int  A.  &  O.     Draw.  1%  ann.,  due  1931. 
3H  ud  4%  of  1893— M.6.200,000.     Int  A.  &  O.     Draw.  1%  ann.,  due  1938. 

1942,  1944. 
3H  and  4%  of  1901— M.4,950.000.     Int  A.  &  O.     Draw.  1^%  ann.  fr.  1904- 

6-6.  due  1938-40-41. 
4%  of  1908— M.13,700,000.     Int  A.  &  O.    Draw.  1%%  ann.  fr.  1910-11-12-13- 

14.  due  1941-42-43-44. 
4%  of  1910— M.7,900.000.     Int  J.  &  J.     Draw.  1%%  ann.  fr.   1912-14.  due 

1944. 
4%  of  1914— M.15.000.000.     Int  J.  &  J.     Draw.  2%  ann.  fr.  1916-16-19. 
4%  of  1919— M.30.000,000.    Int  J.  &  J.    Draw.  1%  ann.  fr.  1923. 


Situated  in  Rhemlsh  Prussia,  near  the  Ruhr.  19  miles  north  of  north- 
east of  Dusseldorf.  The  city  Is  located  in  the  center  of  a  larsre  coal-field 
and  its  principal  industries  are  in  Iron  and  steel.  The  famous  Krupp 
steel  plants  are  located  here.     Population  462,000. 

At  the  close  of  1919  the  city's  balance  sheet  showed  assets  and  lia- 
bilities as  follows: 
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Assets: 

Funds  of  the  Corporation M.12,079,480 

Funds  with   Town   Treasurer 3,073,417 

Bulldlngrs,  Water  Works,  Gas  Works  and  Tramways  196.481,947 

Reserve  Fund — Municipal  Savinsrs  Bank 9.242,028 

Unexpended  loans   , 8,728,263 

Claims  of  City  against  Government  for  advances.. .  30.000,000 

Total    M.269.655,180 

Liabilities: 

Funded  Pebt    M.107,690,016 

Floating   Debt    32.400,000 

Mortgage  Debts,  etc 8,673,958 

Total M.148,663,973 

3H%  of  1894 — M.1,900,000.     Int  J.  &  J.     Draw.  lh^%  ann.  until  1929. 

8H%  of  1898— M.4,000,000.     Int.  J.  &  J.     Draw.  2%  ann.  until  1927. 

4%  of  1901— M. 8,000,000.     Int.  A.  &  O.     Draw.  2^%  ann. 

4%  of  1906— M.12,000,000.     Int.  J.  &  J.     Draw.  1%%  ann.  fr.  1908  to  1942. 

4%  of  1909— M.25,000,000.     Int.  J.  2  &  J.  1.    Draw.  1%  ann.  fr.  1910  to  1945. 

4%  of  1913— M.29,500.000.     Int.  J.  &  D.    Draw.  2%  ann.  fr.  1915  to  1943. 

4%  of  1913— M.18,500,000.    Int.  F.  &  A.     Draw.  2%  ann.  fr.  1920  to  1949. 


Situated  in  Rhemish  Prussia  on  the  Wupper  River,  16  miles  east  of 
Dusseldorf.  It  adjoins  Barmen  on  the  east  and  the  two  cities  with  their 
suburb  constitute  one  of  the  greatest  centers  of  industry  in  Europe.  The 
city  is  especially  important  as  a  leader  in  manufacture  of  cotton,  woolen 
and  silk  goods.  In  this  connection  it  operates  dye  manufactures  on  a 
large  scale.  It  also  manufactures  iron  and  paper  and  has  extensive 
business.     Population,  170,200. 

8H%  of  1893— M.3,800,000.     Int.  J.  &  J.     Draw.  1.18%  ann. 
3^%  of  1889— M.8,000,000.     Int.  J.  &  J.     Draw.  m,%  ann. 
<%  of  1899— M.25.000.000.     Int.  J.  2  &  J.  1.     Draw.  1%  ann. 
4%  of  1906— M.25,000,000.     Int.  A.  &  O.     Draw.  1%%  ann. 
4^%  of  1919— M.41.500,000.     Int  J.  &  J.     Draw.  1%  fr.  1923  in  39  years. 
5%  of  19ill— M.66.000,000.     Int.  A.  &  O.    Draw.  2%  ann.  fm.  Apl.  1.  1932. 


PO»T.OH-lCAZV 

Situated  in  the  Prussian  Province  of  Hesse-Nassau,  on  the  right  bank 
of  the  Main.  It  is  centrally  located  and  is  the  most  important  railway 
center  in  Germany.  However,  it  is  a  more  important  banking  than  manu- 
facturing city,  being  one  of  the  principal  financial  centers  in  Europe. 
Its  lines  of  manufacture  are  chiefly  Jewelry,  tapestry,  wax-cloth,  carpets, 
tobacco,  drugrs  and  chemicals,  electrical  apparatus  and  machinery.  Popu- 
lation,  414.500. 

In  the  matter  of  wealth  both  private  and  public,  the  city  easily  ranks 
third  among  German  cities.  At  the  close  of  1919,  the  city  possessed 
production  assets  valued  at  600.000,000  marks,  including  real  estate 
buildings  and  industrial  enterprises  operated  at  a  profit  Against  these 
assets   there   were  liabilities  aggregating   440,000,000   marks. 

As  in  the  case  of  most  German  cities.  Frankfort-on-the-Main  has 
invested  a  great  percentage  of  its  municipal  loans  in  enterprises  yielding 
ft  profit.     Among  other  projects,  the  city  has  Invested  funds  as  follows: 
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Port   Improvements    M.47,000.000 

Water  Works   2€,000,000 

Tramways    22,000,000 

Electrical   Works    19,000,000 

Canalisation    11,000.000 

Slaugrfater-houses,    gas   works,   etc. 17.500,000 

3^%  of  1881— M.8.000,000.    Int.  J.  80  &  J.  81.    Draw.  1%  ann.  fr.  1808. 

3^%  of  1884— M.10.000,000.     Int  J.  80  &  J.  81.    Draw.  1%  ann.  1887-1927. 

*3^%  of  1886— M.6,000,000.    Int.  J.  &  D.    Draw.  1%  ann.  fr.  1890. 

*8^%  of  1881— M.12,000,000.     Int.  J.  &  D.    Draw.  1%  ann.  fr.  1896. 

•3H%  ^  1891— M.10,000,000.     Int  J.  &  D.    Draw,  after  1902. 

•3H%  of  1886— M.20.000,000.    Int  J.  &  D.    Draw.  2%  ann.  fr.  1911. 

♦8H%  of  1897— M.6,000.000.    Int  F.  ft  A.    Draw.  ann.  fr.  1908.    Due  Febi 
1,  1928. 

•3^%  of  1899— M.20,000,000.    Int  F.  ft  A.    Draw.  1%%  ann.  fr.  1900. 

8H%  of  1901— M.27,000,000.    Int  M.  ft  S.    Draw.  1%%  ann.  fr.  1902« 

*8^%  of  1908— M.27,000,000.     Int  M.  ft  N.    Draw.  m%  ann. 

*3^%  of  1906— M.16,000,000.    Int  A.  ft  O.    Draw.  1%%  ann. 

*4%  of  1906— M.1 2,000,000.    Int  A.  ft  O.    Draw.  m%  ann.  fr.  1914. 

«4%  of  1907— M.  15,000,000.    Int  A.  ft  O.    Draw.  Z\k%  ann.  1918-1987. 

*4%  of  1908— M. 50,000,000.    Int  M.  ft  N.    Draw.  2%  ann.  fr.  1910. 

*4%  of  1910— M.20,000,000.     Int  M.  ft  S.    Draw.  2%  ann.  fr.  1912. 

*4%  of  19U— B£82,500.000.     Int  IC  ft  S.    Draw.  8^%  ann.  fr.  1922. 

*4%  Of  1913— M.80,000,000.    Int  J.  ft  D.  16.    Draw.  2%  ann.  to  1924,  then 
increased. 

6%  of  1918— BC20,000,000.    Int  A.  ft  O.    Due  April  1,  1928. 

*4%  of  1913— M.50,000,000.     Int  J.  2  ft  J.  1.    Draw.  1%%  ann.  beginning 
8rd  year  after  signing  of  peace. 

*4%   of  1918— M.10,000,000.     Int  J.  2  ft  J.  1.     Draw.   1%  ann.  beginning 
8rd  year  aftei^  signing  of  peace. 

5%  of  1919— M.10.000,000.     Int  J.  ft  J.  1.     Due'  July  1,  1929. 

4%  of  1919— Int  A.  &  O.     Draw.  1%%  ann. 

*Bonds  may  be  retired  also  by  purchase  in  the  market 


Situated  on  the  River  Dreisam  in  the  State  of  Baden,  76  miles  south- 
east of  Karlsruhe  and  eleven  miles  from  the  Rhine.  Its  factories  produce 
thread,  glass,  musical  and  scientific  instruments,  chemicals,  leather, 
tobacco,  etc     Population,  88,824. 

3^%  of  1881— M.2,500,000.    Int  A.  ft  O.    Draw.  ann.  1887-1926. 
3H%  of  1864— M.2,600,000.    Int  J.  ft  D.    Draw.  ann.  1890-1929. 
3^%  Of  1888— M.2.500,000.     Int  F.  ft  A.     Draw.  ann.  1894-1938. 
8^%  of  1890— B£8,000.000.    Int  J.  ft  D.    Draw.  ann.  1895-1984. 
8H%  of  1894— M.8.000,000.     Int  M.  ft  N.    Draw.  ann.  1900-1989. 
8^%  Of  1896— M.3.000.000.    Int  A.  ft  O.    Draw.  ann.  1905-1944. 
4%  of  19O&--M.10.000,000.    Int  A.  ft  O.    Draw.  %%  ann  1904-1960. 
3H%  of  1908— M.10,000,000.     Int  M.  ft  N.     Draw.  ann.  1908-1962. 
8H%  of  1906— M.500.000.     Int  A.  ft  O.    Draw.  1%%  ann.  from  1910. 
4%  of  1907— M.15.000.000.     Int  M.  ft  S.    Draw.  ann.  1912-1960. 
4%  of  1914— M.10.000.000.    Int  F.  ft  A.    Draw.  1%%  ann.  1919-1968. 
4%  of  1919— M.15.000,000.    Int  M.  ft  S.    Draw.  %%  ann.  48  years. 


Situated  in  Bavaria,  at  the  Junction  of  the  Regnits  and  the  Pegnits,  6 
miles    northwest    of    Nuremberg.      It    has    extensive    manufactures,    in 
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bronxes,  optical  goods  and  Instrumentfl,  furniture  and  machinery.     Popu- 

laUon,  66,66S. 

9H%  of  1887— M.2.000,000.     Int.  M.  &  8.    Draw.  ann.  1888-1981. 

SH  ft  4%  of  19Ol^M.4,000,000.    Int.  A.  &  O.    Draw.  ann.  due  1966  ft  1970. 

4H%  o'  1918— M. 6.000,000.    Int  J.  ft  J.     Draw.  ann.  1920-1962. 


Situated  in  Prussian  Saxony  on  the  right  hank  of  the  Saale  River,  20 
miles  northwest  of  Leipsic.  The  principal  industry  of  the  city  is  its  salt 
works.  It  has  also  manufactures  of  susrar,  copper  ware,  chemicals,  dye- 
stuffs,  cigars,  soap,  leather,  paper,  machinery  and  other  lines.  Population, 
180,848. 

8H%  of  1888— M.450,000.     Int.  A.  ft  O.     Draw.  1%  ann.  unUl  1928.     Out- 
standing. M.151,000. 
8H%  Of  1886— M.6,000,000.     Int.  A  ft  O.     Draw.  1%%  ann.  fr.  1890.     Out- 
standing. M.2,128,600. 
8H%  of  1887— M.7,000,000.     Int  J.  ft  J.     Draw,  at  various  times  and  per- 
centages.    Outstanding,  M.4,238.200. 
8H   ABA  4%   of  1800— M.12,000,000.     Int.  J.  2  ft  J.   1.     Draw.   1%%  ann. 

Outstanding.  M.8.961,400. 
4%    of  1906— M.7,000,000     Int   A.   ft  O.     Draw.   1^6%  ann.     Outstanding, 

M.6,181,800. 
4%  of  1910— M.21,000,000.     Int  M.  ft  S.     Draw.  2%  ann.;  due  at  vaHous 

times.    Outatanding,  M.19,889,600. 
4%  of  1919— M.S2,000,000.     Int  M.  ft  N.     Draw.  1%  ann.  for  7  years  from 
1922;  thereafter  2%  ann.  within  82  years. 


Situated  on  the  right  bank  of  the  Elbe  about  70  miles  from  its  mouth. 
It  is  a  republic  and  free  city,  the  greatest  commercial  city  of  Continental 
Europe;  and  also  one  of  the  greatest  centers  of  maritime  trade  in  the 
world.  Its  harbor  is  extensive  and  modem  and  for  the  most  part  the 
port  is  free.  The  city  has  large  industrial  enterprises,  among  them  being 
iron  and  boiler  works,  ship-yards,  cotton-mills,  printing  and  dyeing  estab- 
lishmenta,  refineries,  and  plants  for  the  production  of  pianos,  chemicals, 
railway  equipment  and  other  lines.  There  are  several  railway  lines 
entering  the  city.    Area,  160  square  miles.     Population  (1910).  1,014,664. 

In  1919,  the  asseta  of  the  government  were  estimated  at  about 
8,000,000,000  marks,  comprising  chiefly  these  items: 

Real  Estate  and  buildings M.1,000,000,000 

Industrial  enterprises  owned  by  the  City 150,000,000 

Wharves,  landing  stages,  etc . . . « 800,000,000 

Houses,  etc,  of  the  Custom  Authorities 13,000,000 

Tramways  and  railways 48,000,000 

Shares  other  traffic  enterprises 77,000.000 

Mortgages,  and  other  securities 40.000,000 

Vehicles  and  dredgers 20.000,000 

Movables  and  outfit  for  Municipal  buildings 85,000,000 

Art  treasures  in  museums 80,000,000 

Stores  of  tools  and  supplies 4,000,000 

Total     M.1,717,000.000 

At  the  beginning  of  1920,  the  liabilities  of  the  city  amounted  to  about 
11,600,000.000. 
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The  wealth  of  the  Inhabitants  of  the  city  is  very  grreat.    In  1916,  there 

were    195,000    income    tax   payers    who    paid   an    SLgeregSite   of    67,600,000 

marks.      The    revenue    from    income    taxes    for    1919    was    estimated   at 

90.000,000  marks. 

3%   Fremlnm  Koan  of  1886 — M.15,000.000.     Int   pay.   M.     Serial  draw,  in 
January;  Premium  draw.  ann.  in  February  fr.  1920-26. 

3H%  BMitM— Int.  F.  &  A.  and  (M.  &  S.).     Issued  fr.  1878-1893.     Repur- 
chase.    Outstanding  1919,  M.116,748,825. 

♦3%  of  188e— M.40.000,000.     Int.  M.  &  N.     Draw.   %%  ann.  fr.  1895.     Out- 
standingr,  M!28,953,500. 

*3H%    Of  1887— M.40,000,000.      Int.    M.   &  N.      Draw.    %%   ann.   fr.    1895. 
Outstanding,  M.30,818,000. 

*3H%    Of   1891--M.50,000.000.      Int   A.   &   O.      Draw.    H%   ann.    fr.    1895. 
Outstanding,  M.38,428.000. 

♦3H%  of  1893— M.50.000,000.     Int.  J.  2  &  J.  1.     Draw.   %%  ann.  fr.  1895. 
Outstanding,  M.38,580,000. 

♦3%  of  1897— M.20,000,000.     Int.  J.  &  D.     Draw.   H%  ann.  fr.  1906.     Out- 
standing, M.14,250,000. 

*3H%  Of  1899— M.40,000,000.     Int.  J.  &  D.     Draw.  H%  ann.  fr.  1902.     Out. 
M.33,680,500. 

M%    of  1900— M.40,000.000.      Int   J.    2   &   J.     Draw.    %%    ann.   fr.    1903. 
OutsUnding,  ML34,900,600. 

♦3%  of  1908— M.65,000.000.     Int  M.  &  S.     Draw.  %%  ann.  fr.  1905.     Out- 
standing, M.41,043.000. 

*3H%    Amortis.   of   1904— M. 4 0,000. 000.     Int    A.   A  O.     Draw.    %%    ann. 
Out,  M.34,511,500.       . 

♦4%   Amortis.  of  1907— M.60,000,000.     Int   A.   &  O.     Draw.    yk%   ann.   fr. 
1910.     Outetanding,  M.55,335,000. 

*4%    Amortli    of  1903— M. 65.000,000.     Int   M.   &  S.     Draw.    %%   ann.   fr. 
1911.'    Outstanding,  M.60,93S.500. 

*4%  Amortis.  of  1900— liC 76,000,000.     Int  J.  16  A  J.  16.     Draw.   H%  ann. 
fr.  1912.    Outstanding,  M.70,179.000. 

M%  Amortis.  of  1911— M.76,000,000.     Int  J.  2  &  J.  1.    Draw.  ^%  ann.  fr. 
1914.    Outstanding,  M.71.028,500. 

4%   TrMMk  Bills  of  1913— M.60,000,000.     Int  A.  &  O.     Due  Apr.   1,   1953. 
Sink.  fd.  1%  beginning  1914. 

4%  of  1914— M.86,000,000.    Int  A.  &  O.    Due  1965.     Sink.  fd.  1%  beginning 
1915. 

♦4^%  of  1919— M.20,010,000.    Int  A.  &  O.    Draw.  2%  ann.  fr.  1921. 

*4H%  of  1919  SMTtos  B— Out,  M.166,545,500.     Int  J.  2  &  J.  1.     Draw.  i% 
ann.  fr.  1921. 
*Bonds  may  be  retired  also  by  purchase  in  the  market 


Capital  of  the  Prussian  Province  of  Hanover,  situated  on  the  Lelne, 
83  miles  south  by  west  of  Hamburg.  Railways  connect  the  city  with 
the  principal  towns  of  North  Germany.  The  city  has  Important  indus- 
tries, chief  among  them  being,  plants  for  producing  oil-cloth,  gold  and 
silver  articles,  carpets,  machinery,  pianos,  chemicals,  paints  and  other 
lines.  Population,  302,400. 
3H%  of  1864— M.2,000,000.     Int  A.  &  O.     Draw.  1%  ann.  fr.  1886-27  and 

1888-81. 
8^%  of  1887— M.7,500.000.    Int  J.  &  J.    Draw.  m9G  ann.  within  36  yrs. 
3^%  of  1890— M.16,000,000.    Int  A.  &  O.     Draw.  m%  ann.  within  46  yrs. 
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3H%  Of  1896— M.8,000,000.    Int.  J.  &  J.    Draw.  1%%  ann.  until  1981. 
3H%  Of  1897— M.3.680,000.     Int.  M.  &  N.     Draw.  1^%  ann.  until  1932. 
3H%  of  1897— M.2,000,000.     Int.  M.  &  N.     Draw.  1%  ann.  until  1941. 
3H%  of  1897,  diM  1942— M.1,300.000.     Int.  M.  &  N.     Draw.  1%  ann.  until 

1942. 
3H%  of  1897,  diM  1933— M.1.698.100.    Int  M.  &  N.    Draw.  1%%  ann.  unUl 

1933. 
If  3H%,  diM  1933— M.1.291,000.     Int.   M.  &  N.     Draw.      1^%  ann. 

until  1938. 
9.    3^%,  diM  1941— M.725,000.     Int.  M.  &  N.     Draw.  1%  ann.  until 

1941. 
8«rlMi  1.    4%,  diM  1934— M.2,500,000.     Int.  M.  &  N.     Draw.  1%%  ann.  until 

1934. 
8«rlMi  9.     4%,  diM  1942— M.500,000.     Int.  M.  &  N.     Draw.   1%  ann.  unUl 

1942. 
4%  Of  1900— M.3,000,000.     Int  M.  &  N.     Draw.  1%%  ann.  until  1936. 
4%,  8«riM  1,  2  ft  3,  dlftt  1956,  1948,  1941— M.3,650.000.     Int.   J.   2   &  J.   1. 

Draw.  %,  1,  1%%  ann. 
4%,  8«rlM  1  ft  2,  duo  1939  uid  1946— M. 2. 8 8 4. 6 00.     Int.   J.   &  D.     Draw 

1%  and  1%%  ann. 
4%  &OM1,  diM  1943— M.3,600,000.     Int  F.  &  A.    Draw.  m%  ann. 
UwUm  1  ft  2,  6%,  duo  1946  and  1960— M. 23,3 10,000.     Int  J.  2  &  J.  1.    Draw. 
m%  ann. 
4%  &OM1,  diM  1966— M.18.600,000.     Int  M.  &  S.    Draw.  1H%  ann. 


Situated   in   the   ^and-duchy   of  Baden,    6    miles   east   of   the   Rhine, 
and  39  miles  west  of  northwest  of  Stuttgart    It  is  located  at  the  Junction 
of  several   railway   lines.     The   principal  manufactures   are  locomotives, 
railway  cars,  plated  goods  and  furniture.     Population,  134,300. 
3%    of  1880— B£ll,00O,000.     Int   M.   &  N.     Draw.   M.146,000   annually  fr. 

1887-1926. 
8%   of  1882— M.4,000,000.     Int  M.  &  N.     Draw.  M.53,000  ann.  fr.   1890  in 

40  years. 
3%  of  1896— M.2,000,000.     Int  J.  A  D.     Draw.  M.26,500  ann.  until  1936. 
3%   of  1897— M.4,000,000.     Int  M.  &  S.     Draw.   M.63,000  ann.  fr.   1899  in 

40  years. 
3H%   of  190O— M.6,000,060.     Int   A.  &  O.     Draw.   M.63,140  ann.   fr.   1905 

within  40  years. 
3H%    of  1902— M. 4,500,000.     Int   M.   &  S.     Draw.   M.62,220  ann.   fr.    1907 

in  40  years. 
3H%  of  1908— M.10,000,000.     Int  A.  &  O.     Draw.  fr.  1908  to  1948. 
4%  of  1907— M.5,000.000.     Int  F.  &  A.     Draw.  1%  every  3  months  fr.  1918, 

in  40  years. 
4%  of  1913— M.7,000,000.     Int  F.  &  A.     Draw.  M.85,600  ann.  fr.  1918-65. 


A  seaport  located  in  the  Prussian  Province  of  Schleswigr-Holstein  on 
a  bay  of  the  Baltic  Sea,  about  63  miles  north  of  northeast  of  Hamburer. 
and  at  the  eastern  terminus  of  the  Kaiser-Wilhelm  ship  canal,  connecting 
the  Baltic  with  the  North  Sea.  It  is  the  chief  Naval  Station  of  the 
German  Government  and  an  Important  port  The  city  has  extensive  in- 
dustrial enterprises,  among  them  being  ship-building,  which  is  conducted 
on   a   large   scale,   machine   shops    and   iron   works,   and   plants   for   the 
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manufacture  of  safes,  electrical  apparatus  and  other  lines.     Population* 

211,600. 

3H%  of  1881— M.1.600.000.     Int  J.  2  ft  J.  1.    Draw.  1%  ann. 

3H%  of  1888— M.8.000.000.    Int  J.  2  ft  J.  1.    Draw.  1%%  ann. 

8^  and  4%  of  1888— M.6.000.000.     Int.  J.  2  ft  J.  1.    Draw.  1%%  ann. 

8H%  of  1801— M.12»000.000.    Int  J.  2. ft  J.  1.    Draw.  1^%  ann. 

3H%  of  1808— M.1.000.000.    Int  J.  2  ft  J.  1.    Draw.  2%  ann. 

8H  aad  4%  of  1804— M.20.000,000.    Int  J.  2  ft  J.  1.    Draw.  1.8%  ann. 

4%  of  1807— M.S4,000.000.    Int  J.  2  ft  J.  1.;  M.  ft  a    Draw.  1  SAO%  ann. 

4%  of  1813— M.21.600,000.    Int  J.  ft  D.    Draw.  1%  ann.  fr.  1929. 


A  seaport  of  Prussia,  situated  on  the  Pregel  River  In  the  Prorlnce  of 
East  Prussia,  S88  miles  northeast  of  Berlin.  The  city  has  several  mann- 
facturinff  establishments.  Including  Iron-foundries,  locomotive  works, 
piano  factories,  flour  mills,  cigar  factories  and  distilleries.  Population, 
246,000. 
8H%   of  1881— M.1,000,000.     Int   A.  ft  O.     Draw.  ann.   within  89  years. 

Outstanding  March,  1920,  M.25,000. 
SH%  of  1885— M2,000,000.    Int  A.  ft  O.    Draw.  1%  ann.  within  89  years. 

Outstanding  Mkrch,  1920,  M.665,000. 
8H%  Of  1888— M.1,500,000.    Int  A.  ft  O.    Draw.  1%%  ann.  fr.  1890  within 

86  years.    Outstanding  March,  1920,  M.162.000. 
8H%  Of  1880— M.900,000.     Int  A.  ft  O.    Draw.  1%  ann.  fr.  1890  In  44  yra. 

Outstanding  March,  1920,  M.487,000. 
8H%  of  1881— M.8,000,000.    Int  A.  ft  O.    Draw.  1%  ann.  within  42  years. 

Outstanding  March.  1920,  M.1.476,500. 
8H  or  4%  of  1883— M.7,500.000.     Int  A.  ft  O.    Draw.  1%%  ann.  with  86 

years.    Outstanding  March,  1920,  M8,708,600. 
3H%   of  188ft— M.8,000,000.     Int  A.  ft  O.     Draw.   1%  ann.  fr.  1897  In  44 

yrs.     Outstanding  March,  1920,  M. 698,000. 
3,  3H  or  4%  of  1886— Ml.000,000.    Int  A.  ft  O.    Draw.  1%%  ann.  fr.  1899 

In  86  srrs.    Outstanding  March,  1920,  M516,600. 
4%  of  1880— M.12,600,000.     Int  A.  ft  O.     Draw.  1%%  ann.  fr.  1901  In  84 

years  (Series  1);  2%  ann.  fr.  1901  In  28  yrs.  (Series  2);  2%  ann.  fr. 

1902  in  29  yrs.  (Sertes  8);  2%  ann.  fr.  1908  In  29  yrs.  (Series  4). 

Out  Mar.,  1920,  M.4,875,500. 
8H   *  4%    of  1801— M17,000,000.     Int   J.   ft  J.     Draw.  ann.  at  various 

percentage& 
8H-4%  of  1806— Outstanding  March,  1920,  M.899,720.81.    Int  J.  ft  D. 
4%  of  1810 — M.41,777,900.    Int  A.  ft  O.    Draw.  ann.  at  various  percentages. 

Outstanding  March,  1920,  M86,746,400. 
4%  of  1813— Ml,700,000.    Int  J.  ft  J.    Draw.  Within  10  years.    Outstand- 
ing March,  1920.  M985,000. 


xo 

Situated  in  Saxony,  64  miles  west  of  northwest  of  Dresden,  on  the 
Rivers  Elster,  Pleisse  and  Parde.  It  Is  the  largest  city  In  Saxony  and 
the  fourth  largest  city  In  the  Oerman  Empire.  It  Is  an  Important  educa- 
tional center,  as  well  as  foremost  In  commerce  and  Industry.  Its  leading 
lines  of  trade  and  Industry  comprise,  publishing  and  the  manufacture  of 
Iron  and  steel.  Including  machinery,  mechanical  appliances,  pianos, 
chemicals,  paper,  cigars  and  other  products  of  tobacco.  Population. 
590,000. 
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At  the  close  of  1915,  the  city  had  assets  valued  at  816,986,668  marks 
and  liabilities  anrregatlnflr  287,622,412  mark&  A  larere  part  of  the  lia- 
bilities represent  municipal  loans,  which  have  been  expended,  in  part, 
as  follows: 

Qas   Works    M.81,700,000 

Electric   Works    24,000,000 

Water  Works   16,000,000 

SlauflThter  houses,  markets,  etc 18,100,000 

'  In  1918,  the  city's  expenses  were  estimated  at  108,800,000  marks,  and 
in  order  to  balance  the  budget,  the  income  tax  had  to  be  adjusted  to 
yield  revenues  a.ggTeg9iting  42,600,000  marks. 

«H%  OMiTMrt.  of  1879— M.9,000.000.    Int  J.  &  J.    Drawings  1881-1929. 
«H%  OonTsrt.  of  1884— M.  12,000,000.     Int.  J.  &  J.     Drawings  1890-1941. 
3H%  of  1887— Series  L     M.16,000,000.     Int  J.  &  J.     Drawings  1892-1948. 

Series  II.    M.14.000,000.    Int  A.  &  O.    Drawings  1895-1961. 
Xoaa  of  1887— M.86.000,000  in  4  series. 

39( — Series  I — M.12,000,000.     Int.   J.  &  J.     Draw,   semi-annually  of 

M.42,000  from  1902. 
4% — Series  lA — M.8,000.000.     Int.  J.  &  J.     Draw,   semi-annually  of 

M.32,000  from  1906. 
i% — Series  II — ^M.6,000,000.     Int  A.  &  O.     Draw,  semi-annually  of 

M.20.000  from  1906. 
8H% — Series  IIA — M.10.000.000.     Int  A.  &  O.     Draw,  semi-annually 
of  M.60,000  from  1907. 
Xoaa  of  1804— M.60.000,000  (Total). 

3%% — M.32,000,000.      Int.    J.    &   J.      Drawings    semi-annually    from 

1909. 
A^c — Series   I — ^M.8,000,000.      Int   A.   &  O.     Draw,    semi-annually   of 

M.40,000  from  1912.    Callable  in  whole  or  part 
4% — Series  II — M.  10.000,000.     Int.  A.  &  O.     Draw,  semi-annually  of 
M.60,000  from  1913.    Callable  in  whole  or  part 
4%  of  1808— M.60.000.000.     Int  A  &  O.     Draw,  semi-annually  of  M.300.000 

from  1913.     Callable  in  whole  or  part 
6%  of  1818— M.80,000.000.     Int  J.  &  J.     Draw,  semi-annually  of  M.800,000 

from  1925. 
5%  of  1818— M.120,000,000.     Int  A.  &  O.     Draw,  semi-annually;  from  1928, 

1%;  from  1938,  1%%;  from  1948,  2%. 
4H%  of  1818— M.60,000,000.     Int  M.  &  N.     Draw,  semi-annually  1%  from 

1926. 
4H%    Street   BaUway   &oan  of   1818— M. 26.000.000.      Int.   J.    30    &  D.    31. 
Draw.  1%%  annually  from  Dec,  1920. 


(Bsmuv) 

4%  Of  1800— M.2,000,000.     Int  A.  &  O.     Draw.  1H%  ann.  1902-36. 
4%  of  1808— M.12.600.000.     Int  A.  &  O.     Draw.  2%  ann.  1911  to  40-41. 
3H%  of  1888— M.2,200,000.     Int  A.  &  O.     Draw.  1%%  ann.  1902-1940. 
4%  of  1813— M.9,500.000.     Int  A.  &  O.     Draw.  2^%  ann.  1916-40. 


One  of  the  three  city-states  of  Germany,  bordering  on  Lubeck  Bay,  a 
southwestern  arm  of  the  Baltic.  The  free  city  or  Hanse  town  of  Lubeck, 
containing  five-sixths  of  the  population  of  the  little  state  is  situated  on 
the  Trave.  at  its  Junction  with  the  Wakenitx,  10  miles  from  the  Baltic 
Sea  and  86  miles  northeast  of  Hamburg.     The  city  enjoys  a  large  com- 
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merce  and  has  numerous  lines  of  industry,  includinflr  ship-bulldlns  and 

4he    manufacture    of    machinery,    chemicals,    tobacco    products,    metallio 

wares  and  brushes.     Population  (1910)  116,599. 

Revenues    (1919)    39,503,120    marks;    Expenditures,    89,603,120    marks. 

State  debt  (1919)  118,369,820  marks. 

City  of  Auebeck  (riumuitssd  by  Stats) 

3H%  ^'  1887— M.1,549.000.     Int  J.  2  &  J.  1.    Draw.  1%  ann.     Outstanding 
Feb..  1920,  M.614.600. 

3%   of  1898-~M.8,000,000.     Int  J.   2  &  J.  1.     Draw.   1%  ann.     Due  1988. 
Outstanding  Feb.  1920,  M.1,717,000. 

a%  of  1896 — ML  1.500.000.     Int  J.  2  &  J.  1.     Draw.  1%  ann.  fr.  1897.     Out- 
standinsT  Feb..  1920,  M.984.000. 

•tats  of  Aubeck 

M%  of  1895— M.10.500.000.     Int  A.  A  O.     Repayable  after  Jan.  1,  1916. 

«H%   of  1899^M.25,000.000.     Int  J.  2  &  J.  1.     Draw.   %%  ann.  fr.  1914. 
Outstanding:  Dec  1919.  M.22,928.000. 

4%   of  1906— M.20,000.000.     Int   M.  &  N.     Draw.  1%  ann.  fr.  1914.     Out- 
standinsT  Dec,  1919.  M.18.617,100. 

4%   of  1912— M.10.000.000.     Int   J.  &  D.     Draw.   1%  ann.   fr.   1914.     Re- 
payable after  June  1,  1922.     Out  Dec.  1919.  M.9.458.500. 

4%  of  1919— M.20,000,000.     Int  A.  ft  O.     Draw.  2%  ann.  fr.  1921. 

&tJl>WZ08KArBV 

Situated  in  Bavaria,  on  the  Rhine,  opposite  Mannheim.  It  is  a  arrowing 
manufacturing  center  with  diversified  industries,  chief  among  them  being 
its  vast  chemical  works.  The  city  has  a  fine  harbor  which  greatly  facili- 
tates an  active  trade.     Population.  83.801. 

»H%    of  1890— M.2,000.000.     Int   A.   &   O.     Draw.    ann.    1895-1936.     Out- 
standing,  M.1,167.100. 
3%%   of  1894— M.1,660.000.     Int   A.  &  O.     Draw.  ann.   fr.   1902-42.     Out- 
standing, M.l. 222.400. 
8H%    of   1896— M.1,000.000.      Int    A.   &  O.     Draw.    ann.    1897-1936.     Out- 
standing. M.591,600. 
3^%    of   1906— M.8.150,000.      Int    J.   &   J.      Draw.    ann.    1905-1940.      Out- 
standing, M.2,367,600. 
8H%  of  1902— M.l. 5 00.000.     Int  A.  &  O.     Draw.  ann.  1908-42.     Outstand- 
ing, M.1,171,500. 
3H%  of  1908— M. 2,500, 000.     Int  J.  &  J.     Draw.  ann.  1909-43.     OutsUnd- 

ing,  M.2,007,200. 
4%    of   1906 — M.3.370.900.     Int   J.   &  J.      Draw.   ann.    1912-46.     Outstand- 
ing, M.2.948.600. 

MAODSBVBO 

Situated  in  the  Prussian  Province  of  Saxony  on  the  River  Elbe,  76 
miles  west  of  southwest  of  Berlin.  The  city  has  numerous  industries. 
The  chief  lines  of  manufacture  are  in  Iron  and  steel,  a  part  of  the 
famous  Krupp  establishment  being  located  here.  Other  products  include 
chemicals,  tobacco,  leather,  musical  instruments,  ribbons  and  gloves. 
Population,  279,600. 

8H%  of  1886— M.l 2,000.000.     Int  A.  &  O.    Draw.  1%  ann.  in  44  years. 
3H    anA  ^%   of  1891— M.33,000.000    (29,500,000   8%%;    8.500,000   4%).     Int 

Draw.  1%  ann. 
3H    and  4%    of   1902— M.20.000,000    (lO.OOO.OOO    8%;    10.000.000    4%).      Int 

A.  &  O.  and  J.  &  J.    Draw.  1%  ann.  fr.  1904  and  1909  within  36  jrrs. 
4%  of  1906— M.6,000,000.     Int  J.  &  J.     Draw.  2%  ann.  fr.  1907-28  yrs. 
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4%  of  1918,  Bmt.  1~M.6,000.000.     Int.  J.  2  &  J.  1.     Draw.  ann.  fr.  1916. 
4%  of  1913,  Bmt.  8— M.10.000.000.     Int.  A..&  O.    Draw.  1%%  ann.  fr.  1916. 
4%  of  1913,  8«r.  3— M.6,000.000.     Int  J.  2  &  J.  1.    Draw.  1^%  ann.  fr.  1920. 
4%  of  1913,  8or.  4— M.6.500»000.     Int.  J.  2  &  J.  1.    Draw.  1%%  ann.  fr.  192i. 
4H%  of  1919— M.30.000,000.     Int.  A.  &  O.     Draw.  1%  ann.  fr.  1920  within 
38  years. 


Situated   in   Baden,   on   a   tongue   of   land   between    the   Rivers   Rhine 
and  Neckar,  at  their  Junction  46  miles  south  of  southwest  of,  Frankfort. 
It  is  the  third  largest  city  on  the  Rhine  and  the  chief  commercial  center 
of  Baden,  carrying  on  an  extensive  trade  facilitated  by  a  fine  modern 
harbor.      Its    manufactures    include    chemicals*    asrrlcultural    machinery, 
cigars,  varnish,  rubber,  carpets  and  leather.     Population,  194,000. 
8H%  of  1886— M. 2.000,000.     Int.  A.  &  O.     Draw.  1%  ann.  fr.  1890-1931. 
8H%  of  1888— M.6,600,000.    Int.  J.  &  J.    Draw.  1  1/6%  ann  fr.  1898-1982. 
8H%  of  1895— M.6.000,000.     Int.  F.  &  A.     Draw.  1%  semi-annu.  fr.  1900-48. 
8H%  of  1897— M.6.000,000.     Int.  M.  &  N.     Draw.  1.2%  ann.  fr.  1902-41. 
8H%  of  1896— M.6,000,000.     Int.  M.  &  N.     Draw.  1.2%  ann.  fr.  1903-42. 
4%  of  1901— B«.l 2,000,000.     Int.  F.  &  A.    Draw  0.64%  ann.  fr.  1906. 
8H%  of  1904— M.2.000,000.     Int.  F.  &  A.     Draw.  1%  ann.  fr.  1909-62. 
8H%  of  1904— M.8,000,000.     Int.  F.  &  A.     Draw.  1.1%  ann.  fr.  1909-43. 
3H%  of  1906— M.12,000,000.     Int.  M.  &  S.     Draw.  H%  and  1%  ann.  until 

1966  and  1963. 
4%  of  1908— M.6.000,000.     Int.  A  &  O.     Draw.  1%  ann.  fr.  1910-62. 
4%  of  1907— M.4.000,000.     Int.  J.  &  J.     Draw.  1%  ann.  fr.  1912-62. 
4%  of  1908— M.7,000.000.    Int.  A.  &  O.    Draw.  1%  ann.  fr.  1913-63. 
4%  of  1919— M.10.000,000.     Int.  M.  &  S.    Draw.  1%%  ann.  fr.  1917  in  37  yrs. 
4H%  of  1914— M.16,000,000.     Int.  A.  &  O.     Draw.  1.1%  ann.  fr.  1919  In  37 

yrs. 
4%  of  1919— M.20.000.000.     Int.  M.  &  S.     Draw.  1%%  ann.  fr.  1924-60. 
4%  of  191^— M.26,000,000.     Int.  F.  &  A.    Draw.  1%%  ann.  fr.  1925-61. 


(Also   known   as   Mentz  and   Mayence.)      Situated   In    the   Province   of 
Rhemish  Hesse,  on  the  left  bank  of  the  Rhine,  opposite  the  mouth  of  the 
Main.   20   miles  west  of  southwest  of  Frankfort.     It  is   the  largest  city 
of   Hesse  and   capital   of  the  Province.      The   city   is  an   Important   com- 
mercial   center.      Its    manufactures    comprise    leather    goods,    furniture, 
musical  Instruments,  chemicals  and  railway  cars.     Population,  110,600. 
3H%  of  1878 — M.1,600.000.     Int  J.  &  J.     Draw.  0.66%  ann.  1884-1933. 
8H%   Of  1883— M.2.600.000.     Int.  J.  &  J.     Draw.   %%  ann.   1890-1945. 
3H%  Of  1884 — M.3.000,000.     Int.  M.  &  N.     Draw.   %%  ann.   1894-1949. 
8H%   of  1886— M.3,000.000.     Int.   F.  &  A     Draw.    %%  ann.  1887-1947. 
3H%  of  1888— M.3,000.000.     Int.  M.  &  S.     Draw.    %%  ann.  1889-1949. 
3H%   of  1891— M.6.000.000.     Int.  J.  &  D.     Draw.   %%  ann.   1894-1949. 
3H%   Of  1884— M.6,000.000.     Int.  A.  &  O.     Draw.   %%  ann.   1906-1965. 
4%  of  1899— M.3.000,000.     Int.  M.  &  N.     Draw.   H%  ann.  1904-1969. 
4%  of  1900— M.4.000.000.     Int.  J.  2  &  J.  1.     Draw.  %%  ann.  1910-1965. 
3H  *  ^%  of  1906— M.6.000,000.     Int.  F.  &  A.     Draw.  1%  ann.  1909-1952. 
4%  of  1906-7— M.6.000.000.     Int.  M.  &  S.     Draw.  1%  ann.  1917-1957. 
4%  of  1910— M.6.000.000.     Int.  J.  &  D.     Draw.  1%  ann.  1912-1952. 
4%  of  1910— M.8,000.000.     Int.  J.  2  &  J.  1.     Draw.  1%  ann  1916-1956. 
4%,  duo  1966— M.l 5,000.000.     Int.  A.  &  O.     Draw.  1%  ann.  1925-1965. 
4%,  dno  1966— M.l 0,000.000.     Tnt.  F.  &  A.     Draw,  irfr  nnn.  19'?6-19G6. 


r.47 


Digitized  by 


Google 


KIMBER'S  RBCORD  OF  GOVERNMENT  DEBTS 


Situated  in  Rhemish  Prussiaei  16  miles  north  of  northeast  of  Dussel- 
dorf,  on  the  Ruhr.    The  city  has  lar^e  manufactures  of  textiles,  leather, 
machinery  and  ^lass.     Adjacent  to  the  city  iron  and  coal  are  mined.     It 
is  the  center  of  the  flrain  trade  in  south  Germany.    Population,  112,600. 
3H%  of  18M-— M.2,500,000.     Int  A.  &  O.    Draw.  1%  ann.  fr.  1894. 
«H%  of  1897— M.2,500,000.    Int.  A.  &  O.     Draw.  1%  ann  fr.  1800-1942. 
4%   Of  IMW— M.12.000,000.     Int   A.  &  O.     Repurchase  after  1081.     Sink. 

fund  1%%. 
4%   of  190e-«-»-18— M.5.000,000.     Int.  A.  &  O.     Sink,  fund  1%%.     Repur- 
chase after  1985. 
4%    of  1914 — M.l 8,000,000.     Int.   F.  ft  A.     Draw,   at  various  percentages 

last  series  due  1950. 
4%  of  1919— M.7,500,000.     Int  J.  ft  J.     Draw.  1.15%  ann.  fr.  1929. 

Situated  in  Bavaria,  on  the  Isar;  85  miles  southeast  of  Augshug.  It 
'  is  the  capital  of  Bavaria  and  of  the  district  of  upper  Bavaria,  and  a 
center  of  education.  The  city  has  various  lines  of  Industry,  chief  among 
them  being  breweries,  the  products  of  which  are  largely  exported.  There 
are  also  manufactures  of  leather,  gloves,  machinery,  rubber  goods,  furni- 
ture, paper,  optical  and  other  instruments,  carriages  and  railway  cars. 
Population,  596,500. 

At  the  close  of  1916,  the  city's  assets  were  valued  at  670,000,000  marks 
and  its  liabilities.  358,620,000  marks.  The  debts  of  the  city  at  present 
are  estimated  at  500,000,000  marks. 

3H%  of  1886— M.9.000.000.     Int  J.  ft  D.     Draw,  within  44  yrs.  after  1892. 
8H%  of  1897— M.7,000,000.     Int  M.  &  S.     Draw,  within  44  jrrs  after  1898. 
3H%  of  1886— M.12.000.000.     Int  J.  &  D.    Draw,  within  44  yrs.  after  1894. 
8H%  of  1890— M.4.000.000.     Int  M.  ft  N.    Draw,  within  44  yrs.  after  1900. 
4%  of  1898— M.7.81 7.800.     Int  A.  ft  O.     Draw.  1%  ann. 
3H%  of  1894— M.1 5.000,000.     Int  J.  ft  J.    Draw,  within  85  yrs.  after  1901. 
3H%  of  1897— M.14.000.000.     Int  M.  ft  S.     Draw.  1%%  ann.  fr.  1902. 
3H%  of  1898— M.500,000.     Int  M.  ft  S.     Draw.  1^%  ann.  fr.  1902. 
3H%  of  1899— M.11.000.000.     Int  J.  ft  D.    Draw.  1%  ann.  fr.  1909. 
4%  of  1900— M.9.000.000.     Int  A.  &  O.     Draw.  1%  ann  fr.  1910. 
4%  of  1901— M. 20,000,000.     Int  F.  &  A.     Draw.  1%  ann.  fr.  1911. 
4%  of  1901— M.25.000,000.     Int  M.  ft  N.     Draw.  1%  ann.  fr.  1911. 
3H%  of  1908— M.28,000,000.     Int  J.  ft  D.    Draw.  1%  ann  fr.  1908. 
3H%  of  1904— M.85,000,000.    Int  J.  ft  J.    Draw.  1%%  ann.  fr.  1909. 
4H%  of  1908— M.18,500.000.     Int  A.  ft  O.     Draw.  1%  ann.  fr.  1912. 
4%  of  1907— M.25,000,000.     Int  A.  ft  O.     Draw.  1%  ann.  fr.  1913. 
4%  of  1908— M.15,000.000.    Int  M.  ft  N.    Draw.  1%  ann  fr.  1919. 
4%  of  1909— M.6.500.000.     Int  M.  &  N.     Draw.  2%  ann.  fr.  1919. 
4%  of  1910— M.17.500,000.     Int  F.  ft  A.     Draw.  2%  ann  fr.  1919. 
4%  of  1911— M.20.000.000.     Int  M.  ft  S.     Draw.  2%  ann.  fr.  1919. 
4%  of  1918— M.  15,000,000.     Int  F.  ft  A.     To  buy  in  2%  ann;  not  callable 

until   1942. 
4%  of  1914— M.l 0,000.000.     Int  F  &  A.     To  buy  in  2%  ann;  not  callable 

until  1944. 
4%  of  1919— M.80.000,000.     Int  A.  ft  O.     Draw.  1%%  ann.  fr.  1924. 
4H%  of  1991— M.60,000,000.     Int  A.  ft  O.     Draw.  1%  ann.  fm.   1923. 
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Situated  in  Westphalia,  on  the  River  Aa.  78  miles  north  of  northeast 
of  Cologme.     It  is  the  capital  of  Westphalia  and  an  educational  center. 
Its   industries   include   breweries,    distilleries,   and   plants   for   producing: 
linen,  cotton  ^oods,  paper  and  leather.     Population,  90,264. 
3H%  of  1897— M.6,000.000.     Int.  J.  &  J,     Draw.  2hi%  ann.     Due  1924. 
4%  of  1908— M.4.100,000.     Int.  A.  &  O.*    Draw.  1%%  ann.  1909-45. 


Situated  in  Bavaria,  in  middle  Pranconia.  on  the  River  Pegnitx,  96 
miles  north  of  Munich.  It  is  the  second  largest  city  in  Bavaria.  It  has 
long  been  well-known  for  its  production  of  "Nuremberg  wares."  such  as 
toys  and  small  gold,  silver  and  iron  articles,  which  are  exported  to  all 
parts  of  the  world.  Other  lines  of  industrial  pursuit  are  its  lithographic 
works,  and  machine  shops,  and  plants  for  producing  lead  pencils,  matches, 
hardware,  optical  goods,  railway  cars,  automobiles  and  electrical  supplies. 
Population.  823.150. 

At  the  close  of  1919.  the  cits^s  balance  sheet  showed  assets  valued  at 
257,648,300  marks  and  liabilities  aggregating  163.684.702  marks. 
3H%  of  1878  ft  1891— M.6,839,100.     Int.  J.  &  J.    Draw.  1%%  ann.  fr.  1891. 
3H%,  diM  1938— M.l 3.61 6.000.     Int.  M.  &  S.     Drawings. 
8H%  of  1898— M6.600,000.     Int.  M  &  N.     Draw.  1%  ann.     Due  1939. 
3H%  of  1898— M.6,000.000.     Int.  M.  &  N.     Draw.  1%  ann.     Due  1942. 
3H%  of  1898— M.3.000.000.     Int.  M.  &  N.     Draw.  1%  ann.     Due  1942. 
4%  of  1899— M.4.000,000.     Int.  M.  &  S.     Draw.  ann.  1910-42. 
4%  of  1900— M. 6.000,000.     Int  A.  &  O.    Draw.  ann.    Due  1942. 
4%,  dvo  1943— M.4.000,000.     Int.  A.  &  O.     Draw.  ann.  fr.  1912-48. 
4%  of  1901 — M.6.000,000.     Int.  A.  &  O.     Draw.  ann.  fr.  1912-44. 
4%  of  1908— M.7,000,000.     Int.  A.  &  O.     Draw.  ann.     Due  1945. 
3%  of  1903— M.11,840.000.     Int.  J.  &  J.     Draw.  ann.  fr  1908-37. 
4%   of  1904— M.5,000.000.     Int  A.  &  O.     Draw.  1%  ann.  1914-46. 
3H%  Of  1903— M. 8,000.000.     Int.  A.  &  O.     Draw.  ann.     Due  1947. 
3H%  Of  1908— M.6.000.000.     Int.  M.  &  S.     Draw.  ann. 
4%,  duo  1949— M.6,000.000.     Int.  M.  &  S.     Draw.  ann.     Due  1949. 
4%  of  1908— M.5.000,000.     Int  M.  &  S.     Draw.  ann.     Due  1960. 
4%  of  1908— M.10.000.000.     Int  F.  &  A.     Draw.  ann.     Due  \951. 
4%  of  1910— M.6,000.000.     Int  F.  &  A.     Draw.  ann.  fr.  192u-52. 
4%  of  1910— M.8.000,000.     Int  F.  &  A.     Draw.  ann.  fr.  1912-63. 
4%  of  1910— M10,000,000.     Int  J.  2  &  J.  1.     Draw.  1%%  ann.     Due  1942. 
4%  of  1910— M.l 2,760,000.     Int  J.  &  D.     Draw.  1%%  ann.  fr.  1915-48. 
4%  of  1910— M.12.000.000.     Int  J.  &  J.     Draw.  ann.     Due  1944. 


Situated  in  Saxony,  on  the  White  Elster,  61  miles  southwest  of  Leipslc 
The  city  has  a  large  number  of  manufactures,  but  its  principal  industry 
is  in  the  production  of  embroideries,  lace  and  white  cotton  goods.     Popu- 
lation, 121,300. 
3H%    of   1888— M.2.000.000.      Int    J.    30    &   D.    31.      Draw.    1^4%    ann.    fr. 

1891.     Out  Dec,  1919,  M.777,400. 
4%  of  1898,  BevlM  X— M.3.000,000.     Int  J.  30  &  D.  31.     Draw.  1%  ann.  fr. 

1898.    Out  Dec,  1919,  M.667,800. 
3H%  Of  1898,  SorlM  XX— M.2,000.000.     Int  J.  30  &  D.  31.     Draw.  1\^%  ann. 

fr.  1898.     Out  Dec,  1919,  M.1,030,400. 
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3H%   Of  1887,  BarlM  X— M.10,000,000.     Int   J.   30  ft  D.  81.     Draw.  1^% 

ann.  1907-1942.     Out  Dec.  1919.  M.3.792.000. 
4%  of  1887,  S«flM  ZZ— M.5,000.000.    Int.  J.  80  &  D.  81.    Draw.  1  2/5%  ann. 

1907-1942.    Out.  Dec.  1919.  M.8.836.500. 
3H%  *  4%  of  1803— M.15.000.000.     Int.  J.  80  &  D.  31.     Draw.  1%%  and 

1  2/5%  ann. 
4%  Of  1810— M.16.000.000.    Int  J.  SO  &  D.  31.    Draw.  1%%  ann.  fr.  1920. 


POTSDAM 

Situated  In  the  Prussian  Province  of  Brandenburg  on  the  River  Havel 
at  Its  Junction  with  the  Nuthe.  17  miles  southwest  of  Berlin.  The  city 
has  Industrial  enterprises  such  as  sugrar-reflneries,  breweries  and  a  well- 
known  factory  for  the  production  of  optical  Instruments.  Population. 
62.243. 

3H%  Of  18O8--M.6.000,000.     Int  A.  &  O.    Draw.  1^  and  1%%  ann.     Out- 
standing 1919.  M.2.650,200. 
4%    of   1818— M.5,000,000.     Int   J.   &  J.     Draw.   2%   ann.   fr.   1920.     Out- 
standiner  1920.  M.5.000.000. 


Situated  in  Rhemish  Prussia,   40  miles  south  of  southeast  of  Treves, 
on  the  River  Saar.     The  city  Is  in  the  center  of  a  rich  coal  region  and 
has   extensive   mining   interests.      It   also   has   manufactures   of   textiles, 
hardware,  leather  and  tapestries.     Population.  105.089. 
3H%  of  1886— M.2,000.000.     Int  A.  &  O.     2%%  ann.  fr.  1907.     Due  1932. 
4%  of  1810— M.17,500,000.     Int  A.  &  O.     Draw.  2%%  ann.  1911-1985. 
4%   of  1810-18— M.  11.600.000.     Int  A.  &  O.     Draw.    (10  yrs.  after  issue) 
2H%  ann.     Due  1937. 


8PAVDAV 

A  city  of  the  Province  of  Brandenburg,  at  the  Junction  of  the  Rivers 
Spree  and  Havel,  9  miles  west  of  Berlin.  The  city  has  a  large  govern- 
ment establishment  for  tho  manufacture  of  artillery,  fire-arms  and 
ammunition.  Fisheries  are  also  an  important  industry.  Population, 
84.855. 

4%  of  1881— M.1.100,000.    Int  A  &  O.    Draw.  1%  ann.  1891-1931. 
8H%  of  188S— M.3.500,000.     Int  A.  &  O.     Draw.  1%%  ann.     Due  1986. 
4%  of  1808— M.31.468.000.     Int  A.  &  O.  and  J.  2  &  J.  1.    Draw.  1.90%  ann. 
Due  1943  and  1949. 


BCKOXVSBSBO  (BBB^ZV) 

3H%  of  1886— M.7,000,000.     Int  A.  &  O.     Draw.  1%%  ann.  1898-1981. 
3H   ft  4%    of  1804— M.26,000.000.     Int   A.  &  O.     Draw.    1%%   ann.   1906- 

1908,  due  1937-1940. 
4%   of  1807— M.l 4,000.000.     Int  A.  &  O.     Draw.   2%  ann,   1909-87. 
4%  of  1808— M.l 3,900,000.     Int  A  &  O.     Draw.  %%  ann.  for  1st  10  years; 

1%%  ann.  for  11  years  starting  1911. 
4%   of  1818— M.l 2.210.000.     Int  A.  &  O.     Draw.   1.82%  ann.  1st  5  years; 

2%  ann.  next  6  years  starting  1916. 
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Situated  in  the  Prussian  Province  of  Pomeranla,  on  both  sides  of  the 
Oder,  79  miles  north  of  northeast  of  Berlin.  It  is  the  capital  of  the 
Province  and  the  chief  port  of  Prussia,  ranking  third  among  the  sea- 
ports of  Germany.  It  is  a  large  industrial  center  having  extensive 
modem  ship-building  yards,  machine  shops,  iron  foundries  and  sugar 
refineries;  also  manufactures  of  clothing,  chemicals,  cement  and  paper. 
Population,  286,100. 

3H%  of  1881— M.1.600,000.     Int.  J.  &  J.     Draw,  within  87  years. 
3H%  of  1881—^.8,250,000.     Int  J.  &  J.     Draw,  within  34  years. 
8H%   of  1887— M.2,S60,000.     Int.   J.   &  J.     Draw,  within   84   years.     Out- 
standing, M.l 67,400  for  above  3  issues. 
3H%  of  1888— M. 6,000.000.     Int.  J.  ft  J.     Draw.  1%  ann.  within  44  years. 

Outstanding,  M.2,976,600. 
8H%  of  1894— M.16,000,000.     Int  J.  &  J.    Draw.  1%  ann.  within  44  years. 

Outstanding,  M.7,385.600. 
SH%  of  1898— M.25,000,000.    Int.  J.  &  J.    Draw.  1%%  ann.  within  89  years. 

Outstanding,  M.16,414,800. 
8H%    of  1904— M.21,000.000.      Int.   A.   &  O.     Draw.   1%%  ann.  within   86 

years.     Outstanding,  M.14,438,300. 
&OA11   of   1909 — ^BC.10,000.000.      Int.  Draw.    ^%    ann.    within    90 

years.    Outstanding,  M.9,414,000. 
4%   of  1919— M.25,800,000.     Int.  A.  &  O.     Draw.   1%%  ann.  fr.   1922-23  in 

31  years. 


Situated  in  Wuerttemberg,  near  the  left  bank  of  the  Neckar,  90 
miles  west  of  northwest  of  Munich  and  88  miles  east  of  southeast  of 
Elarlsruhe.  It  is  the  capital  of  the  State,  and  an  educational,  as  well  as 
industrial  center.  Its  chief  manufactures  are  chemicals,  textiles,  pianos, 
furniture  and  paper.  Its  book-publishing  plants  are  among  the  largest  in 
Germany.  Population,  286,200. 
8H%   of  1877— M.2,500,000.     Int.  J.   2  &  J.   1.     Draw.   ann.   fr.    1888-1927. 

Out.  April,  1920,  M.655,800. 
8H%   OoBTsrt.  of  1880— M.8,500,000.     Int.  M.  &  N.     Draw.   ann.  fr.   1886- 

1930.     Out.  April,  1920,  M.1.311,400. 
8H%  of  1887— M.2,800,000.     Int.  A.  &  O.     Draw.  ann.  fr.  1898-1987.     Out. 

April.  1920.  M.2,272,200. 
3H%   of  1887— MLl.200.000.     Int  A.  &  O.     Draw.  ann.  fr.  1898-1987. 
3H%  of  1891— M.12,000,000.     Int  M.  &  S.     Draw.  ann.  fr.  1901-1946.     Out 

April,  1920,  M.8,729,600. 
4%  of  1895— M.12,000,000.     Int  J.  &  D.     Draw.  fr.  1906  to  1949. 
3H%  Of  1908— M.6,000,000.     Int  F.  ft  A.     Draw.  fr.  1908  to  1962. 
3H%  Of  1904— M.8.600.000.     Int  F.  ft  A.     Draw.  fr.   1912  to  1966. 
A%  of  1966— M.33,000,000.     Int  J.  &  J.     Draw.  ann.  fr.  1918-68;  1916-61. 


Situated  in  the  Prussian  Province  of  Hesse-Nassau,  6  miles  north  of 
northwest  of  Mainz.  It  is  one  of  the  most  famous  watering-places  of 
Germany,  and  is  also  an  educational  center.  Its  industries  are  not 
important.     Population,  109,000. 

In  1916,  the  city  had  assets  valued  at  106,200,000  marks  and  liabilities 
aggregating  67,800,000  marks.  The  latter  have  since  been  increased  to 
82.000,000  marks. 
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The   various  enterprises  owned  by   the  city  indicate  Investments  as 
follows: 

Real  Estate   M.70,600.000 

Movables    11,900,000 

Liquid    Assets    '. 8.200,000 

Water  Works    7.800,000 

Electric   Works    ' 3.400.000 

Oas   Works    2,200.000 

Tramways 1.200.000 

Total    M.100.200.000 

3H%  of  1883— M.3.088.200.     Int.  J.  &  J.     Draw.  1%  ann.   1885-1927. 
3H%  of  1886— M.1.800.000.     Int.  J.  &  J.     Draw.  1M%  ann.  1888-89.     Due 

1928. 
3H%  of  1880— M.2.340.000.     Int.  J.  &  J.     Draw.  1^%  ann. 
8H%  of  1885— M.8.376.000.     Int.  A.  &  O.     Draw.  1H%  ann.  1806-97.     Due 

1931-82. 
3H    *  4%    of  1898— M.4.550.000.      Int.   A.   &   O.     Draw.    2H%    ann.      Due 

1924-25. 
3H  ft  4%  of  1901— M.11.900,000.     Int  A.  A  O.    Draw.  1%%  ann.  fr.  1902-3. 

Due  1933. 
3H  ft  4%  of  1903—^.21.166.000.     Int.  A.  &  O.    Draw.  1^4%  ann. 
4%    of  1908— M.23.160.000.     Int.   F.   &  A.     Sink.   Fund.    2.13%   ann.     Part 

payable  April  1.  1937.     Rest  Draw.  2.13%  ann. 
4%  of  1914— M.8.000.000.     Int.  A.  &  O.     Draw.  2%%  ann. 
4%  of  1916— M.30,000,000.     Int  J.  &  J.     Draw.  1%  ann. 


wzxiiiBBSDomr  (Bsm&nr) 

4%  of  1899— M2.570.000.     Int.  A.  &  O.     Draw.  1%%  ann.  fr.  1902. 

4%  of  190a— M.10,000.000.     Int  A.  &  O.     Draw.  1%%  ann.  fr.  1946. 

4%  of  1911— M.12.250.000.     Int.  M.  &  S.     Draw.  1%  ann.  for  1st  7  years; 

2%  thereafter.     Due  1948. 
4%  of  1913— M.23,000,000.     Int.  F.  &  A.     Draw.  2%  ann.  fr.  1915  and  1920. 

Due  1944  and  1949. 


Situated    in   Bavaria.    140   miles    northwest   of   Munich,   on    the   right 
bank  of  the  Main.    It  is  an  important  educational  center.     The  industries 
of  the  city  are  varied,   including  manufactures  of  printing  presses  and 
other  machinery,  tobacco,  wines  and  beers.    Population,  84,496. 
4%   of  189»— M.7.800,000.     Int  M.  &  N.     Draw.  ann.  from  1910. 
3H%  of  1903— M.9,000,000.     Int  F.  &  A.     Draw.  ann.  fr.   1910  to  1959. 
4%  of  1911— M.4,500.000.     Int  M.  &  N.     Draw  1%  ann.  fr.  1920. 
4%  of  1919— M.5,000,000.     Int  M.  &  S.     Draw.  ann.  fr.  1923  to  1957. 
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As  a  result  of  the  Iluropean  War  1914-18.  Greece  acquired  part  of 
Bulgarian  Thrace  and  certain  territory  in  Asia-Minor  includinflr  Smyrna. 
The  limits  of  this  territory  had  not  been  fixed  as  of  March,  1922.  and  no 
fiflTures  of  area  and  population  can  be  given,  but  it  is  estimated  that  the 
total  population  of  Greater  Greece  will  be  about  8,000,000. 

The  figures  for  area  and  population  given  below  are  those  effective 
prior  to  the  War  1914-18. 


1913,  41.988  square  miles  including  16,919  square  miles  of  new  territory 
obtained  through  the  wars  with  Turkey  and  Bulgaria  in  1912-18. 

POFV&ATZOV 

1907,  Old  Territory 2,648,109 

1918,  New  Territory 2,101.616 

Total     4,744.725 


XoiMtarj  VBlt,  Drachma=|0.198  U.  S. 

Member  of  the  Latin  Monetary  Union.  Gold  is  the  actual  standard. 
Gold  and  silver  coins  are  minted  at  Paris,  France. 

The  gold  coins  of  Great  Britain,  Austria.  Germany.  Denmark.  Russia. 
Spain,  Turkey.  Egypt  and  the  United  States  are  legal  tender  at  one-fourth 
per  cent  deduction  from  their  nominal  value. 

P»p«r  Onrrwioy. — Bank  notes  are  issued  by  the  National  Bank  and  by 
the  Ionian  Bank.  At  the  end  of  1914  note  circulation  was  252,200,000 
drachmas,  covered  by  40,000,000  dr.  in  gold  and  153,000,000.000  dr.  in  gold 
abroad. 

NATIONAL.   BANK   OF  GREECE 

Dec.  18,  1921         Dec.  13,  1920         Nov.  28, 1919 
Assets  Drachmae  Drachmae  Drachmae 

Gold  and  balances  abroad..     1.871,160.713         1,895.990,819         1,640.777.547 
Govt  loans  and  securities..     2.170,115,354         1.115,216.830  895.052.674 

Discounts   and    loans 687.446,212  683.002,511  876.603,527 

Liabilities 

Notes    in    circulation 2,121,177,700         1,490.617,152         1,360.286.010 

Govt    deposits    152.116,879  160,320,826  276,071.925 

Private    sight    deposits 850.298,126  729,052.478  459.627,234 

Private     deposits    at     fixed 

dates    942.161.724  600.192.238  365.925.174 


FOBSZOV  OOl 

BMrfs  of  TaliiMi. — ^The  values  of  imports  shown  in  the  annual  Statistique 
du  Commerce  Special  represent  official  valuations,  based  on  the  average 
prices  prevailing  in  1899. 
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Export  values  are  based 


on  current  market  prices. 
(U.  8.  Dollars) 


Year 

1921.. 

1920.. 

1919.. 

1918.. 

1917.. 

1916.. 

1915.. 

1914.. 

1913.. 

1912.. 

1911.. 

1910.. 


Total 

Imports 

See  Note 

See  Note 

See  Note 

See  Note 

43.200,000 

77.200,000 

30.600,000 

34.475.000 

34,341,000 

30,428,000 

38,488,000 

30,984,000 


Per  Cent. 

Imports  from 

from  U.  S.  U.  S. 

*39,462,000 
•42.799.000 
•4,346.000 

•8.478,000  19.6 

•33.686.000  43.6 

•26.754.000  89.0 

2,686.000  7.89 

650,000  1.6 

801,000  2.6 

800,000  2.4 

818,000  2.6 


Total 
Ebcports 


21,800.000 
30.000.000 
26.300.000 
23.547.000 
13.328.000 
28.209.000 
27,194.000 
27.902.000 


Exports 
to  U.  S. 

•20,145.000 

30.191.000 

26,171.000 

•7.956.000 

•10,595.000 

•6.411.000 

3.846.000 

1,788.000 

2,472,000 

2,424,000 

2,034,000 


1921... 
1920... 
1919... 
1918... 
1917... 
1914... 


Total 
Exports 
drachmas 
816,991.000 
644,113,000 
769.000.000 
296.860.000 
112.627,000 
178.664.000 


Per 

Cent. 

to 

U.S. 


86.6 

85.0 

20.7 

14.0 

18.4 

8.8 

8.9 

7.8 


•Plgrures  of  the  U.  S.  Department  of  Commerce. 
Note. — Greek  official  flgrures  are  as  follows: 

Total 

Imports 

drachmas 

1.678,619.000 

2,131,036.000 

1.619.000.000 

733.907.000 

223.076.000 

318.846.000 

Remittances  from  Greeks  abroad  have  always  been  an  Important 
factor  in  the  trade  balance  of  Greece.  The  volume  of  these  remittances 
from  the  United  States  alone  in  recent  years  was  as  follows:  1914. 
82,991,587  dr.;  1916,  42,246,270  dr.;  1916.  51,225,962  dr.;  1917,  60,877.092  dr.; 
1918,  114,761.740  dr.;  1919.  360.000,000  dr.  Total  from  all  countries  in 
1919  was  395,000,000  drachmas. 
No  later  figures  available. 


CM>V1BBiniEVT  BXTBNinB  AVB  1 

Year  ended                                  Revenue  Expenditure 

March  31                                  Drachmas  Drachmas 

1922 1,719.000.000  3.397,000,000 

1921 1,169,511,000  2,156,254,000 

1920 1,251,440,000  1,651,957.000 

•  1919 1,248,691,000  1,252.719.000 

1917 446.699.000  440.289.000 

1916 313,251,000  363,207,000 

1916 443.122.000  476.632.000 

1914 213,477.994  296,949,033 

1913 174,213,505  427,657.568 

1912 145.386,894  184,990.218 

•Fifteen  months,  January  1,  1918,  to  March  81,  1919. 

554 


Digitized  by 


Google 


GREECE 

The  ftgrures  sriven  are  those  of  total  revenue  and  expenditure.-  Revenues 
Include  the  proceeds  of  loans  as  follows:  1915,  210,894,000  dr.;  1916. 
88.238»000  dr.;  1917.  188,789,000  dr.;  1919  (15  months),  798,422,000  drachma& 

Revenues  for  1920  Include  780,000,000  drachmas  in  loans;  revenues  for 
1921,  572,000,000  drachmas  in  loans. 

Budgret  of  expenditures  for  year  endiner  March  31,  1922  (as  above), 
includes  1,610.000,000  drachmas  for  military  expenditures  and  183,000,000 
drachmas  additional  for  assistance  to  families  of  soldiers. 


MATIOMAX^  PUBZiXO  DBBT 

The  debt  of  the  Greek  Government  as  of  November  30,  1921  (last  figures 
available)   is  shown  below  in  comparison  with  the  flgrures  of  September 
80.  1912,  Just  prior  to  the  Balkan  War  of  1912: 
(In  Greek  drachmae) 

Nov..  1921  Sept.,  1912 

Funded   Debt,   External 1.227.000,000  840.100,000 

Funded  Debt,   Internal 578.000.000  105,400,000 

Floating  Debt    2,525,000,000  95.000.000 

Advance   from   Allies 1.070,000.000  


Totals     5.400.000.000         1.040.900.000 

The  external  debt  is  payable  in  grold  values  (drachma  =  |0.198  U.  S.); 
the  internal  funded  debt  and  the  floatingr  debt,  which  is  practically  all 
internal,  can  be  paid  in  paper  currency.  Certain  of  the  external  debt  is 
specially  secured  and  the  service  thereof  under  the  control  of  an  inter- 
national financial  commission,  as  described  elsewhere. 


OBBSK  DXBT  AOIOHTBTBATIOV 

The  payment  of  interest  and  sinking:  funds  on  certain  of  the  external 
bonds  of  the  Greek  Government  is  not  affected  by  the  financial  position 
of  the  Government  itself,  the  amount  of  its  revenues,  expenditures,  sur- 
plus, deficit,  inflation  of  currency  or  any  of  the  other  factors  which  usually 
control.  The  administration  of  most  of  the  external  debt  is  under  the 
control  of  an  international  financial  commission  which  was  appointed 
througrh  the  intervention  of  the  six  ^eat  powers  after  the  war  between 
Greece  and  Turkey  in  1897-1898.  Certain  revenues  are  specifically  assigned 
to  the  Commission,  which  applies  them  to  the  payment  of  interest  and 
sinkingr  fund  on  the  bonds.  Actual  collection  of  these  revenues  and  the 
administration  of  the  assigned  monopolies  are  effected  through  the 
"Societe  de  Regie  des  Revenus  affecte  au  Service  de  la  Dette  Publlque," 
a  Greek  company  under  the  control  of  the  International  Financial  Com- 
mission. The  assigned  revenues  are  those  from  the  salt,  petroleum, 
matches  and  playing-card  monopolies,  the  duties  on  naxos  emery,  tobacco 
and  cigarette  paper,  the  stamp  duty,  and  the  import  duties  at  the  port 
of  Piraeus. 

At  the  time  the  Commission  was  established  the  service  of  the  external 
gold  loans  of  1881.  1884,  1887,  1889  and  1893  was  placed  in  its  hands,  and 
subsequently  certain  other  loans  were  also  placed  under  the  control  of 
this  Commission.  The  taxes,  customs  duties  and  other  revenues  assigned 
to  the  Commission  are  collected  by  them  in  gold  (except  on  sales  of  naxos 
emery  which  have  been  collected  in  paper  drachmae  since  Augrust.  1920) 
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and  are  therefore  not  subject  to  reduction  or  increase  througrh  fluctuations 
in  the  exchange  value  of  the  Greek  drachma. 

The  interest  rates  and  amounts  for  sinking  funds  in  the  case  of  the 
loans  from  1881  to  1893  above  referred  to  were  ftxed  at  certain  minimum 
percentages  of  the  nominal  rates  as  stated  in  the  bonds,  and  according 
to  the  agrreement  certain  percentages  of  any  surpluses  in  the  assigned  * 
revenues  were  to  be  applied  to  the  increase  of  the  interest  rates  and 
amounts  of  sinking  fund.  The  assigned  revenues  have  srielded  increasing 
amounts  year  by  year,  and  there  has  been  a  steady  Increase  therefore  In 
the  rates  of  interest  paid  on  the  bonds  mentioned.  This  explains  why 
coupons  of  these  bonds  are  paid  usually  at  some  percentage  of  their  face 
value  under  or  above  par.  Rates  at  which  coupons  have  recently  been 
paid  are  given  under  the  description  of  each  issue  afCected. 

Gtovemment  Bond  Issues  in  Detail 

Vot*. — All  of  the  issues  listed  below  are  free  from  Greek  taxes.     In- 
terest payments  have  been  deferred  and  irregularly  made. 


QMMEX  QOyPV  6%  BOVIMI  OF  1881 

Issued  £4,800,000.  Outstanding  £3,212,700.  Interest  January  and 
July  1  at  Hambros  Bank,  Ltd.,  London  and  on  the  continent.  Coupon 
bonds  of  £20  each,  with  the  equivalent  in  francs  printed  on  them,  and 
were  issued  in  certificates  of  one,  five,  and  ten  bonds.  Repayable  at  par 
before  1921,  by  drawings  or  by  purchases  at  or  below  par. 

Secured  by  tax  on  consumption  of  tobacco,  the  revenues  from  National 
lands  and  plantations  and  any  free  balance  of  customs  receipts  at  various 
ports. 

Of  the  amount  issued,  £3.800.000  was  sold  in  June.  1881,  at  74  in 
London,  Paris  and  Greece  by  C.  J.  Hambro  &  Son,  and  the  balance  was 
sold  privately.    Created  December  80,  1880  (January  11,  1881). 

Wots.  Coupons  have  been  paid  at  the  following  percentages  of  their 
face  value:  January  1,  1921,  at  32%;  July  1.  1921,  at  168%;  January  1. 
1922.  at  32%. 

QmMHK  aoypv  6%  soims  or  i884 

Issued  £4,238.600.  Outstanding  £2,797,040.  Interest  January  and 
July  1,  payable  at  Hambros  Bank,  Ltd.,  London  and  on  the  continent 
Repayable  before  1921  by  drawings  at  par  or  by  purchase  at  or  below 
par.  Loan  may  be  redeemed  as  a  whole,  at  any  time,  on  6  months'  notice. 
Coupon  bonds  of  £20,  have  the  equivalent  in  francs  also  on  them,,  and 
were  issued  in  certificates  of  one,  five  and  ten  bonds. 

Sold  in  November,  1884  (at  the  price  of  68'h%),  and  since,  no  issue, 
however,  having  been  made  publicly  since  1884.  The  loan  was  then 
offered  in  London,  Paris  and  Greece — in  London  by  Messrs.  C.  J.  Hambro 
and  Son. 

Secured  by  a  portion  of  surplus  customs  derived  from  leading  ports 
and  from  duties  on  tobacco. 

Created  January  4-16,  1884,  and  May  28  and  June  9,  1887,  for  the  re- 
payment of  advances  made  to  the  Government  by  the  Banque  Nationals 
and  the  Banque  lonienne  and  for  the  payment  of  railway  expenses. 

Vote. — Coupons  have  been  paid  at  following  percentages  of  their  face 
value:     Jan.  1,  1921.  32%;  July  1.  1921,  168%;  January  1.  1922,  32%. 
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QOyPT  4%  MOVOFO&T  IbOMM  OF  1887 

Issued  £5.400,000.  Outstandinflr  £4.288.000  (Dec.  31.  1921).  Interest 
January  and  July  1/at  Hambros  Bank,  Ltd.,  Iiondon  and  on  the  continent. 
Repayable  before  1962.  by  drawings  at  par  or  by  purchase  at  or  below  par. 
Coupon  bonds  of  £20.  with  their  value  in  francs  also  printed  on  the  face  of 
them. 

Secured  by  revenues  derived  from  monopolies  on  salt,  petroleum, 
matches,  paper  and  other  articles. 

Created  May  28  and  June  9.  1887.  for  repayment  of  obligations  exist- 
ing under  the  loan  of  1884  and  for  other  purposes. 

WotSy  Coupons  have  been  paid  at  following  percentages  of  their  face 
value:     Jan.  1.  1921,  48%;  July  1,  1921,  157%;  Jan.  1,  1921,  iZ%, 


:  CKnrr  4%  bovtbs  of  1889 

Issued  £6.200,000.  Outstanding  £4.816,400.  Interest  April  and  Octo- 
ber 1,  payable  at  Hambros  Bank.  Ltd.,  London  and  on  the  continent. 
Coupon  bonds  of  £20.  £100  and  £500  with  equivalents  in  francs  and 
reichmarks  expressed  on  them. 

£1,200,000  issued  in  London  by  C.  J.  Hambro  at  68 Vi  in  March.  1889. 
and  the  balance  in  London  and  Berlin  in  May,  1889,  at  72%  by  Anthony 
Gibbs  and  Son. 

Wote^  Coupons  have  been  paid  at  the  following  percentages  of  their 
face  value:     April  1,  1921.  32%;  October  1,  1921.  32%;  April  1.  1922,  112%. 


QMMEX  aOY^  5%   &OAM  OF  1890 
yiraMUi-&axlMa  my.  Iboan 

Issued  £2,400.000.  Outstanding  £1.837.960  (Dec.  31,  1921).  Interest 
June  and  December  15.  payable  at  Hambros  Bank.  Ltd..  London  and  on  the 
continent.  Denomination  £20.  £100  and  £500,  each  with  the  value  in 
drachmas,  reichmarks  and  francs  printed  on  them.  Offered  in  London. 
Athens.  Berlin  and  Frankfort  at  86  to  93. 

Coupon  due  June  15.  1921.  paid  at  168%  of  its  face  value:  coupon  due 
December  15.  1921.  paid  at  32%  of  face  value. 


OBBXK  CM>T^  5%  FUITDZVO  &OAV  OF  1893 

Issued  £389.560.  Outstanding  £298,680.  Authorized  £4.000.000.  In- 
terest January,  April.  July  and  October  1,  at  Hambros  Bank.  Ltd..  London 
and  on  the  continent.  Coupon  bonds  of  £20,  £100  and  £600,  with  value 
in  francs  also  expressed  thereon. 

Vote.— Coupons  due  January  1,  1921  to  January  1,  1922,  inclusive,  paid 
at  32%  of  their  face  value;  coupon  due  April  1.  1922,  paid  at  200%  of  Its 
face  value. 


ammsK  ovabavtssd  2h%  cm>za  aoav  of  1888 

Issued  £6,023,700.  Outstanding  £3,899,100.  Interest  April  and  Octo- 
ber 1.  Coupon  bonds  of  £100  and  2500  francs.  Coupons  and  drawn 
Bonds  are  payable,  at  the  holders'  option,  in  London,  at  the  Bank  of 
England.  Paris,  at  the  Banque  de  France,  St  Petersburg  or  Athens,  at 
the  fixed  rates  of  exchange  of  £100 — Frs.  2,500 — Roubles  987.60.  Overdue 
coupons  not  presented  within  five  years  and  drawn  Bonds  not  presented 
within  thirty  years  of  maturity  will  be  prescribed.  Redeemable  by  draw- 
ings at  par  in  January  and  July  (or  by  purchase  if  under  par),  out  of  a 
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cumulative  Sinking  Fund  of  1.1%.  The  Sinking:  Fund  may  not  be  in- 
creased up  to  Ist  April,  1918,  but  after  that  date  the  Greek  Government, 
with  the  consent  of  the  three  guaran teeing:  Powers,  will  have  the  rigrht 
to  effect  the  conversion  of  the  loan.  The  Greek  Government  will  be 
bound  to  exercise  this  power  at  the  collective  request  of  the  guaranteeins 
powers.  The  loan  will  be  at  all  times  exempt  from  Greek  taxation,  and 
the  interest  and  amortization  are  made  a  chargre  on  the  revenues  of  the 
Hellenic  Government  assi8:ned  to  the  service  of  the  Gold  Loans. 

Guaranteed  Jointly  and  severally  by  the  Governments  of  Great  Britain, 
France  and  Russia.  A  first  issue  of  £4,980.000  was  made  in  May.  1898, 
in  London;  Paris  and  St.  Petersburg:  (in  London  by  the  Bank  of  EIngrland 
at  £100  10s.  per  cent.).  £901.600  Bonds  (beingr  the  amount  required  to 
realize  fcs.  25.000,000)  were  subsequently  sold  at  104  for  the  settlement 
of  internal  debts,  and  a  further  £82,200  Bonds  were  devoted  to  the 
expenses  of  the  loan. 


OBBSZ  QOyPT  4%  BAZKWAT  TbOAM  OF  1902 

Issued  £2,250,000.  Outstanding:  £2,198,280.  Interest  January  and  July 
1,  free  of  Greek  taxes,  at  Hambros  Bank,  Ltd.,  London  and  at  Comptoir 
National  d'Escompte,  Paris,  as  well  as  in  Berlin,  Frankfort,  Athens  and 
Cairo.  Redeemable  in  98  years  from  1903  by  means  of  half-yearly  draw- 
ings on  June  and  December  1  at  par,  or,  if  price  is  below  par,  by  purchase 
in  open  market.  The  Government  has  reserved  the  right  to  pay  off  all 
outstanding:  bonds  at  par,  at  any  time  on  six  months'  notice.  Loan  under 
direct  control  of  the  International  Financial  Commission.  Coupon  bonds 
of  £20  and  £100,  with  their  value  in  francs  and  marks  expressed  on 
them. 

Created  under  loans  of  March  9-22  and  April  8-21,  1900,  providing:  funds 
for  the  construction  and  operation  of  railways.  £880,000  issued  in  March, 
1902.  in  London  and  on  the  continent  at  83%,  £870,000  in  June.  1904,  at 
84,  and  the  balance  privately. 


OBBBZ  GOTT  5%  VATIOVAL  TbOAM  OF  1907 

Issued  £800,000.  Outstanding  £668.440.  Interest  January  and  July 
15  at  Hambros  Bank,  Ltd.,  London  and  Greece.  The  bonds  are  of  £4 
each,  but  were  issued  in  certificates  of  £4,  £20  and  £40.  Repayable  at  par 
in  thirty-six  years  from  January  14,  1910,  by  drawings  in  Athens  in  June 
and  December,  the  first  drawing  having  taken  place  in  June,  1910,  while 
after  five  years  from  that  date  the  Greek  Government  has  reserved  the 
right  to  increase  the  amount  of  the  drawings,  or  to  pay  off  the  whole 
loan.  Exempt  from  all  Greek  duties,  and  its  service  "is  secured  in 
priority  by  revenues  and  taxes  established  under  Law  F.K.Z.  of  June  17, 
1904.  relative  to  the  creation  of  the  National  Defense  Fund,  and  by  any 
new  revenues  to  be  added  to  it  in  future*';  and  it  is  also  secured  on 
the  surplus  of  the  revenues  assigned  to  the  International  Financial  Com- 
mission. 

Of  the  £800,000  authorized,  £200.000  issued  in  March,  1908,  by  Messrs. 
C.  J.  Hambro  s^nd  Son,  70  Old  Broad  Street.  E.  C,  in  conjunction  with 
the  National  Bank  of  Greece,  at  the  price  of  97%.  The  balance  of 
£600,000  was  Issued  later  In  Greece  at  various  times  and  prices. 
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obbss  oott  4%  x^oav  07  1910-1911 

Issued  £4.367.000.  Outstandlnsr  £4.024.600.  Interest  April  and  Octo- 
ber 1,  free  of  all  present  and  future  Greek  taxes.  Coupon  bonds  of  £99, 
6s.  £39.  14s.  and  £19.  17s.  with  their  equivalents  In  francs  and  drachmas 
expressed  on  them.  Redeemable  at  par  In  fifty  years  by  half-yearly 
drawings  In  March  and  September,  cpmmenclng:  in  1912.  or  by  purchase 
when  the  price  is  below  par.  the  Government  having  the  option,  after 
January  1.  1921.  of  increasing  the  drawings  or  redeeming  the  whole  or 
part  of  the  Issue,  on  three  months'  notice.  Payments  are  made  In 
London — by  Hambros  Bank.  Ltd.,  and  Emlle  Erlanger  and  Co. — ^Parls, 
Athens  and  Berlin. 

Secured  by  the  surplus  of  revenues  ceded  to  the  International  Financial 
Commission,  subject  to  a  contingent  charge  on  the  surpluses  In  favor  of 
the  loans  of  1907  and  1907-09  for  1.200,000  and  900.000  drachmas  respec- 
tively, only  if  their  special  guarantees  prove  Insufllcient;  that  portion 
belonging  to  the  state  of  the  receipts  of  the  railways  to  be  constructed 
out  of  part  of  the  proceeds  of  the  loan;  and  other  revenues  as  expressed 
in  the  general  bonds. 

Issued  in  London  (to  the  extent  of  £794.000  by  C.  J.  Hambro  and  Son 
and  Emile  Erlanger  and  Co.,  and  on  the  continent  in  June.  1911,  at  86  ^ 
or  £86  17s.  per  bond  of  £99  6s.  Total  authorized  Is  £5.966.000.  under 
law  of  March  19.  1910,  for  the  purpose  of  paying  off  the  five-year  Bonds 
of  1910.  a  portion  of  the  balance  being  applied  to  railway  construction, 
drainage  and  harbour  works. 

OBSSX  OOTT  5%  JmOAM  07  1914 

Authorized  Fes.  600.000,000  (or  £19,850.000).  Outstanding  Fes. 
320.276.000  (or  £12.811.000).  Interest  March  and  September  1.  in  London, 
Paris  BJid  Athens.  Coupon  bonds  of  600.  2.600  and  12.500  francs  or 
drachmas,  with  sterling  equivalents  (£19.  17s.,  £99.  6s.  and  £496.  6s.) 
expressed  on  them.  Repayable  in  fifty  years  by  half-yearly  purchases, 
or  drawings  (In  February  and  August),  commencing  in  1916,  while  from 
March  1.  1924.  may  be  redeemed  at  par.  Coupons  not  presented  within 
five  years  of  their  due  date,  and  drawn  bonds  not  presented  within  thirty 
years  of  the  date  fixed  for  their  redemption,  will  be  forfeited. 

Payments  in  London  are  made  at  Hambro's  Bank,  Ltd..  Messrs. 
Erlanger's,  and  at  the  London  County,  Westminster  &  Parr's  Bank,  Ltd. 
Payments  at  Paris  are  at  the  Comptoir  National  d'Escompte  de  Paris,  the 
Banque  de  Paris  et  des  Pays-bas,  etc.  Payments  at  Athens  are  at  the 
National  Bank  of  Greece.  Payments  are  also  made  at  New  York  by  J.  P. 
Morgan  &  Company  at  current  rates  of  exchange  on  London. 

Secured  on  the  half-yearly  surplus  of  the  revenues  which  are  ceded  to 
the  International  Financial  Commission;  on  a  new  additional  tax  of  2 
drachmas  per  oke  (2.84  pounds)  on  tobacco  created  by  law  of  October  8, 
1909;  on  the  customs  receipts  of  Corfu,  Patras,  Laurlum  and  Valo  (the 
receipts  from  these  three  items  are  subject  to  the  rights  of  holders  of 
various  loans  previously  Issued  as  set  out  In  the  general  bond);  and  a 
first  charge  on  the  customs  receipts  of  the  ports  of  Salonica  and  Kavala; 
while,  should  these  receipts  be  insufilclent,  the  service  of  the  loan  is 
to  be  met  out  of  the  ordinary  receipts  of  the  budget  of  the  state,  and  the 
Greek  Government  has  agreed  that  should  the  proceeds  of  the  above-men- 
tioned revenues  on  account  of  alterations,  receipts,  the  taxes  collected,  or 


669 


Digitized  by 


Google 


KIMBER'S   RECORD   OF   GOVERNMEa^T   DEBTS 

for  any  other  reason,  show  a  marffin  of  less  than  20%  over  the  service  of 
the  loan,  they  will  provide  further  guarantees  to  be  agreed  upon  by  the 
International  Financial  Commission  acting  with  the  oontractinff  banks,  and 
the  Government  has  reserved  the  ri^ht  to  substitute  for  the  third  and 
fourth  mentioned  revenues  other  revenues  in  agreement  with  the  Inter- 
national Financial  Commission. 

£6.947,600  was  reserved  for  Paris,  £1,290,250  for  New  York,  Athens 
and  Egypt,  and  £1,687,260  for  London,  this  last-mentioned  beinff  issued 
in  March-April,  1914,  at  92%,  through  C.  J.  Hambro  and  Son.  Emile 
Erlanser  and  Co..  and  the  London  County  and  Westminster  Bank,  Limited. 
The  total  authorised  is  £19,860.000,  or  600,000,000  francs,  to  be  used  in 
paying  off  temporary  loans  contracted  in  1912  and  1913,  to  provide  the 
first  administrative  expenses  of  the  territories  annexed  after  the  Balkan 
War,  to  carry  out  harbour  improvements  in  the  old  and  new  provinces 
and  to  meet  the  requirements  of  the  Greek  Treasury. 


omasK  ooT^  5%  &ovtb»t  x^oav  or  imo 

Issued  300,000,000  drachmas,  in  April,  1920,  in  denominations  of  200 
drachmas.  Repayable  within  60  years  by  annual  drawings  at  160  per 
cent.  (300  drachmas  for  each  200  drachma  bond).  In  addition  there  are 
distributed  annually  various  prices  of  a  total  of  3,000,000  drachma. 
Principal,  interest,  premium  and  prises  payable  in  drachmas  in  Greece 
only,  exempt  from  all  Greek  taxes,  present  or  future.  Specially  secured 
on  the  surplus  of  the  revenues  assigned  to  the  service  of  the  Greek 
debt,,  and  the  tax  on  alcohol. 

Offered  for  public  subscription  in  April,  1920.  at  196  dr.  for  each  200 
dr.  bond. 

Wote^ — ^Because  of  the  lottery  feature  it  is  not  legal  to  sell  or  offer 
tlfese  bonds  for  sale  in  the  United  States. 
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GUATEMALA 


48,290  square  miles. 

POFV&ATXOW 

1920  (esUmate)  2.200.000. 
1914  (estimate)  2.008,679. 
1903   (census)   1.842.134. 

OOTSBHIOBMT  AHI>  rUrAVOB 

Guatemala  is  a  republic  ezistins:  under  a  written  constitution  which 
vests  the  executive  power  in  a  President  elected  for  six  years  and  a 
National  Assembly  elected  for  four  years.  There  Is  a  Council  of  State  of 
18  members,  appointed  partly  by  the  President  and  partly  elected  by  the 
National  Assembly.  The  Assembly  approves  or  disapproves  the  budget 
submitted  by  the  Executive  and  passes  all  revenue  and  loan  bills.  For 
administrative  purposes,  the  country  is  divided  into  departments  and 
municipal  districts.  The  chiefs  of  the  departments  are  appointed  by  the 
President 


llometary  Uait< — Silver  Peso  (or  Dollar).  Quatemala  Is  nominally  on 
a  silver  standard,  but  the  silver  coins  formerly  minted  have  disappeared 
from  circulation  and  the  silver  peso  is  purely  a  money  of  account.  For 
the  purpose  of  calculation  in  Guatemala  an  imafflnary  or  fictitious  unit, 
the  Dollar,  Is  used.  It  is  the  practice  to  figure  that  £1  Sterling,  25  Franofl, 
or  20  Marks  are  the  equivalent  of  |6.00,  and  exchanges  are  based  on  these 
figures. 

The  actual  currency  of  the  country  is  Inconvertible  pe^er.  It  has  no 
fixed  value  with  relation  to  gold  or  foreign  exchange.  American  money 
is  generally  accepted,  and  there  is  a  large  amount  of  American  bank 
notes  in  circulation. 

The  average  exchange  value  of  the  peso  in  1921  was  about  two  cents 
in  United  States  currency. 


(U. 

S.  Dollars) 

Per 

Tear 

Percent. 

Cent. 

ended 

Total 

Imports 

from 

Total 

Exports 

to 

Dec  81 

Imports 

from  U.  S. 

U.S. 

Exports 

to  U.  S. 

U.S. 

1921... 

10,690,086 

12,180.890 

1920... 

18,844,468 

18,108,000 

1919... 

11,281,000 

8,088,000 

72.0 

22,419.000 

*18,600,000 

60.0 

1918... 

6,684,000 

*4.600,000 

69.2 

11,819.000 

•8.100,000 

78.0 

1917... 

7,188,000 

6,772,000 

78.0 

10,470,000 

1916... 

6,719,000 

6,229,000 

77.6 

10,617,000 

8.669,000 

81.7 

1916... 

6,072.000 

8.762.000 

74.0 

11,667,000 

6.881,000 

69.6 

1914... 

7,849,000 

1918... 

10.062.000 

6.068,000 

60.2 

14,460,000 

S.V28.OOO 

27.1 

1918... 

7.788.000 

8,626.000 

46.6 

18.167.000 

8.864,000 

29.4 

Complete  figures  are  not  available. 

•Estimated  by  the  U.  S.  Department  of  Commerce. 
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BBTSVUB  AVB  BZFBMDZTVBB 

Tear  ended  Revenue  Expenditure 

Dec  81  I  Currency  I  Currency 

1920 168,482,000  196.714,677 

•1919 110.987.000  77.666.000 

•1918 186.471,000  131,418,000 

•1917 66,200.000  63,096.000 

1916 184,985,121  91,768,288 

1916 86,007,704  67.841,283 

1914 82,899,924  48,736.806 

1918 83,644,026  46,463,682 

1912 71.014,726  76.682.916 

*Budget  estimates. 


VATXOWA&  VUB&ZO  DX8T 

Year  ended  External 

Dec.  81  £  Sterlins: 

1919 2,269,688 

1918.^ 2.801,663 

1917 2,857,068 

1916 2,367,063 

1915 2.857,063 


Internal 
I  Gold 


1,091,702 
987,499 


Internal 
I  Currency 


185,799.843 
126,951,712 


Details  of  External  Debt 

eVATBlEAAA  OOTT  4%  BXTBBVAA  &OAV  07  1896 

Issued  £1.600.000.  Outstanding  £1,414,980.  Interest  June  and  De- 
cember 30,  througrh  Bondholders'  Committee.  London.  Bonds  in  Coupon 
form.  Denominations:  £20.  £100.  £600  and  £1,000  each.  Sinking  Fund, 
£15,000  per  annum,  to  be  applied  half  yearly  to  purchases  by  tender. 
Secured  on  the  duty  of  6s.  per  quintal  of  coffee  exported. 

Since  the  Arrangement  of  1918,  the  Government  has  met  its  interest 
payments  regularly.  Sinking  Fund  was  suspended  for  four  years  from 
July  1.  1913.  Bonds  of  thit  issue  outstanding  December  81.  1918.  are  ss 
follows: 

Issue    of    1896 £1,600.000 

Less    redeemed    117,200 

£1.482,800 

£1,612.460 
Less   redeemed    416.420 


Deferred  Certificates  Issuable  in  respect 
of  unpaid  interest,  under  Agree- 
ment of  10th   May.  1913 


Outstanding 


£1,096,040 

844.608 
£1.940,648 
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HAITI 


ABBA  AJTO  POFUI^ATXOW 

The  republio  of  Haiti  occupies  an  estimated  area  of  10.204  square 
miles  of  the  western  part  of  the  island  of  Haiti,  being:  about  one-third 
of  the  island.  The  Dominican  Republic  Is  the  eastern  two-thirds.  Haiti 
is  about  half  way  between  Cuba  and  Porto  Rico. 

Population  is  estimated  at  2,000,000.  No  census  has  ever  been  taken. 
All  the  natives  are  of  negrro  extraction,  the  only  whites  being:  a  few 
hundred  foreigners.  The  official  lang:uag:e  Is  French.  From  96  to  97  per 
cent,  of  the  population  can  neither  read  nor  write. 


8TBTBM  or  OOl •  ^ 

The  Republic  of  Haiti  Is  a  constitutional  republic  with  a  leg:islature 
consisted  of  two  chambers  and  a  President  elected  for  four  years  by  the 
two  chambers  in  joint  session.  In  November.  1915,  both  houses  of  the 
Haltien  Cong:re8s  ratified  a  treaty  with  the  United  States  establishlngr  a 
virtual  protectorate  by  the  United  States  over  Haiti  and  providing:  for 
a  customs  receivership.  Since  1917,  the  Haltien  Government  has  been 
administered  by  United  States  Naval  forces. 


BS^ATZOm  WITH  TKB  VXXTBO  8TATB8 

American  Intervention  in  Haiti  followed  upon  fifteen  years  of  revolu- 
tion and  anarchy,  assassination  of  Haltien  Government  officials,  murder 
of  political  prisoners  (160  at  one  time),  neg:otiatlons  by  Germany  for  a 
coaling:  station,  and  finally  the  landing:  of  marines  from  a  French  war- 
ship in  June,  1916.  In  the  following  Augrust  the  American  forces  under 
Admiral  Caperton  took  charge  of  the  country,  and  American  officials  are 
still  in  control. 

On  September  16,  1916,  a  Convention  was  signed  by  representatives 
of  the  United  States  €k>vemment  and  by  President  Dartiguenave  of  Haiti 
(who  was  elected  prior  to  American  intervention);  this  Convention  was 
ratified  by  the  Haltien  Chamber  of  Deputies,  October  6  and  by  the  United 
States  Senate,  November  11,  1916. 

The  Convention  provides,  among  other  things,  that  the  Government  of 
the  United  States  shall  aid  the  Haltien  Government  in  the  development 
of  its  resources  and  In  the  establishment  of  Haltien  finances  on  a  firm 
and  solid  basis.  The  President  of  Haiti  agrees  to  appoint,  upon  nomi- 
nation by  the  President  of  the  United  States,  a  General  Receiver  to 
collect,  receive  and  apply  all  customs  duties  on  imports  and  exports,  also 
a  Financial  Adviser  to  whose  proposals  and  labors  the  Minister  of  Finance 
**will  lend  efficient  aid."  The  Financial  Adviser  Is  to  supervise  the  system 
of  public  accounting  and  report  to  both  governments,  with  recommenda- 
tions for  improved  methods  of  collecting  and  applying  the  revenues  of 
the  republic. 

All  sums  collected  and  received  by  the  General  Receiver  are  to  be 
applied  first  to  the  payment  of  the  salaries  and  allowances  of  the  Gen- 
eral Receiver,  the  Financial  Adviser  and  their  assistants;  second,  to  the 
interest  and  sinking  funds  of  the  public  debt;  third,  to  the  maintenance 
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of  a  native  police  force,  officered  by  Americans.  The  remainder  is  to  be 
turned  over  to  the  Haitien  Oovemment  for  its  current  expenses. 

The  Republic  of  Haiti  agrees  not  to  increase  its  public  debt  except 
by  agreement  with  the  President  of  the  United  States,  nor  to  contract 
any  debt  or  assume  any  financial  obligations  **unless  the  ordinary  revenues 
of  the  Republic  available  for  that  purpose,  after  defraying  the  expenses 
of  the  government,  shall  be  adequate  to  pay  the  interest  and  provide  a 
sinking  fund  for  the  final  discharge  of  such  debt." 

The  Oovernment  of  Haiti  further  agrees  not  to  surrender  any  of  its 
territory  by  sale,  lease  or  otherwise  to  any  foreign  government  or  power, 
nor  to  enter  into  any  treaty  or  contract  with  any  foreign  power  that 
would  tend  to  impair  the  independence  of  HaitL 

The  Haitien  Government  further  agrees  to  execute  with  the  United 
States  a  protocol  for  the  settlement  of  all  pending  pecuniary  Claims  of 
foreign  corporations  or  Individuals  against  HaitL 

This  Convention  remains  in  force  for  twenty  years  from  the  exchange 
of  ratifications  (May  S.  1916). 


VATUBAK  BssoumcniB 

Haiti  is  primarily  and  almost  exclusively  an  agricultural  country,  its 
chief  products  being  coffee  and  cotton.  Much  of  the  land  is  barren,  much 
of  it  waste  through  long  neglect.  A  century  ago  it  was  more  productive; 
in  1796  the  French  colonists  shipped  out  24,000  tons  of  sugar,  which  is 
ten  times  the  average  annual  shipments  in  recent  years.  Abundant  rain- 
fall in  the  hills  and  numerous  rivers  give  ample  supplies  for  extensive 
irrigation,  which  would  greatly  increase  the  cultivatable  area. 

Haiti  has  no  mineral  wealth  of  importance  (contrary  to  the  general 
impression);  petroleum  has  been  found,  but  not  yet  in  pasring  quantities. 
Forest  wealth  is  small,  in  fact  most  building  lumber  is  imported  from 
the  United  States. 

aUMMMMOT   or   SAXTX 

The  monetary  unit  of  Haiti  is  the  Gourde  or  Dollar  (of  100  centimes), 
theoretically  a  gold  coin  equivalent  to  five  French  francs,  or  |0.965  In 
U.  S.  No  gold  coin  has  ever  been  minted;  the  actual  currency  of  the 
country  is  chiefly  Inconvertible  paper  notes  issued  by  the  Government, 
together  with  a  token  coinage  of  nickel  and  copper.  Approximate 
amounts  in  circulation  December  81,  1920,  were:  Paper  currency, 
12.000.000  gourdes;  nickel,  7.000.000  gourdes.  A  considerable  amount  of 
United  States  currency  is  also  in  circulation. 

The  Bknque  Nationale  de  la  Republique  d'Haitl  is  the  government 
bank.  It  was  originally  a  French  institution,  chartered  in  1881  and 
reorganized  under  Its  present  title  in  1910.  In  1911  a  stock  interest  was 
purchased  by  the  National  City  Bank  of  New  York,  and  it  is  understood 
that  in  February,  1920,  virtual  control  was  transferred  to  the  City  Bank. 
The  Banque  Nationale,  however,  is  still  operated  under  its  French  charter. 

In  1919  a  contract  was  executed  between  the  Banque  Nationale  and 
the  Haitien  Government  whereby  certain  funds,  held  by  the  Bank  in  trust 
since  1910  for  the  reform  of  the  Haitien  monetary  ssrstem,  were  applied 
to  that  purpose.  These  funds,  amounting  to  |1,786,664  (U.  S.),  are  to 
be  used  to  retire  the  outstanding  government  paper  money,  the  Bank 
issuing  its  own  notes  and  guaranteeing  their  redemption  at  the  rate  of 
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five  gourdes  to  the  United  States  dollar.  Under  this  arraiifirement, 
approximately  6,000,000  gourdes  of  Qovernment  paper  had  been  withdrawn 
from  circulation  as  of  December  31,  1921. 


The  chief  products  exported  are  coffee  and  cotton;  imports  are  prin- 
cipally wheat  flour,   rice  and  other  foods,   cloth  and  other  manufactures, 

(in  U.  S.  dollars) 

Total  Total 

Year  ending  Sept.  30         Imports  Exports 

1920 27.398.411  18,990.032 

1919 ir.117.608  21.460,044 

1918 10,180,693  6,276.320 

1913 10,935,000  17,273.000 

It  will  be  noted  that  the  trade  movement  has  been  very  irregular. 
Prior  to  the  war,  Haiti  had  a  favorable  balance  (excess  of  exports  over 
imports)  of  about  17,000,000  annually.  The  United  States  furnishes  about 
86%  of  Haiti's  imports  and  takes  about  60%  of  her  exports. 


The  revenues  of  the  Haitien  Government  are  derived  from  Import 
duties,  export  duties  and  internal  taxes,  these  yielding  on  the  average 
approximately  52  per  cent.  42  per  cent,  and  6  per  cent  respectively  of 
the  total  revenues.  Income,  however,  is  extremely  variable,  as  the  fol- 
lowing table  shows. 

(in  U.  S.  dollars) 

Total 
Year  ended  Sept  30  Revenues 

1920 6,414,605 

1919.... 6.728,722 

1914 1,103,849 

1912 6,324,659 

Collections  for  the  first  six  months  of  the  year  ending  September  30. 
1921.  are  stated  to  be  only  about  half  those  of  the  preceding  year.  Later 
figures  not  available. 

WATZOWAA  FVBX^XC  DEBT 

Haiti's  debt  consists  of  three  external  bond  issues  in  French  franc 
denominations,  four  internal  issues  payable  in  U.  S.  dollars,  two  internal 
issues  payable  in  gourdes,  and  certain  fioating  debt.     The  figures  are: 

Funded    debt,    external fcs.     118,467.600 

Funded    debt    internal |         3,119.186 

Funded,   debt,   internal gourdes         2,700,000 

Floating   debt    internal I         3.734,006 

Floating   debt,    internal gources         2.068.988 

The  total  is  roughly  equivalent  at  par  of  exchange  to  $30,000,000  U.  S. 
The  floating  debt  as  glyen  above  consists  in  large  part  of  unpaid  interest 
on  the  internal  funded  debt.  There  are  in  addition  large  claims  against 
the  Government  on  account  of  unpaid  salaries,  defaulted  guarantees  on 
railroad  bonds  and  other  items;  these  are  not  included  In  the  above  flgrures 
as  no  official  estimate  of  their  amounts  has  been  received. 

Sinking  funds  were  suspended  in  1902  and  in  1915  total  default 
occurred.  In  1920  the  American  Financial  Adviser  effected  payment  of 
all  arrears  of  interest  on  the  external  debt  and  subsequent  interest  pay- 
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ments  on  this  debt  have  been  made  as  they  fell  due.     Sinkingr  funds  are 
still  suspended.     The  internal  debt  is  in  total  default. 

The  service  of  the  external  debt  is  secured  by  pledge  of  a  part  of 
the  export  tax  on  cofCee;  the  tax  Is  $3.00  per  100  pounds  exported,  and 
12.53  of  this  the  portion  pledged.  For  the  last  twenty  years  this  tax. 
on  the  average,  has  not  yielded  sufficient  to  cover  the  service  of  the 
external  debt;  one  reason  for  this  Is  the  corruption  of  Haltlen  customs 
officials,  through  which  large  shipments  were  made  without  payment  of 
duties.  Until  the  American  occupation,  foreign  countries  reported  more 
coffee  imported  from  Haiti  than  ever  appeared  in  the  Haitlen  official 
returns. 

Gtovemment  Bond  Issues  in  Detail 

BAZTXAJr  OOT^  5%  &OAV  07  1875 

Issued  Fes.  86.464.500.  OutsUnding  Fes.  19.262.560.  Authorized  Fes. 
88.463.000.  Interest  January  and  July  1.  in  Paris  at  the  Credit  Industrie! 
et  Commercial.  Repayable  at  par  before  1922.  by  annual  drawings  in 
June.  Last  drawing  was  In  June.  1902.  Denomination  800  trancs  and 
divided  into  bonds  and  coupon  vouchers,  the  coupon  vouchers  having  a 
par  value  of  60  francs  each.  In  1886  this  loan  was  readjusted.  Secured 
by  a  pledge  of  33  1-3  cents  per  hundred  pounds  on  coffee  exported. 

Created  under  the  laws  of  February  19  and  March  11.  1875. 

Wote .    Interest   and   sinking  fund   on   these   bonds   were   defaulted   in 

1915.  In  1920  all  arrears  of  interest  were  paid,  and  coupons  since  have 
been  paid  on  due  dates   (March,  1922). 

BAZTXAJr  OOT^  6%  JmOAM  07  1886 

Issued  Fes.  50,000.000.  Outstanding  Fes.  87,688.500.  Interest  June 
80  and  December  81  at  Credit  Industrlel  et  Commercial  and  Soclete  Gton- 
erale.  Repayable  at  par  before  1932  by  annual  drawings  in  December. 
Sinking  fund  of  Fes.  8.400.000  per  annum.     Denomination  600  francs  each. 

Secured  by  export  taxes  on  coffee  of  |1.20  per  hundred  pounds. 

Created  September  28.  1895.  for  the  conversion  and  repayment  of  the 
floating  debt  and  the  debt  of  1894  and  the  partial  redemption  of  paper 
money. 

Wcftm* — Interest   and   sinking   fund   on   these   bonds   were   defaulted   in 

1916.  In  1920  all  arrears  of  Interest  were  paid  and  coupons  since  have 
been  paid  on  due  dates  (March.  1922). 

XAITXAV  OOT^  5%  JbOAM  07  1810 

Issued  Fes.  65.000.000.  Outstanding  Fes.  63.661.500.  Interest  May  and 
November  16.  at  Banque  de  I'Union  Parlsienna  and  the  Banque  Nationale 
de  la  Republique  d'Halti.  Repayable  at  par.  before  1961.  by  annual 
drawings  in  April,  or  by  purchase  at  or  below  par.  Annual  sinking  fund 
of  Fes.  3.560.500. 

Secured  by  an  export  tax  of  $1  per  hundred  pounds  of  coffee,  and  a 
16%  surtax  duty  on' gold  value  of  importations. 

Issued  in  February.  1911.  for  the  execution  of  a  plan  for  monetary 
reform,  the  redemption  of  interior  debts  and  for  various  purposes  of  the 
Treasury. 

Wote^-Interest  and  sinking  fund  on  these  bonds  were  defaulted  in 
1916.  In  1920  all  arrears  of  Interest  were  paid  and  coupons  since  hav« 
been  paid  on  due  dates   (March.   1922). 
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HOLLAND 

(The  Netherlands) 

12,682  square  miles. 

VOFUKATZOW 

Dec  81,  1918,  6,778,699. 
Dec.  81,  1916,  6.583,227. 
Dea  81.  1914,  6,339.705. 
Dec.  81,  1909,  6,868,176. 

8TSTB1K  or  OOTBBimSirT 

Holland  (The  Klnsrdom  of  the  Netherlands)  is  a  constitutional 
Monarchy.  The  legislature  consists  of  two  houses,  an  Upper  Chamber 
is  composed  of  60  members  elected  by  the  Provincial  States,  and  a  Lower 
House  of  100  deputies  elected  by  directly  popular  vote.  The  Ministry 
or  Lower  House  only  may  introduce  new  bills. 

The  Kingdom  is  divided  into  11  provinces  or  States,  each  with  its 
own  representative  legislature.  These  bodies  pass  local  ordinances  and 
levy  taxes,  but  all  legislation  requires  the  approval  of  the  Crown.  The 
municipalities  are  corporations  and  are  governed  by  popularly  ele^cted 
councils,  which  may  raise  taxes  and  prepare  their  own  municipal 
budgets,  subject  to  the  authority  and  approval  of  the  Provincial  Qov- 
emments.  ESach  municipality  is  administered  by  a  Mayor  who  is  a 
State  functionary. 


Monigtmry  Vnlt,  FloHn  (or  Guilder)  =  |0.402  U.  S. 

Oold  Standard.  Paper  Currency,  notes  of  the  Bank  of  the  Netherlands, 
a  private  institution  with  note-issue  monopoly.  Circulation  must  be 
covered  40%  gold  or  silver,  60%  negotiable  paper.  The  coin  reserve  is 
also  against  deposits.  In  1914  the  Netherlands  Bank  was  authorised  to 
hold  metal  cover  (gold  and  silver)  of  20%  against  its  demand  liabilities — 
bank  notes  and  deposits. 

WethTlandg  Bank 

Jan.  2,  1922  Jan.  3, 1921     May  80, 1914 

Assets:  Florins  Florins  Florins 

Coin  and  bullion— Ck)ld 606.969.000  636.141.000         168.092,000 

Coin  and  bullion~-Silver 7,896.00(W  21.467.000  8.486,000 

Discounts  and  advances 480,466.000  646.926.000         168.604.000 

LiablliUes: 

Notes    in    circulation 1.057.261.000         1.116.021.000         816,632,000 

Deposits    86.461.000  91.886,000  6.016.000 


oomuKB  or 

Taking  average  wholesale  prices  from  1901  to  1910  as  a  basis  of  100. 
the   price   levels  in  Holland   were   estimated  by   the    Central   Statistical 
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Bureau  ^t  121  for  1914.  170  for  1915,  266  for  1916,  340  for  1917.  454  for 
1918.  349  for  1919  and  for  1920  at  320. 

For  1921  a  very  satisfactory  decline  was  recorded,  as  follows:  Jan- 
uary. 243;  February,  225;  March.  214;  April,  201;  May,  207;  June.  208; 
July.  201;  Ausrust.  205;  September.  205;  October.  193;  November,  188; 
December.   188. 


70BBZ0V  OOl 

The  Netherlands  Ooverment  makes  no  official  return  of  the  value  of 
its  general  trade,  but  only  of  the  weight  of  the  goods.  Such  statistics  as 
are  available  are  based  partly  on  the  real  value  of  the  goods,  partly  on 
official  valuations  which  have  been  unchanged  sHtce  1847.  The  figures 
given  below  are  official  estimates  merely. 

(U.  S.  Dollars) 

Per 
Per  Cent.  Cent 

Total  Imports         from  Total  Exports  to 

Year  Imports  from  U.  8.       U.  S.  Exports  to  U.  S.         U.  S. 

1921..         See  Note        •170,881.000        •45.226.000 

1920..         See  Note        ^246.452.000         •96.227,000 

1919..     1.321.821.000     •255.099.000         ...  698.012.000     •75.507.000 

1918..        244.964.000       •11,369.000         ...  166.953.800       •8.824,000 

1917..        435.000.000         79.816.000       18.3  336.673.000       14.836.000         4.4 

1916 113.730,000         47.164.000 

1915..        848,552.000       133.054.000       15.7  708.193.000       47.152.000         6.7 

1914..  1.136.249.000  120.324.000  10.6  1.002.483.000  65.920.000  6.6 
1913..  1.574.990,000  177,979.000  11.3  1.239.360.000  52,771.000  4.3 
1912..     1,452,-458.000       145.525,000        10.0        1.251,472.000        54.478.000  4.4 

•Figures  of  the  U.  S.  Department  of  Commerce. 

Wcftm^ — ^Dutch  official  figures  for  a  series  of  years  are  as  follows: 

(in  guilders  or  florins) 

Year  Total  Imports  Total  Exports 

1921 2.230.000,000       1.390.000.000 

1920 3.867.471.685       1.748,618.401 

1919 3,296,085,060       1.731.721.465 

The  sharp  decreases  shown  for  1921  are  of  course  due  largely  to 
lower  prices,  both  for  imports  and  exports,  but  they  also  reflect  the 
depression  in  trade  which  afflicted  Holland  in  1921  as  it  did  most  other 
countries.  • 

The  trade  balance  shows  a  debit  to  Holland  in  1919  of  1.565  million 
guilders,  in  1920  1,620  million,  and  in  1921  only  840  million  guilders.  This 
reduction  in  the  commodity  balance  of  trade,  even  allowing  for  the  decline 
in  prices,  appears  to  be  satisfactory.  Normally  Holland  had  an  annual 
excess  of  imports  over  exports  of  from  500  to  750  million  guilders.  The 
invisible  balance  of  trade,  or  other  income  from  abroad,  easily  liquidated 
this  and  left  the  Netherlands  a  comfortable  surplus  annually  for  invest- 
ment in  foreign  securities. 
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X&TlslbU  B«laiio«  of  TnUU 

Holland's  other  Income  from  abroad  in  1921  Is  estimated  by  the  Nether- 
lands Chamber  of  Commerce  at  approximately  965  million  guilders.  The 
Dutch  balance  sheet  on  foreign  account  is  given  as  follows: 

Debit  Guilders 

Merchandise  Imports   2,230,000.000 

Ship  building  abroad  for  Holland 65.000.000 

Government  account   in  colonial  department 50,000,000 

Expenses  of  Hollanders  traveling  abroad 10,000,000 

Total     2,865,000,000 

Credit 

Exports  of  domestic  merchandise 1.390,000.000 

Re-exports    >. . . .  50,000,000 

Gold   exports    50.000,000 

Sales  of  foreign  securities   (above  purchases) 225,000,000 

Interest  on  Dutch-owned  foreign  securities 90,000,000 

Revenue  from  Dutch  East  Indies 140,000,000 

Sale   of   Dutch   securities  abroad 100,000,000 

Ocean  freights  and  passenger  fares 200,000,000 

Transhipment  services 60,000,000 

Other  services  on  foreign  account 50,000,000 

Total     2,355,000,000 

The  figures  for  other  income  from  abroad  -show  considerable  decreases 
from  1920.  E^stimated  earnings  from  transhipment  services  in  1920  were 
70  million  guilders,  from  ocean  freights,  etc..  450  million,  interest  on 
Dutch-owned  foreign  securities  150  million,  other  services  on  foreign 
account  60  million.  Altogether  Holland's  invisible  exports  in  1920  were 
estimated  at  1,215.000,000  guilders,  as  compared  with  965,000,000  guilders 
In  1921. 

As  compared  with  pre-war  years,  Holland  has  suffered  a  great  decrease 
in  her  income  from  Dutch-owned  foreign  securities.  An  official  inquiry 
made  shortly  after  the  Russian  revolution  revealed  the  fact  that  the 
Dutch  held  about  one  billion  guilders  in  Russian  bonds.  Austrian  securi- 
ties held  in  the  Netherlands  were  estimated  at  500  million  guilders. 
These  are  almost  a  total  loss  at  present. 

German  securities  and  currency  held  in  Holland  amounted  to  20  to 
25  billion  marks,  according  to  an  estimate  of  the  Frankfurter  Zeitung  in 
November,  1921.  These  holdings  are  largely  the  result  of  war  and  post- 
war transactions,  and  the  decline  in  the  mark  does  not  register  as  great 
a  percentage  of  loss  in  respect  of  them  as  on  the  Austrian  securities, 
nevertheless  it  would  appear  that  the  loss  is  very  considerable. 
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OOTSBVMBMT  BSTBVUB  AHI> 

In  Florins   (Florln=|0.402  U.  S.) 

Year  ended  Actual  Actual 

Dec.  81  Revenue  E«xpendlture 

•1922 ^06,690.000  864.671.000 

•1921 652,161,000  797,314.000 

•1920 616,183,000  724,192.000 

•1919 806,000,000  440.000.000 

•1918 285.677,443  884.751.290 

•1917 256.170,846  306,231.984 

1916 848.126,000  666.817.000 

1915 286.856,000  527.982.000 

1914 246.571,000  869.278,000 

1918 227.428.000  288.727.000 

1912 213,401,000  224,666.000 

•Budget  estimate. 

Budgets  of  Government  revenue  and  expenditure  for  the  last  three 
calendar  years  have  been  as  follows: 

(in  Dutch  florins  or  guilders) 

1922         1921         1920 

Ordinary    Revenue    590.908,425         544,163,731  401.000.872 

Extraordinary     15,681.808  7,987.588  

Total    Revenue    606.590,283         552.151.819  401,000.872 

Ordinary  Expenditure   688.964.446  601.648.966  519.682.770 

Extraordinary    215.606.808  184.608.888  85,812.977 

War  Expenditure   '. 11,166,200  164,288,660 

Total   Expenditures    854,571,253  797,313.664  769.679.897 

ToUl    Deflcit    247,981.020         245,162.236         368.679.026 

The  above  are  budget  estimates.  The  large  amounts  shown  for  extra- 
ordinary expenditures  are  chiefly  for  construction  of  dwellings  and  public 
works. 

The  actual  revenues  in  1920  were  considerably  higher  than  the  budget 
estimates.  Ordinary  revenue  was  439.623,000  guilders,  an  increase  of 
110.700,000  over  1919.  Extraordinary  revenue  was  216.400,000  guilders 
(chief  item  beiiig  War  Profits  Teut.  168,000.000  guilders).  The  year 
closed  with  the  government  finances  in  better  position  than  had  been 
expected. 

Figures  of  actual  revenues  and  expenditures  for  1921  were  not  available 
in  March.  1922. 

DVTOR  OBSDXT  TO  OBBICAVT 

A  credit  agreement  between  the  Netherlands  Government  and  the 
German  Government  was  assented  to  by  the  Dutch  Legislature  and  ratified 
at  the  end  of  1920.     The  agreement  provided  for 

(a)  a  credit  of  60,000.000  florins  for  the  purchase  of  foodstuffs  of 
Dutch  and  Dutch  East  Indian  origin,  and 

(b)  a  revolving  credit  of  140.000,000  florins  for  the  purchase  of  raw 
material. 

Both  credits  bear  interest  at  6  per  cent,  per  annum  and  are  secured 
by  deposit  in  the  Netherlands  Bank  of  200,000,000  florins  face  value  Ger- 
man promissory  notes. 
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The  repayment  of  the  first  credit  is  to  be  settled  with  25  per  cent,  of 
the  price  of  coal  to  be  delivered  under  the  afirreement  to  a  maximum  of 
20,000,000  florins  per  year.  The  revolvlnflr  credit  is  to  continue  to  De- 
cember 31,  1929,  but  the  raw  material  to  be  purchased  need  not  be  either 
of  Dutch  or  Dutch  East  Indian  origin,  with  the  proviso,  however,  that 
such  raw  material  is  to  be  imported  via  Holland. 

In  return  for  the  credit  the  German  Oovernment  undertakes  to  deliver 
a  minimum  of  90.000  tons  of  coal  per  month  for  a  period  of  four  years, 
the  price  to  be  based  on  the  cost  of  Enflrlish  and  American  coal,  c  L  f . 
Dutch  port. 


WATXOWA&  VUB&ZO  DX8T 

Tear  ended               Funded  Unfunded 

Dec  31                    Florins  Florins 

1921 2.576,245,000  824.026,000 

1920 2,182.889,000  496.000,000 

1919 1,850,646,000  590.520,000 

1917 1,609,471,000  287,362,000 

1916 1.405,991.000  129,561,000 

1915 1,140,272.000  149,839,000 

1914 1,148,380,000  


Total  in 
U.  S.  Dollars 


981,849.000 
762,527.000 
617,292,000 
518,625.000 
461.649.000 


Interest 
U.  S.  Dollars 


19,561,000 
17,746,000 
22,683.000 
15,515.000 
15,514,000 


*Owing  to  fluctuations  in  the  exchange  value  of  Dutch  currency  it  is 
impossible  to  give  the  equivalent  of  the  total  debt  in  United  SUtes  dollars. 

Against  the  floating  debt  as  of  December  81,  1921,  the  State  held 
obligations  representing  advances  to  colonies  and  municipalities  amount- 
ing to  367,652,000  guilders. 

Of  the  funded  debt,  more  than  half  was  created  by  direct  and  indirect 
war  costs  (called  "crisis  expenditures").  The  annual  Interest  and  other 
charges  on  the  funded  debt  is  approximately  100  million  guilders. 

Government  Bond  Issues  in  Detail 


Redeemable  Bonds  become  prescribed  after  10  years;  coupons  of  Bonds 
after  6  years;  coupons  of  Certiflcates  of  Administration  after  30  years. 

DITTOS  OOT^  2\i%  BBXTB  07  1812 

Issued  fl.  647,000,000.  Outstanding  fl.  564,744,900.  Interest  January 
and  July  1,  payable  In  Amsterdam  at  fl.  12.37  H  per  fl.  1,000.  The  certifl- 
cates are  issued  in  amounts  of  fl.  1,000,  fl.  800,  fl.  600,  fl.  500,  fl.  400, 
fl.  200  and  fl.  100,  convertible  into  Inscribed  Stock  at  a  flxed  small  charge. 
Redeemable  by  purchase  on  the  part  of  the  Government.  This  Govern- 
ment debt  is  all  Registered  Stock,  transferable  at  the  Government  ofllce 
for  that  Stock  (Grootboek  der  Nationale.Schuld)  in  Amsterdam,  where  the 
interest  is  paid.  In  order  to  have  the  Stock  in  bearer  certiflcates  adminis- 
tration offices  have  been  created,  where  large  amounts  of  Stock  have 
been  inscribed,  bearer  certiflcates  countersigned  by  Government  officers 
being  issued  thereagainst. 

By  the  Law  of  14th  May,  1814,  revised  by  Article  3  of  the  Law  of 
37th  September.  1841,  the  old  debts  were  converted  into  new  2H%s. 
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BVTOX  OOV^  3%  ^OAir  OV  1844 

Outstanding  fl.  477,522,000.  Interest  March  and  September  1,  payable 
In  Amsterdam  at  the  Netherlands  Bank,  or  in  London.  Paris.  Berlin. 
Hamburg:  and  Frankfort-on-Main  at  the  exchange  of  the  day.  Bonds  in 
coupon  form,  of  fl.  12,000,  fl.  6,000,  fl.  1.000.  fl.  500  and  fl.  100,  convertible 
into  Registered  Stock,  transferable  at  the  Government  office  in  Amster^ 
dam  (Grootboek  der  Nationale  Schuld),  where  the  interest  is  paid.  Re- 
deemable through  purchase  or  drawings  at  par. 

Large  amounts  of  Inscribed  Stock  have  also  been  transferred  to  ad- 
ministration offices,  certiflcates  in  coupon  form  being  issued  thereagainst 
in  amounts  of  fl.  1,000,  fl  500,  fl.200  and  fl.  100.  which  can  be  reconverted 
into  Inscribed  Stock  at  a  small  charge.  The  coupons  are  pajrable  In 
Amsterdam  at  fl.  14.85  per  fl.  1,000. 

BUTOK  OOTT  3%  l^OAW  OT  1896-1898-1899-190S 

Issued  fl.  191,959.900.  Outstanding— Loan  of  1896 — 83,450,800  fl.; 
(1898)— 42,028,500  fl.;  (1899).  5.426.000  fl.;  (1906),  17,872.000  fl.  Interest 
March  and  September  1.  Repayable,  at  par,  by  annual  drawings  or  by 
purchase  at  or  below  par.  Loan  of  1896, — ^flrst  series,  issued  in  certiflcates 
to  bearer  inscribed  in  various  monies.  Second  series,  obligations  of  100, 
500.  1,000,  6,000  and  12.000  florins.  Loan  of  1898, — obligations  of  100,  600 
and  1,000  florins.  Loan  of  1899,  obligations  of  1,000  florins.  Loan  of 
1905,  obligations  of  100,  500  and  1,000  florins.  Sinking  fund  of  0.36% 
on  the  loan  of  1896,  and  1%  on  the  other  loans. 

BVTOK  OOT'T  3H%  1,0AM  OV  1911 

Issued  52.493.400  fl.  Outstanding  24,154,850  fl.  Inscribed  Stock  and 
23,219,200  fl.  bonds  to  bearer.  Interest  June  and  December  1,  free  of 
Income  tax.  at  Amsterdam,  London,  Paris,  Berlin,  Hamburg  and  FYankfort- 
on-Main,  at  the  exchange  of  the  day.  Bonds  in  coupon  form,  of  fl.  1.000, 
fl.  500  and  fl.  100.  Convertible  into  Registered  Stock.  Redeemable  either 
by  purchases  or  drawings  at  par;  Sinking  Fund,  1%  per  annum. 

Issued  partly  in  Government  Bonds  (Nos.  1  to  41.995)  and  partly  In 
Inscribed  Stock. 

BVTOK  GOT^  4H%  TOl^TOTAmT  l^OAV  OV  1916 
(Seoond  Mobllsation  Boan) 

Issued  125,000,000  fl.  Outstanding  124,000,000  fl.  Interest  May  and 
November  1.  Due  May  1,  1941.  Coupon  bonds  of  100,  500  and  l.OOt 
florins.  Elach  year  beginning  Nov.  1,  1917,  bonds  of  a  par  value  of  at 
least  one-fourth  of  one  per  cent,  of  the  entire  amount  of  this  issue  are 
to  be  redeemed  at  par  by  means  of  drawing  by  lot.  increased  yearly  by 
the  amount  of  Interest  on  bonds  redeemed.  ESach  year,  beginning  not 
later  than  1930,  the  redemption  fund  shall  be  increased  by  at  least 
16,000,000  florins,  plus  the  amount  of  interest  on  bonds  so  redeemed,  thus 
Insuring  the  entire  repayment  of  the  loan  within  twenty-flve  years.  Draw- 
ings are  to  take  place  at  least  six  weeks  before  redemption  and  interest 
on  drawn  bonds  ceases  on  the  date  flxed  for  their  redemption.  Bonds 
must  be  presented  for  payment  within  ten  years  of  the  day  upon  which 
they  become  redeemable. 

Subscriptions  received  from  Mar.  27  to  Mar.  29,  1916,  at  100  to  yield 
4.50%. 
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BVTOX  CKrrr  4%  ToiiVirrAmT  3M>ah  or  i»i6-i»i7 

(TlilTd  MobUlMtiOB  ]boan) 

Issued  125,000,000  fl.  Outstanding  124,350.000  fl.  Interest  April  and 
October  1.  Due  February  1,  1944.  Coupon  bonds  of  100,  500  and  1,000 
florins.  First  coupon  was  for  eight  months  interest.  Each  year,  beginning 
Oct.  1,  1918,  bonds  of  a  par  value  of  at  least  one-fourth  of  one  per  cent, 
of  the  entire  amount  of  this  issue,  are  to  be  redeemed  at  par  by  means 
of  drawings  by  lot,  increased  yearly  by  the  amount  of  interest  oH  bonds 
redeemed.  Each  year,  beginning  not  later  than  1987,  the  redemption  fund 
shall  be  increased  by  at  least  15.000,000  florins  plus  the  amount  of  interest 
on  bonds  so  redeemed,  thus  insuring  the  entire  repayment  of  the  loan 
within  twenty-seven  years.  Interest  on  drawn  bonds  ceases  on  the  date 
fixed  for  their  redemption.  Bonds  must  be  presented  for  payment  within 
ten  years  of  the  day  upon  which  they  become  redeemable. 

Subscriptions  received  from  Jan.  2  to  Jan.  4,  1917,  at  97,  to  yield  4.15 %> 

BVTOX  CK^T'T  4H%  TOKVHTAmT  l^OAX  OV  1917-1918 
(Vourtli  llol»IH«atlan.  Aoaa) 

Issued  500,000,000  fl.  Outstanding  495,300,000  fl.  Interest  February 
and  August  1.  Due  February  1,  1958.  Coupon  bonds  of  100,  500  and  1,000 
florins.  Each  year,  beginning  Aug.  1,  1919,  bonds  of  a  par  value  of  at 
least  0.94%  of  the  entire  amount  of  this  issue  are  to  be  redeemed  at  par 
by  means  of  drawings  by  lot,  increased  yearly  by  the  amount  of  interest 
on  bonds  redeemed,  thus  insuring  the  entire  repayment  of  the  loan  within 
forty  years.  Drawings  are  to  take  place  at  least  six  weeks  before  redemp- 
tion and  interest  on  drawn  bonds  ceases  on  the  date  fixed  for  their 
redemption  Bonds  must  be  presented  for  payment  within  thirty  years  of 
the  day  upon  which  they  become  redeemable. 

Subscriptions  received  from  Jan.  2  to  Jan.  4,  1918,  at  190,  to  yield 
4.50%.     Issued  to  refinance  the  Government's  5%  Loan  of  1914. 

BUTOK  CKrrr  6%  bovds  or  i9i8 

Issued  and  outstanding  fl.  850,000.000.  Interest  June  and  December  1. 
Redeemable  at  par  within  forty  years  by  annual  drawings,  beginning 
June  1,  1920,  of  at  least  0.83%  of  the  entire  amount  of  this  issue,  in- 
creased yearly  by  the  amount  of  interest  on  bonds  redeemed.  Coupon 
bonds  of  100,  500  and  1,000  florins. 

BVTOX  OOV^  6%   I^OAM  OT  1919 

Issued  and  outstanding  180,000,000  florins.  Interest  January  and  July 
1.  Repayable  by  annual  drawings  at  par  within  40  years.  Denomina- 
tions 100.  500,  1,000  florins.  Offered  for  public  subscription  at  100%  in 
June  and  July,  1919. 

BirroK  oov^  5%  j.oam  or  1919 

Issued  and  outstanding  425,000,000  florins.  Interest  April  and  Octo- 
ber 1.  Principal  repayable  at  par  on  or  before  October  1,  1934,  through 
annual  drawings  Denominations  100.  500  and  1.000  florins.  Offered  for 
public  subscription  in  October,  1919,  at  par.  This  was  a  compulsory 
loan,  tax-payers  being  obliged  to  subscribe  in  various  amounts  based  on 
t)ieir  capital  and  income. 
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BUTOK  OOT*T  6%  ZMTBm«A&  aUiUJm  FUVD  &OAV,  19fi8-l»7S 
Iwrloaii  OffOTUir 

Issued  and  outstanding  150,000,000  srullders.  Dated  March  1,  1922. 
Due  March  1.  1972.  Not  callable  until  1982.  Interest  March  1  and 
September  1.  Denominations  of  American  portion,  coupon  only,  2.600 
srullders  (at  par  of  exchange  $1,005);  denominations  of  Dutch  portion, 
coupon  only,  500  and  1,000  guilders. 

Principal  and  interest  payable  at  the  head  office  of  Nederlandsche  Bank 
in  Amsterdam  in  srullders,  and  at  New  York  through  the  office  of  Dillon. 
Read  &  Co.  as  fiscal  agents  for  the  loan  in  the  United  States,  in  dollars 
at  the  current  rate  of  exchange  prevailing  at  the  time  of  payment  Free 
of  all  present  and  future  taxes  of  the  Kingdom  of  the  Netherlands. 

Repasrable  at  par  by  sinking  fund  operating  by  annual  drawings  of 
one-fortieth  of  the  principal  amount  beginning  Bfarch  1.  19S8.  No  bonds 
can  be  called  during  the  first  ten  years  except  for  sinking  fund.  Re- 
deemable at  par  at  any  time  after  ten  years  as  a  whole  only. 

A  direct  obligation  of  the  Kingdom  of  the  Netherlands  and  authorized 
by  Act  of  Parliament  approved  February  17,  1922. 

Offered  (75.000,000  guilders)  in  the  United  States  In  February,  1922. 
by  Dillon,  Read  &  Co.  and  others  at  $940  per  2,600  guilder  bond,  to  yield 
about  6.16  per  cent  to  maturity  and  6.30  per  cent  if  called  in  1982. 
Bonds  of  the  Dillon,  Read  &  (^.  issue  listed  on  the  New  York  Stock 
Exchange. 

Offered  (76,000.000  guilders)  in  Holland  In  February.  1922,  by  the 
Nederlandsche  Handel-Maatschapplj  and  others. 


Dutch  Municipal  Loanfi 


orrr  or  AMonmrnDAM,  7%  imam  or  1990 

Issued  and  outstanding '  16,000,000  florins.  Interest  May  and  Novem- 
ber 1.  Repayable  within  40  years  beginning  March,  1922.  by  annual 
drawings  of  876.000  florins.  PrincipcU  and  interest  payable  at 
Amsterdam. 

Offered  in  the  United  States  in  November.  1920,  by  J.  S.  Bache  Jk  Co. 
of  New  York  and  Chicago,  at  $816  per  1,000  florin  bond  to  yield  at  current 
rates  of  exchange  6.67%. 

Amsterdam  Is  the  chief  city  of  Holland  and  has  a  population  of 
640.000.  Its  funded  debt  including  this  issue  is  190.188.861  florins,  (De- 
cember 81.  1920).  The  annual  revenue  of  the  City  Is  approximately 
50,000,000  florins. 

OXTT  or  BOTTSBDAX  7%  &OAV  Or  IMO 

Issued  and  outstanding  10,000,000  florins.  Interest  June  1  and  Decem- 
ber 1.  Dated  November  16,  1920.  Repayable  at  par  by  annual  drawings 
on  December  1,  beginning  December  1,  1916,  in  amounts  from  860.009 
florins  for  the  earlier  drawinsrs  to  175,000  florins  for  the  last  drawings. 
These  drawings  will  extinguish  the  loan  December  1,  1980.  The  munici- 
pality reserves  the  right  after  the  first  6  years,  of  increasing  the  amount 
of  the  annual  drawings.  Principal  and  interest  payable  free  of  all  I>utch 
taxes  in  effect  at  date  of  issue  if  the  bonds  are  held  by  non-residents. 

Offered  in  the  United  States  in  November.  1920.  by  Imbrie  &  Co.. 
New  York,  etc.,  at  $816  per  1,000  florin  bond. 

The  City  of  Rotterdam  has  a  population  of  614,000.  Funded  debt  in- 
cluding this  issue  178,000,000  florins,  annual  revenue  of  88,000.000  florin*. 
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Dutch  Corporation  Bonds 

MOJJbAWD-AMOMIOJL    ZJVS     25-TBAm    6%     BOnOMG    rXTVD    BOHB8, 

I9aa-i947 

Issued  and  outstandlnsr  30,000,000  guilders.  Dated  May  1,  1922.  Due 
May  1,  1947.  Interest  May  1  and  November  1.  Principal  and  interest 
payable  In  New  York  througrh  the  office  of  White,  Weld  &  Co.,  as  fiscal 
agents  for  the  loan  in  the  United  States,  in  dollars  at  the  current  rate 
of  exchange  prevailing  at  the  time  of  payment,  or  at  the  option  of  the 
holder  payable  in  Holland  in  guilders.  Free  of  all  present  and  future 
taxes  of  the  Kingdom  of  the  Netherlands.  Text  of  bonds  in  both  English 
and  Dutch.  Trustee:  Nederlandsche  Adminlstratie  Trustftantoor,  Amster- 
dam.    Coupon  bonds  of  2.500  guilders  (at  par  of  exchange  $1,006). 

Not  callable  before  maturity  except  for  sinking  fund.  A  sinking  fund 
is  provided  sufficient  to  retire  one-twentieth  of  the  issue  annually,  be- 
ginning May  1,  1927;  bonds  to  be  drawn  by  lot  for  payment  at  par 
and  interest 

A  direct  obligation  of  the  Holland-America  Line,  t)ut  not  secured  by 
mortgage.  These  bonds  constitute  the  only  funded  debt  of  the  company. 
There  is  no  mortgage  on  the  existing  property  of  the  company,  and  the 
company  agrees  that  none  will  be  created  while  these  bonds  are 
outstanding. 

The  proceeds  of  the  bonds  now  being  offered  will  be  used  for  com- 
pletion of  the  company's  construction  program  for  1922  and  1923,  through 
which  three  passenger  steamers  aggregating  42,400  tons  and  nine  cargo 
steamers  aggregating  98,200  tons  will  be  added  to  the  present  fleet 

Offered  20,000,000  guilders  In  the  United  States  in  April.  1922.  by 
White,  Weld  &  Co.  and  Blair  &  Co.,  Inc.,  at  $920  flat  per  2,500  guilder 
bond,  to  yield  6.30%  to  maturity  and  6.90%  if  redeemed  in  1927.  These 
yields  are  based  upon  exchange  at  38%  cents  per  guilder.  With  exchange 
returning  to  par  of  40.2  cents  within  six  months  and  remaining  at  that 
figure,  the  yield  to  maturity  will  be  over  6.70%  and  to  earliest  date  of 
redemption  (1927)  will  be  about  8.10%. 

Offered  10.000,000  guilders  in  Holland  in  April,  1922.  by  the  Rotter- 
damsche  Bankvereenlglng.  Amsterdamsche  Bank  and  R.  Mees  &  2k>onen. 

Vote<— The  Holland- America  Line  was  or.ganIzed  in  1873,  and  has  be- 
come one  of  the  world's  leading  steamship  companies.  It  maintains  regu- 
lar passenger  and  freight  services  from  Holland  and  other  European 
countries  to  the  east  and  west  coasts  of  the  United  States  and  Canada; 
Chiba,  Mexico,  South  America,  and  from  the  United  States  to  the  Dutch 
Eiast  Indies.  It  also  owns  a  substantial  interest  in  the  United  Netherlands 
Navigation  Company  which  maintains  services  between  Continental 
European  ports  and  British  India,  East  Asia,  Australia  and  East  and 
West  Africa. 

As  of  January  1,  1922,  the  company's  balance  sheet  (after  giving  effect 
to  this  financing),  showed  net  assets  of  123.486,445  guilders,  or  over  four 
times  the  amount  of  this  issue.  Net  quick  assets  amounted  to  27,193,006 
guilders. 

The  company's  fleet  of  85  ships,  including  6  ships  built  in  1921,  and 
representing  an  Investment  of  over  82,500,000  guilders.  Is  carried  on  its 
books  at   30,290,000   guilders    (about  $30   per  ton  at  present  rate  of  ex- 
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ehangre) ;  Its  smaller  craft  are  carried  at  one  guilder  each.  Office  buildings, 
real  estate,  warehouses,  etc.,  costing  approximately  10.900.000  guilders,  are 
carried  at  2.800.000  guilders. 

Net  earnings  after  taxes  have  been  reported  as  follows: 

Guilders 

Annual  average.   1905  to  1921.  inclusive 11.670,596 

Annual  interest  on  this  issue 1,800.000 

Times  earned  6.4 

For  the  year  ending  December  81,  1921.  these  earnings  were  reported 
as  10.754.344  guilders,  or  almost  six  times  the  interest  requirements  on 
this  issue. 

It  is  stated  that  the  dividend  policy  of  the  company  has  been  con* 
servative.  the  greater  part  of  the  yearly  income  being  re-invested  in  the 
business.  Annual  cash  dividends,  however,  have  been  paid  since  1898  at 
the  average  rate  of  slightly  less  than  20%. 


BotterOamsohe  Baakvreenlglng  Ocmpoh  Stock 

Issued  and  outstanding  75,000,000  florins  or  guilders,  fully  paid  and 
non-assessable.  Dividends  paid  usually  in  Bfay  of  each  year  from  the 
earnings  of  the  Bank  from  the  previous  calendar  year.  Stock  is  in  the 
form  of  bearer  share  certificates,  with  dividend  coupons  attached,  cer- 
tificates being  in  denominations  of  Fl.  200  and  Fl.  1,000  only.  All  pay- 
ments in  Dutch  florins  (guilders)  at  Amsterdam,  Holland,  or  at  the 
American  Express  Company  Securities  Department.  New  York  and 
branches,  at  current  rates  of  exchange. 

This  stock  is  irredeemable.  Dividend  payments  are  free  of  all  Dutch 
taxation  present  or  future  if  stock  is  in  the  ownership  of  a  non-resident. 
Ko  liability  in  respect  of  ownership  if  stock  Is  held  in  the  United  States. 

Oftered  in  March.  1922.  by  the  American  Express  Company  Securities 
Department  at  $450  fiat  per  1,000  guilder  share  certificate. 

Vote. — ^The  Rotterdamsche  Bankvereenlging  was  organized  July  1,  1911, 
as  an  amalgamation  of  several  very  old  Dutch  institutions.  It  has  87 
branches  in  Holland  and  in  the  Dutch  East  Indiea  It  was  the  Rotter- 
damsche Bankvereenlging  which  engineered  the  Kingdom  of  Netherlands 
Guilder  Loan  in  America  and  was  one  of  the  primary  group  which  offered 
that  loan  in  Holland. 

Dividends  on  the  above  stock  have  been  paid  since  organisation  as 
follows:  1911,  8%;  1912.  8%:  1913.  8%;  1914.  S%;  1915.  1%;  1916.  »%: 
1917.  10%;  1918.  10%;  1919.  10%;  1920.  12%;  1921.  10%. 

The  shares  of  the  Rotterdam  Bank  are  listed  on  the  Amsterdam  Stock 
Exchange.  Over  a  period  of  four  years,  from  1911  to  1914,  the  average 
price  of  the  shares  was  136^% — that  is  Fl.  1867.50  were  averaged  for 
Fl.  1,000  par  value  shares. 

Price  Range  on  Amsterdam  Stock  Exchange: 

Year  1911         1912  1918  1914  1915 

High    157%  176  159%         153%         189 

Low     152  154  150  186%         122 

Year  1916         1917  1918  1919  1920 

High    148  155  151  154%         149% 

Low    '. 125%  135  130  131%         122% 
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Dutch  East  Indies 

The  Dutch  ESast  Indies  comt>ii8e  a  number  of  Islands  lying  south  and 
southwest  of  the  Philippines;  the  more  important  islands  In  the  group  are 
Java,  Sumatra,  Celebes,  Dutch  Borneo  and  Dutch  New  Guinea.  The  land 
area  of  the  colony  is  over  800,000  square  miles,  or  about  one-half  the 
size  of  Europe  excludingr  Russia. 

Population  of  the  colony  is  over  40,000,000.  Of  the  total,  140,000  are 
whites,  900,000  of  foreign  Asiatic  birth  or  descent;  the  remainder  is 
native  stock. 

The  Dutch  East  Indies  are  the  most  important  Dutch  colony,  and  one 
of  the  richest  colonies  of  any  government  in  the  world. 


ooTBBjnaarr  An  tzvavobs 

The  territory  of  the  Dutch  East  Indies,  like  India,  is  divided  into  (1) 
provinces  directly  administered  by  Holland,  and  (2)  subject  native  states 
with  native  rulers.  The  entire  possessions  are  under  a  Dutch  Qovernor- 
General,  appointed  by  the  Crown,  who  not  only  exercises  supreme  execu- 
tive power,  but  also  has  the  right  of  passing  laws  and  ordinances  for  the 
administration  of  the  colony.  The  Governor-General,  however,  is  bound 
by  the  Organic  Act  passed  by  the  States-General  of  Holland  for  the 
Government  of  the  Dutch  Indies. 

The  Governor-General  is  assisted  by  an  advisory  and  legislative  council, 
of  five  members,  all  appointed  by  the  Crown.  In  his  executive  functions 
the  Governor-General  is  assisted  by  the  heads  of  nine  departments  of 
general  administrator,  who  together  form  a  cabinet  of  department  heads. 
A  local  legislature  called  the  "Volksaad"  was  inaugurated  in  1917.  This 
representative  body  consists  of  49  members,  of  which  20  are  natives. 
The  presiding  officer  is  appointed  by  the  Crown,  and  24  members  are 
appointed  by  the  Governor-General.  The  other  members  are  elected  by 
the  local  councils.  The  Governor-General  consults  the  "Volksaad"  on 
all  subjects,  but  he  must  get  its  approval  of  the  budget  and  of  the  issue 
of  bonds,  as  well  as  some  other  matters  considered  of  equal  importance. 
The  Volksaad  may  have  its  own  representatives  at  the  DiKch  Government. 

The  revenues  of  the  colony  are  obtained  from  customs  duties  (applying 
equally  to  the  commerce  of  the  Dutch  and  to  other  nations);  from  inland 
taxes,  and  from  state  monopolies  of  salt,  opium,  etc  The  government 
also  operates  the  railroads.  Since  1912  the  colony  may  borrow  in  its 
own  name,  but  subject  to  the  approval  and  control  of  the  Government  of 
the  Netherlands. 

Local    Government    in    the    Dutch    East    Indies    is    administered    by 
"Residents"    or    their    subordinates    representing    the    Gk>vemor-General. 
Where    the    native    governments    still    exist,    administrative    control    is* 
exercised  by  the  "Resident"  through  native  rulers. 


The  islands  are  extremely  fertile,  and  produce  a  great  variety  of 
agricultural  items  of  great  importance  in  commerce,  including  coftee, 
rubber,  rice,  tea,  pepper,  tobacco,  sugar,  tapioca,  quinine,  copra  and  cocoa- 
nut  oil.  Mineral  wealth  is  important,  the  chief  deposits  being  of  tin, 
iron,  coal  and  petroleum. 
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oumMmmoT 

The  currency  system  is  the  same  as  that  of  Holland.  The  fiscal 
system  of  the  colony  centers  In  the  Bank  of  Java,  which  on  January  7, 
1922.  had  a  total  reserve  of  $71,052,000.  of  which  $58,994,000  was  in  gold. 
This  reserve  represented  62.3%  of  notes  in  circulation  and  44%  of  com- 
bined note,  deposit  and  draft  liabilities.  In  addition  to  the  circulation  of 
the  Bank  of  Java,  the  Government  has  outstanding  uncovered  currency 
of  approximately  $21,000,000.  of  which  it  is  proposed  to  replace  all  but 
$10,000,000  by  silver  coins  during  1922  (figures  in  U.  S.  currency  at  par 
of  exchange). 


rOKSXGV  OOl 

(in  U.  S.  dollars) 

Tear  Total  Imports  Total  ESxports 

1920 523.000.000  889.000.000 

1919 255.000,000  856.000.000 

1918 212,000.000  277.000.000 

1917 198.000.000  814.000,000 


OOTSBMMBVT  XBTBMITB  AVD  BXVBVDZTVmB 

From  1906  to  1918  the  ordinary  budget,  exclusive  of  extraordinary 
expenditures  and  receipts  from  loans,  refiected  in  each  year  a  favorable 
balance,  the  surplus  for  the  period  aggregating  about  $34,000,000.  In 
later  budgets,  due  principally  to  capital  and  other  extraordinary  expendi- 
tures, there  have  been  substantial  deficits. 

Total  revenues  for  the  year  1921  (partly  estimated),  including  the 
gross  income  from  Oovernment-owned  monopolies  and  industries,  amounted 
to  $267,000,000  (figures  in  U.  S.  currency  at  par  of  exchange). 

TVMLIO  BBBT 

Total  funded  debt  as  of  December  31.  1921.  was  581,000.000  guilders, 
or  approximately  $212,000,000.  Floating  debt  was  $222,000,000,  chiefly 
in  the  form  of  advances  from  the  Dutch  Government. 

The  Government  controls  great  natural  resources  of  value  difficult  to 
estimate  and  owns  revenue-producing  properties  such  as  tramways,  over 
2.500  miles  of  railroads,  telephone  and  telegraph  systems  and  mines, 
which  have  an  estimated  value  of  not  less  than  $275,000,000.  For  the 
five  years  1917-1921,  net  income  from  Government-owned  properties  and 
monopolies,  partly  estimated  for  the  last  year,  averaged  $46,000,000 
annually. 

BVTOK  BAST  XHBIXS  6H%  JmOAM  1921-1961 
Xnt^mal  Zmu* 

Authorized  100,000,000  guilders.  Issued  and  outstanding  66.000.000 
guilders.  Interest  March  and  September  1.  Repayable  by  1961  by  annual 
*drawlngs  at  par  of  one-fortieth  of  the  issued  amount.  Not  callable  before 
1926.    Coupon  bonds  to  bearer  of  100,  600  and  1,000  guilders. 

Offered  in  October,  1921.  at  99  for  subscriptions  in  Holland  and  99  H 
in  the  East  Indies. 

BVTOX  SA8T  XHBIXS  aS-TSAB  BXTBBWA&  6fl  1999-1947 
Amerioaii  ZMoe 

Issued  and  outstanding  $40,000,000.  Dated  January  1,  1922.  Due  Janu- 
ary 1,  1947.  Not  redeemable  during  the  first  ten  years.  Interest  January 
and   July   1.     Principal   and   interest  payable   In  U.   S.   gold  at   the  main 
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office  of  Guaranty  Trust  Company  of  New  York  (Fiscal  Agent).  Fred 
from  all  taxes,  of  the  Netherlands  or  Dutch  E^ast  Indies.  Denominations, 
coupon  $500  and  $1,000.  reglsterable  as  to  principal. 

Sinking  fund,  commencing  1932,  to  retire  entire  issue  by  maturity 
through  annual  payments  sufficient  to  redeem  each  year  l-15th  of  the 
amount  of  bonds  outstanding  on  January  1,  1932.  These  funds  to  be 
applied  to  redemption  by  lot^  at  par.  Redeemable  as  a  whole  or  in  part 
for  sinking  fund  only,  at  par  and  accrued  interest,  on  and  after  January 
1,  1982. 

Offered  In  December,  1921,  by  Guaranty  Co.  of  New  York,  Harris 
Forbes  and  Co.,  and  others,  at  94  H  and  interest  to  yield  about  6.76% 
to  1982,  or  6.45%  at  maturity. 

BUTOK  SAJIT  ZimXBS  40-TBAS  BZTSBVA&  6fl,  1928-1962 
Iinsrloaii  Xsso* 

Issued  and  outstanding  $60,000,000.  Dated  March  1,  1922.  Due  March 
1,  1962.  Interest  payable  March  1  and  September  1.  Principal  and  interest 
:  payable  in  United  States  gold  coin  at  the  main  office  of  Guaranty  Trust 
Company  of  New  York,  without  deduction  for  any  taxes,  present  or  future, 
;of  the  Netherlands  or  the  Dutch  ESast  Indies.  Coupon  Bonds  in  denomina- 
^tions  of  $600  and  $1,000,  reglsterable  as  to  principal  only. 

Not  redeemable  during  first  ten  years.  Redeemable  at  the  option  of 
the  Government  on  Biarch  1,  1932,  and  on  any  interest  date  thereafter,  as 
a  whole  oi*  in  part,  at  par  and  accrued  interest. 

Sinking  fund  to  retire  entire  issue  by  maturity  through  annual  pay- 
ments sufficient  to  redeem  each  year,  commencing  1988,  1/3 0th  of  the 
amount  of  bonds  outstanding  on  March  1,  1932.  These  funds  to  be  applied 
to  retirement  of  bonds  through  purchase  at  not  exceeding  par  and  accrued 
interest  or  through  call  by  lot  at  par  and  accrued  interest  Guaranty 
Trust  Company  of  New  York,  Fiscal  Agent  of  the  Loan. 

A  direct  obligation  of  the  Government  of  the  Dutch  East  Indies, 
authorized  by  law  of  December  80,  1921,  of  the  Kingdom  of  the  Nether- 
lands Parliament. 

Offered  ($40,0(F0,000)  in  March,  1922,  by  Guaranty  Company  of  New 
York  and  others  at  98^  and  interest,  to  yield  6.78%  to  earliest  redemp- 
tion date,  March  1,  1932,  or  6.36%  to  maturity. 

Offered  ($20,000,000)  in  April,  1922,  by  the  same  banking  group  at 
96 H  and  interest  to  yield  about  6.48%  to  earliest  redemption  date.  March 
1,  1982.  or  about  6.24%  to  maturity. 
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Ar9%  44,275  square  miles.    Vopvlatloi^  1920  (estimated)  637.114. 


GOVSBVIIZVT  AMB  TZVAVOBS 

Under  the  Constitution  of  Honduras,  proclaimed  September  15th,  1821* 
the  executive  power  is  vested  in  a  President  elected  by  popular  vote 
every  four  years  and  a  Congrress  of  Deputies  chosen  for  four  years. 
Government  administration  is  carried  in  by  a  ministry  consisted  of  Ave 
department  heads.  The  budsret  is  voted  by  the  Congress  upon  estimates 
submitted  by  the  executive.     Local  communities  are  autonomous. 


Monetary  Unit  (theoretical) — Silver  peso,  a  coin  of  25  grammes  of 
silver,  900  fine,  lliere  is  very  little  silver  in  circulation,  and  the  actual 
currency  of  the  country  Is  bank  notes.  These  are  issued  by  two  institu- 
tions, the  Banco  Atlantida  and  the  Banco  de  Honduras.  In  July,  1920, 
their  combined  circulation  amounted  to  $110,000.  American  bank  notes 
are  In  circulation  to  the  amount  of  about  $8,000,000,  and  American  silver 
coins  to  the  amount  of  about  $500,000. 

A  new  monetary  system  has  been  proposed  but  as  of  March,  1922» 
had  not  been  auth<H>ixed. 


(U.  S.  Dollars) 


Year  ended 
July  81 

1921 

1920 

1919 

1918 

1917 

1916 

1916 

1914 

1918 

1912 


Total 
Imports 
16,722,699 
12,861,000 
6.981,000 
4.784,000 
6.293,000 
4,827,500 
5,874,000 
6,625,000 
5,188,000 
4.317,000 


Imports 
from  U.  S. 


Per  Cent. 

from 

U.S. 


•6.500,000 

4,358.000 

•5,693,000 

6,177,000 
6,262,000 
3.464,000 
2.892.000 


94.0 
91.0 
90.6 

88.1 
79.4 
67.5 
67.0 


Total 
Exports 
6.428,687 
6.945.000 
6.999.000 
6.733.000 
5.363.000 
4.073.000 
3.142.000 
3,421,000 
3,300.000 
3,080.000 


Exports 
to  U.  S. 


Per 

Cent. 

to 

U.S. 


6,542,000  97.0 
5,429,000  96.0 
6,120,000         96.0 


3,041,000 
2.974.000 
2.869.000 
2,722.000 


96.8 
86.9 
86.9 
88.4 


•Estimates.     Complete  flgures  are  not  available. 


OOYSmVMBVT  BBTSVUB  AVD  BXFBJil»lTU*g 

C^hief  sources  of  revenue  are   the   import  and   export  customs  duties 
and  certain  internal  taxes. 

Total  Total 

Year  ended                                             Revenues  Expenditures 

July  31                                              silver  pesos  silver  pesos 

1922* 6.674.896  6.674.896 

1921 7,611.933  7.684.370 

1920 6.688,976  7.770.896 

1919 6.294.098  6.491.805 

•Budget  estimate. 
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WAXXOWAI.  FVBULC  BSBT 

External  Debt,   capital  amount £  5,398,570 

External  Debt,  arrears  of  interest £22.789,477 

Internal    Debt Pesos    Silver  3,777,000 

VOTB 

The  Republic  of  Honduras  has  been  In  continuous  default  on  its  ex- 
ternal debt  since  1873. 

Government  Bond  Issues  in  Detail 

KOVDVBAS  OOTT  5%  BOHD8  OF  1867 

Issued  £90,000.  Outstanding  £78,800.  Interest  April  and  October  1, 
Redeemable  by  a  cumulative  Sinking  Fund  of  not  less  than  1%  per  annum, 
to  be  applied  by  purchase  in  the  market,  or  by  drawings  at  par.  Draw- 
ings in  default  since  April.  1873.  Coupon  due  1st  April,  1873,  should  be 
uttached  to  the  Bond.  According  to  the  report  of  the  Council  of  Foreign 
Bondholders  the  amount  of  Bonds  in  circulation  is  £60,900.  the  balance 
of  £17.900  being  in  the  hands  of  the  Honduras  Government  Bonds  in 
coupon  form  of  £500.  £150  and  £100.  Secured  on  the  general  revenues' 
of  the  Republic,  but  more  especially  on  the  Custom-house  duties  of  the 
port  of  Amapla.  on  the  Pacific. 

The  proportion  of  Federal  Debt  allotted  to  Honduras  on  the  breaking 
up  of  the  Central  American  Federation  was  £27,200.  This  debt  had 
amounted,  with  accumulated  Interest,  at  the  time  the  5%  Loan  was 
Issued  to  £90,075,  and  of  the  £90,000  Bonds  issued  in  1^67,  £55.000  were 
allotted  in  settlement  of  the  claims  of  the  old  bondholders. 

Vote. — ^These  bonds  have  been  in  total  default  since  1878. 

VOHDinUai  OO'TT  10%   BAZLWAT  &OAV  OF  1867 

Issued  £1,000,000.  Outstanding  £900,700.  Interest  January  and  July 
1.  The  Loan  was  to  have  been  redeemed  at  par  in  sterling  within 
seventeen  years  by  yearly  drawings,  by  means  of  an  accumulative  Sinking 
Fund  of  8%  per  annum.  Drawings  in  default  since  1871.  Coupon  due  Ist 
January,  1873,  and  bonus  certificate  referred  to  below  should  be  attached 
to  the  Bond.     Bonds  in  coupon  form  of  £1,000,  £500,  £100  and  £20. 

Issued  in  1867  by  Messrs.  Bischoffsheim  and  Goldschmidt  at  80  to 
provide  funds  for  the  construction  of  an  Interdceanic  railway,  and 
secured  by  a  first  charge  on  the  railway  and  its  revenue,  and  also  by  a 
first  mortgage  on  the  domains  and  mahogany  forests  of  the  State.  Sub- 
scribers received  as  a  bonus,  with  each  £100  Bond,  a  certificate  represent- 
ing one  10,000th  deferred  fully  paid-up  Railway  Share  to  bearer,  en- 
titling the  holder  thereof  to  a  proportion  of  half  the  net  profits  of  the 
railway  during  fifteen  years  after  the  complete  repayment  of  this  Loan* 
which  the  Government  of  Honduras  agreed  to  appropriate  to  the 
subscribers. 

Vote. — ^These  bonds  have  been  in  total  default  since  1878. 

mOmVMAM  OOT*T  6%%  BAZLWAT  IMAM  OV  1809 

Issued  £2,490,108.  Outstanding  £2,176,570.  Interest  February  and 
August  1.  The  Loan  was  to  have  been  redeemed  at  par  within  seventeen 
years  by  drawings  on  1st  February  and  1st  August  Drawings  and 
Interest  have  been  in  default  since  March,  1873.  Bonds  In  coupon  form 
of  300  fcs.  (£12).    Guaranteed  by  a  first  mortgage  on  the  State  Railways 
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ifrom  Porto  Cortez  to  the  Bay  of  Fonseca,  and  on  the  domains  and  forests 
of  the  State. 

Issued  at  75  In  Paris  in  1869,  by  Messrs.  Dreyfus.  Scheyerer  &  Co.,  to 
provide  funds  for  the  completion  of  the  interoceanic  railway. 

Vot*.— These  bonds  have  been  in  total  default  since  1873. 

HOVDUBJOI  GOT*T  10%  BAZLWAT  l^OAV  OV  1870 

Issued  £2,600,000.  Outstanding  £2,242,500.  The  Loan  was  to  have 
been  redeemed  at  par  in  sterling  within  fifteen  years  by  yearly  drawings 
on  the  31st  December,  by  means  of  an  accumulative  Sinking  Fund  ot  Z% 
per  annum.  Drawings  in  default  since  1871.  Coupon  due  1st  January, 
1873,  should  be  attached  to  the  Bond.    Bonds  in  coupon  form  of  £100. 

Secured  by  mortgage  to  the  bondholders  of  the  railway  and  its  revenue, 
and  of  the  proceeds  of  the  State  Domains. 

Issued  in  1870  at  80  by  Messrs.  BischofE  &  Qoldschmidt  to  complete 
the  interoceanic  railway. 

Vot«^-These  bonds  have  been  in  total  default  since  1873. 
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R,  M,  BAUER  &  CO- 

25  BROAD  STREET 
NEW  YORK 


Cable  AddteM:  "RABAUER" 


Telephone* 

Broad 

416~417'658.125.9 


Hungary 


Bonds 
Shares 
Exchange 
Currencies 


United  StcUes  and  Canadian  Representatives  of  the 

ANGLO^AUSTRIAN  BANK 

VIENNA  (Austria);    BUDAPEST  (Hungry); 

CZERNOWITZ    (Roumania),   and 

branches  and  a£5iliated  banks 

ANGLO  CZECHOSLOVAKIA  BAlSfK 

PRAGUE 
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The  boundaries  of  the  new  State  of  Hungary  include  approximately 
half  the  territory  of  the  old  Kingdom,  which  was  125,609  square  miles. 
The  population  of  the  old  Kingdom  in  1917  was  21,410,000. 

UtWTMM,  OV  QOTBWOFMMWt 

Hungary,  though  constituted  a  Republic  following  the  revolution  of 
October  81.  1918.  is,  according  to  a  Government  Order  on  March  23,  1920, 
a  monarchy  under  a  Regent  and  a  Ministry  with  the  official  style  of  the 
"Ministry  of  the  Hungarian  Republic."  A  national  parliament  together 
with  the  Ministry  and  Regent  now  (April,  1922)  control  the  Government. 

The  territory  of  Hungary  is  divided  into  counties  (subdivided  into 
communes)  and  independent  municipalities,  all  of  which  have  some  degree 
of  local  self-governmepL 

OVBSSVCT 

lIon«terjr  mult — Korona  (or  Crown)  =$0.2026  U.  S. 

The  parity  given  for  the  Hungarian  crown  is  purely  theoreticaL  The 
currency  of  the  country  is  notes  of  the  Hungarian  Bank.  On  March  16, 
1922,  these  notes  were  in  circulation  to  the  amount  of  27,521,933,000 
crowns,  against  a  total  reserve  of  gold  and  silver,  foreign  bills,  etc.,  of 
13.515.000  crowns. 

roBazGW  coMmBcn 

No  figures  on  the  total  foreign  commerce  of  new  Hungary  are  avail- 
able. The  United  States  Department  of  Commerce  reports  imports  into 
the  United  States  from  Hungary  in  1921.  $129,236;  1920,  $185,504.  and 
exports  from  the  United  States  to  Hungary  in  1921,  $198,605;  1920, 
$487,242. 

aormmwMBmr  bbtsvitb  avd  sxvBVBzrvms 

No  figures  of  government  revenue  and  expenditure  are  available  except 
those  of  the  budget  for  1920-21  which  provides:  Ordinary  revenue,  8,- 
809,000,000  kronen;  extraordinary,  1,711,000,000  kronen;  total,  10.520,000,000 
kronen.  Ordinary  expenditure,  8,484,000,000;  extraordinary,  10,778,000,000 
kronen;  capital  expenditure  in  productive  undertakings,  1,003,000,000 
kronen;  total,  20.210,000,000  kronen.  The  total  deficit  is  9,690,000,000 
kronen.  The  estimated  expenditure  on  the  Army  and  gendarmerie  la 
1,567,000,000  kronen,  and  on  payments  due  on  the  State  debt  8.464,000.000 
kronen. 

As  of  March  15,  1922.  no  budget  had  been  passed  for  the  current  year 
1921-1922. 

VATZOVA&  FUB&ZO  BBBT 

The  debt  of  old  Hungary  at  the  time  of  the  armistice,  November,  1918, 
was  given  as  Funded  21,329,460,000  Kronen  and  Unfunded  18,763,386,000 
Kronen.  As  of  December  31,  1919.  the  debt  of  the  new  State  was  ofiiclally 
given  as  follows: 

Pre-war  Debt   7,980.000,000 

War   Loans    88.091.000,000 

General  Debt    9,820.000,000 

Debt  of  the  Communist  Government 4,000.000,000 

Total    54,891,000.000 
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Wotmt  V»jm«Bt  of  lat«rMt.  In  January.  1921,  the  Hungarian  Govern- 
ment announced  that  anticipating  a  resumption  of  payment  of  interest  on 
the  public  debt,  all  government  bonds  In  the  ownership  of  Hungarian 
citizens,  firms  and  corporations  should  be  registered.  Government  bonds 
held  by  foreigners  could  not  be  registered  .unless  in  the  ownership  t>f 
persons  who  had  purchased  them  on  original  subscription  and  held  them 
without  interruption  since.  Bonds  owned  by  foreigrners  would  also  be 
registered  if  they  had  been  purchased  prior  to  October  81,  1918,  and  were 
held  in  Himgarian  territory.  A  charge  of  H  %  of  the  face  amount  of  the 
bonds  was  made  for  this  registration. 

The  Hungarian  Government  announced  that  bonds  so  registered  would 
constitute  the  only  recognized  debt  of  the  state. 

Government  Bond  Issues  in  Detail 

VOTB. — ^under  ths  proTlslons  of  ths  Treaty  df  Tzlaium,  aU  pr»-w«r 
bonds  of  the  f onnsr  Hnngaxlan  Ooremmeat  most  be  OTirhanged  for  wt/w 
bonds  of  new  Hungary  and  other  snooesslon  States.  Bonds  at  ths  under- 
mentioned loans  of  Issne  from  1881  to  1914,  Inclndfag  ths  4H%  Stsrlinf 
Koaa  of  1914,  bare  no  Talne  eoBoept  for  snoh  exolinnge  Into  new  bonds. 

XUVGABZAV  OOT*T  4%  OOU>  BBVTB8  OV  1881 

Issued  £68,400,000.  Interest  January  and  July  1,  payable  in  London. 
Paris,  Berlin,  Frankfort-on-the-Main,  Brussels,  Amsterdam,  Vienna  and 
Budapest.  Redeemable  at  any  time  at  the  option  of  the  Government. 
Principal  and  interest  are  exempt  from  all  Hungarian  taxes.  Bonds  In 
coupon  form  of  £1,000,  £100,  £50  and  £10  with  their  equivalents  In 
francs,  Austrian  gold  florins  and  reichsmarks  printed  on  them.  No  pay- 
ments were  made  on  the  issue  in  London  in  1915,  or  since. 

London  Agents,  N.  M.  Rothschild  &  Sons,  New  Court  St.,  St.  Swithin's 
Lane,  B.  C.  Originally  issued  in  1881,  in  accordanc  with  Law  Now  82  of 
1881,  for  the  sole  purpose  of  redeeming  the  6%  Gold  Rentes.  £8,000,000 
obligations  have  since  been  issued  abroad  under  authority  of  Law  82  of 

1887,  £1,700,000  under  authority  of  Laws  8  of  1880,  11  of  1881,  and  6  of 

1888,  and  £4,200.000  under  Law  21  of  1892. 
See  note  at  beginning  of  this  section. 

mUMGAmXAM  OOV^  3%  BTATB  I,OAM  OV  1896 

Issued  £1,875,000.  Outstanding  £1,778,000.  Interest  January  and 
July  1,  payable  in  London,  Budapest,  Vienna,  Berlin*  Frankfort  and 
Amsterdam,  exempt  from  all  Hungarian  taxes  or  stamp  duties,  present 
and  future.  Redeemable  at  par  within  ninety  years,  by  means  of  annual 
drawingrs  in  Budapest  on  1st  April  (commenced  April,  1896),  for  repay- 
ment on  1st  July.  Bonds  in  coupon,  form.  Series  A  (Nos.  1  to  8,000),  of 
£20;  Series  B  (Nos.  1  to  12,650),  of  £100;  and  Series  C  (Nos.  1  to  900), 
of  £500.    No  payments  were  made  on  this  loan  in  London  In  1915  or  slnea. 

Agents,  Lloyds  Bank  Limited,  72  Lombard  Street,  B.  C  Issued  in 
July,  1896,  at  £87  2s.  6d.  per  £100  Bond.  Secured  upon  the  antirs 
revenues  of  the  State,  including  the  navigation  dues  which  the  Goyem- 
ment  is  authorised  to  levy  by  Article  LVII  of  the  Treaty  of  Beriln,  and 
in  accordance  with  the  provisions  of  Article  VI  of  the  Treaty  of  London, 
dated  18th  March.  1871. 

See  note  at  beginning  of  this  section. 
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XimOABXAir  OOT'T  8^%  IbQAW  OV  1897 

Authorized  Kr.  86,817,792.  Issued  Kr.  60,000,000.  Interest  January 
and  July  1,  free  of  all  Hunerarian  taxes,  present  or  future.  Repayable 
at  any  time,  at  par.  on  three  months'  notice  Coupon  bonds  of  100,  200, 
600,  1,000  and  10,000  Kronen. 

Issued  in  1898  at  98.20  to  pay  expenses  of  the  railways  and  to  liquidate 
the  floatiner  debt. 

See  note  at  beginning:  of  this  section. 

BUVOABXAir  OOTT  4%  BSVTS8  OV  1899-1900-1900-1904-1909 

Issued  kr.  2.700.504.200.  Interest  June  and  December  1.  Redeemable 
at  par,  in  whole  or  in  part,  on  three  months'  notice,  at  any  time.  Princi- 
pal and  interest  payable  in  Budapest.  Vienna,  Berlin.  Frankfort,  Hamburg, 
Munchen,  Leipzig.  Paris,  Brussels  and  Amsterdam.  The  Bonds  and  cou- 
pons are  exempt  from  all  present  and  future  Hungarian  stamp  duty,  tax 
or  impost.  No  payments  were  made  on  this  loan  in  LK>ndon  in  1914  or 
since. 

Authorized  by  Act  XXI  of  1892,  kr.  1,062,000,000,  for  the  purpose  of 
redeeming  different  loans;  by  Act  VIII  of  1900,  kr.  120,000,000;  by  Act  V 
of  1902.  kr.  1.087.470.000.  for  the  conversion  of  the  following  loans: 
4%%  State  Railway  Gold  Loafti  of  1889;  5%  East  Railway  Loan  of  1876; 
4%%  Unified  Preferential  Railway  Loan  of  1888;  4%%  State  Railway 
Silver  Loan  of  1889;  and  4^%  Hungarian  Regale  Bonds.  Kr.  61.100.000 
further  issued  under  Act  of  1902;  kr.  106.384,200  in  accordance  with  Law 
XIV  of  1904;  and  further  kr.  150,000,000  and  kr.  112,550,000  in  accordance 
with  Law  XV  of  1909. 

See  note  at  beginning  of  this  section. 

MinroABXAir  ocrrr  4%  TBSAjnmT  bovds  ov  i9io 

Issued  and  outstanding  kr.  250,000,000.  Interest  March  and  September 
1.  Repayable  at  par  on  January  1,  1914,  the  Government  having  the 
option  to  redeepi  the  whole  or  part  of  them  in  1913  on  1st  April  or  1st 
July  or  1st  October,  on  giving  three  months'  notice.  Principal  and  interest 
payable  In  Budapest  and  Vienna.  Bonds  In  coupon  form  for  amounts 
ranging  from  crowns  500  to  crowns  50,000. 

Issued  in  October,   1910,  at  99.40%. 

These  bonds  were  due  for  payment  January  1,  1914,  but  are  appar- 
ently still  outstanding. 

See  note  at  beginning  of  this  section. 

BUVOABXAV  OOirr  4^  %  TMMAUUBrr  BOHD8  OF  1913 

Issued  ajid  outstanding  £6,250.000.  Interest  April  and  October  1,  pay- 
able in  London  (by  the  Oesterreichische  Laenderbank) .  Austria-Hungary, 
Berlin,  Frankfort,  Hamburg,  Munich,  Leipzig,  Brussels  and  Zurich,  free 
of  Hungarian  taxes.  The  government  has  reserved  the  right,  on  giving 
three  months'  notice,  to  repay  the  loan  at  par,  either  in  whole  or  in 
part,  but  not  before  April  1,  1923.  The  bonds  are  in  amounts  of  £20, 
£100,  £200  and  £400  each,  and  have  their  value  in  kronen,  marks  and 
francs  also  expressed  on  them. 

No  payments  were  made  on  this  loan  in  London  on  October  1.  1914.  or 
since. 

Issued  in  April.  1913,  at  90.60%,  in  London,  Paris.  Berlin,  etc. 

See  note  at  beginning  of  this  section. 
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BUVOABXAir  OO'TT  4^%   JbOAM  OV  1914 

Issued  and  outstanding:  £19,666,666  (150,000,000  marks).  Interest 
March  and  September  1.  In  London  (by  N.  M.  Rothschild  A  Sons), 
Hungary,  Germany,  Belsrium  or  France.  Redeemable  by  110  half-yearly 
drawings  in  June  and  December,  commenciner  in  June,  1919,  while  the 
grovernment  may,  after  March  1,  1924,  increase  the  amount  of  the  draw- 
ings, or,  on  griving  three  months'  notice,  to  pay  off,  at  par,  the  whole 
or  any  part  of  the  loan  then .  outstanding.  The  bonds  are  of  £20,  £100, 
£200  and  £400  each,  and  have  their  values  in  kronen,  marks  and  francs 
also  expressed  on  them. 

No  payments  were  made  in  Liondon  on  this  loan  during  1914  or  since. 

Issued  in  February,  1914,  simultaneously  in  Budapest,  Vienna,  Ham* 
burg.  Berlin,  Brussels.  Amsterdam,  etc. 

See  note  at  beginning  of  this  section. 

XITVOABXAir  OOT'T  6%  JKnTASOJMmmT  &OAV  OV  1914 
(nnt  War  Aoaa) 

Issued  kr.  1,175,000,000.  Interest  May  and  November  1,  free  of  all 
stamp  duty  and  taxes.  Repayable  at  any  time,  in  whole  or  in  part,  on 
three  months'  notice.  Coupon  or  registered  bonds  of  50,  100,  1.000,  6,000 
and  10,000  kronen.  Registered  bonds  held  by  original  subscriber  for  five 
years  without  change  of  regristry  were  redeemable  at  par  at  the  option  of 
the  holder  between  Nov.  1,  1919,  and  Nov.  1,  1920. 

Subscriptions  received  from  Nov.  16  to  Nov.  2S,  1914,  at  97 ^  (to  yield 
6.61%)  for  fully  paid  allotments  and  98  for  installment  allotments. 

BUVOABIAV  €K>T'T  BH%  and  6%  ZHSTAU^lOnrT  IMAM  OF  1915 
(Second  War  Aoan) 

Issued  kr.  1,182,000,000.  Interest,  5%8  June  and  December  1;  6s,  May 
and  November  1,  dated — 6Hs,  June  1,  1916;  6s,  May  1,  1916. — ^Due.  no 
fixed  date.  Registered  bonds  held  by  original  subscribers  for  five  and 
one-half  years  without  change  of  registry  are  redeemable  at  the  option 
of  the  holder  between  Nov.  1,  1920,  and  Nov.  1,  1921.  Redeemable,  6V&S 
at  par  in  whole  or  in  part  at  any  time  on  or  after  June  1,  1925,  on  three 
months'  notice;  6s,  in  whole  or  in  part  at  any  time  on  three  monthsT 
notice.  Denominations,  5%s,  coupon  100,  1,000,  5,000  and  10,000  kronen; 
6s,  coupon,  50,  100,  1,000,  5,000  and  10,000  kronen,  registered  1,000  kronen 
and  upward. 

Subscriptions  received  from  May  12  to  May  26,  1916,  at  the  following 
prices:  5%s,  90.80  for  fully  paid  allotments  and  91.20  (to  yield  6.72%) 
for  installment  allotments;  6s,  97 H  for  fully  paid  allotments  and  98 
(to  yield  6.41%)  for  installment  allotments. 

KmrOABIAV  IIO'TT  e%  WAB  XiOAV  OV  1915 
(Third  War  Zioan) 

Issued  1,986,000,000  kronen.  Redeemable  on  or  after  May  1,  1921. 
Subscriptions  received  from  Oct  17  to  Nov.  17,  1916,  at  98  to  yield  6.12%. 

BUVOABZAir  OOT'T  6H%  AMD  6%  WAB  &OAV  OV  1916 
(Vonrtli  War  &c«n) 

Due— -6V&8,  June  1,  1926;  6s,  no  fixed  date.  Issued  1,908,000,000  kronen. 
Redeemable,  Os  only,  on  and  after  Nov.  1,  1921.  Subscriptions  received 
from  April  20  to  May  23,  1916,  at  91.90  for  6V&8,  to  yield  6.62%  and 
97.20  for  6s,  to  yield  6.17%. 


690 


Digitized  by 


Google 


Latest  available 
on  all  matters 
foreign  bonds 
and  the  credit 
governments, 
municipalities 
given  in 


information 
relating  to 

and  shares 
of  foreign 
states  and 

is  regularly 


Kimber's  Reports  on 
Foreign  Securities  &  bitemational  Finance 

Published  on  the  7th  and 
22nd  of  each  month 


Subscription  Price  $15.00  a  Year 


A.  W.  KIMBER  &  COMPANY 

INCX)RPORATED 

Financial  Statisticians  and  Publishers 

46  WEST  BROADWAY        NEW  YORK 


Digitized  by 


Google 


KIMBER'S   RECORD   OF   GOVERNMENT   DEBTS 

XVirOABIAV  €K>irT  5^%  AMD  6%  WAB  T»OAM 
(TUth  Wta  l^an) 

Issued  2,300,000,000  kronen.  Due — 5%8,  1922-1942;  6s.  no  fixed  date. 
Subscriptions  received  from  November  and  December,  1916,  at  96.25  for 
6%s  to  yield  5.77%  and  98  for  6s  to  yield  6.12%. 

i 

mVWQAMlAM  OOTT  6%  WAB  IbOAM  OF  1917 

(Sixth  War  Aoaa)  I 

Issued   2,492,595,000   kronen.     Redeemable   on   and  after  Auer.    1.   1922. 

Subscriptions  received  from  May  12  to  June  26,  1917,  at  96  to  yield  6.25%. 

BUVOABXAV  OO'TT  5^  AMD  6%   WAB  XiOAM 
(8«Teiitli  War  ^oan) 

Issued  3.690,000,000  kronen.  Dated— 5^  s,  Dec  1,  1917;  6s,  Feb.  1.' 
1918. — Due,  no  fixed  date.  Redeemable,  5^s,  on  and  after  June  1.  1925, 
and  68  on  and  after  Aug  1,  1922.  Subscriptions  received  from  Nov.  15  to 
Dec.  81,  1917,  at  91.25  for  5%s  to  yield  6.03%  and  96.10  for  6s  to  yield 
6.26%. 

BUMOABXAM  €K>irT  5^  AMD  6%  WAB  XiOAM  1918 
(Birhth  War  ZkMUi) 

Issued  3,860,000,000  kronen.  } 


Oity  of  Budapest 


Budapest  is  the  capital  and  the  most  importajit  trade  centre  of 
Hungary,  lying  on  both  banks  of  the  Danube  and  occupying  a  central 
|>osition  as  regards  the  great  plain  of  Hungary.  It  Is  the  chief  railway 
and  shipping  centre  of  the  country,  being  the  converging  point  of  the 
whole  railroad  system  of  Hungary  and  the  most  convenient  poiht  for  the 
trade  of  a  large  territory. 

Budapest  is  also  the  largest  manufacturing  city  of  Hungary.  It  is 
one  of  the  greatest  flour  milling  centers  in  the  whole  world,  and  is  noted 
for  its  extensive  establishments  connected  with  all  branches  of  the  elec- 
trical industry. 

Budapest  is  considerably  larger  than  St.  Liouis,  Mo.,  and  In  the  greneral 
character  of  its  trade  and  manufactures  is  very  similar  to  that  city. 
Population  (census  1921)  1,184,616. 

BUDAPEST,  CXTT  OV,  4%  BTBBUMO  XiOAM  OV  1910 

Issued  £2.000,000.  Outstanding  £1,937,520.  Interest  February  1  and 
August  1.  Principal  and  interest  payable  in  London  in  sterling  at  Lloyd's 
Bank,  Ltd.,  72  Lombard  Street.  E.  C.  8,  and  Neuman,  Luebeck  &  Co., 
Salisbury  House,  E.  C.  2,  by  means  of  a  sinking  fund,  operating  by  semi- 
annual drawings  in  February  and  August  for  payment  on  February  1 
and  August  1,  sufficient  to  redeem  the  entire  loan  at  par  within  fifty 
years,  but  the  city  reserves  the  right  to  Increase  the  drawings  or  to 
redeem  the  whole  or  part  of  the  loan  at  par  upon  six  months*  notice. 
Free  from  all  taxes,  stamps  and  duties,  present  and  future.  Denomina- 
tions, Bonds  to  Bearer  of  £20,   £100,  £500  and  £1,000. 

Issued  in  January,  1910,  at  95%%. 
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HUNGARY 

*  ■  — ^— ^ 

BITDAPBBT,  OKTT  OV,  4H«  OV  1914 

Issued  £6,583»383%.  Outstandlnsr  £6»815,800.  Interest  January  S 
and  July  1.  Redeemable  within  fifty  years  by  semi-annual  drawings  at 
par  on  January  2  and  July  1,  for  payment  the  following  interest  date  (first 
payment  July  1,  1914),  but  the  city  reserves  the  right  to  increase  the 
sinking  fund,  or  to  redeem  the  whole  or  part  of  the  loan  at  any  time  upon 
six  months'  notice.  Denominations,  Bonds  to  Bearer  of  £20,  £100  and 
£200  with  the  equivalents  in  kronen,  marks,  francs  and  Dutch  florins. 

All  pasrments,  at  the  option  of  the  holder,  either  in  London  at  Morgan, 
Grenfell  &  Co.,  22  Old  Broad  Street,  K  C.  2,  or  Budapest,  Germany,  Bel- 
glum,  "Holland  or  Switxerland.    Free  from  all  taxes. 

Issued  in  March,  1914,  in  London,   £1,000,000  at  89%. 
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ITALY 


110,632  square  miles. 

TOTJIULTOV 

1921   (Census),  38,885.184. 
1918   (EsUmate).  86.740,000. 
1911  (Census),  84,671,877. 
1901   (Census),  82,475,000. 


BOYmaarMBmr  Aim  mrAVOss 

Italy  is  a  constitutional  monarchy.  The  King:,  together  with  the 
Parliament  of  two  chambers,  exercise  the  legislative  authority.  The  upper- 
house  (Senate)  is  composed  of  the  royal  princes  and  an  unlimited  number 
of  life  appointees  of  the  King  (now  over  800).  Members  of  the  lower 
house  ((Thamber  of  Deputies)  are  elected  by  popular  vote.  The  duration 
of  the  Parliament  is  five  years,  but  the  King  has  power  to  dissolve  the 
lower  house  at  any  time.    Revenue  bills  must  originate  in  the  lower  house. 

For  administrative  purposes,  Italy  is  divided  into  provinces,  counties 
or  districts,  and  communes.  Each  political  sub-division  has  elective  local 
legislative  bodies. 

The  Italian  cities,  many  of  which  were  at  one  time  independent 
sovereignties,  are  self-governing,  and  manage  their  own  finances.  Several 
of  them  are  large  owners  of  public  property.  The  approval  of  the  national 
government  is  required  for  the  contracting  of  municipal  loans  abroad. 

WATtOMAXt  WMALirm 

The  total  national  wealth  of  Italy  in  1914  was  variously  estimated  at 
between  $16,000,000,000  and  $25,000,000,000;  and  the  total  national  income 
at  about  $8,000,000,000  annually. 

Italy  is  primarily  an  agricultural  country,  but  has  extensive  mineral 
deposits  and  some  important  manufactures.  Chief  agricultural  products 
exported  are  oranges,  lemons  and  other  fruits,  nuts,  vegetables,  plants, 
seeds  and  raw  hemp.  Mineral  products  include  marble,  zinc,  sulphur  and 
lime.  Manufactures  include  hats,  gloves,  cotton  goods,  prepared  hides 
and  skins  and  manufactures  of  silk  and  hemp.     Italy  has  no  coal. 

Italy's  population  grows  faster  than  her  ability  to  use  it  in  agriculture 
or  industry.  In  pre-war  years  heavy  emigration  solved  the  problem,  but 
of  late  years  it  has  become  serious. 


Moii«tMT  UBit,  Lira=$0.198  U.  S. 

Gold  and  silver  standard,  but  gold  is  the  actual  standard.  Member 
of  the  Latin  Monetary  Union. 

Qold  coins  are  10  and  20-llre  pieces,  silver  coins  50-cent,  1-lira,  2-lire, 
and  5-lire. 

rap«r  Onrreaoj— CtoTmmiiMBt  WotM,  redeemable  in  gold  and/or  silver, 
are  issued  in  denominations  of  1,  2,  5,  10  and  25  lire. 

Bank  ]fot«s  are  Issued  in  denominations  of  50,  100.  500  and  1.000  lire, 
by  three  banks  of  issue,  the  Banca  d'ltalia,  the  Banco  di  Napoll,  and  the 
Banco  di  Slcilia.    The  Banca  d'ltalia  (Bank  of  Italy)  is  by  far  the  largest. 
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These  notes  are  legal  tender,  and  redeemable  in  srold.  Issues  are  on 
eredit,  but  are  limited  to  three  times  the  capital  unless  covered  by  ^Id; 
further  issues  arie  allowed  (subject  to  tax),  and  coin  or  foreign  exchange 
must  be  held  to  the  amount  of  one-third  the  issue.  Combined  capital  of 
issue  banks,  200,000,000  lire. 

The  combined  circulation  of  the  three  banks  above  named,  as  of 
December  81,  1921,  was  19,166.500,000  lire.  At  the  same  date  State  cur- 
rency notes  outstanding  were  2,267,000,000  lire,  giving  a  total  circulation 
of  paper  money  in  Italy  at  December  81,  1921,  of  21,488,600,000  lire.  This 
compares  with  total  circulation  December  81,  1918,  of  2.288,400,000  lire. 

Bank  of  Italy 

Nov.  80,  1921  Nov.  17, 1920  May  81, 1914 

Assets:                               Lire  Lire  Lire 

Total    cash     1.403,684,000  1,228.867,000  1,221,876,000 

InUnd    bills    8.428,962,000  8.197,262,000  418,400.000 

Foreign  bills   19,489,000  27,289,000  81,800.000 

Advances    to    Treasury...       6.580.070,000  8,806,840,000  79,176.000 

Other  advances    2.698,661,000  1.920,402.000 

Securities     419,925,000  221,181,000  206,700.000 

Liabilities: 

Note    circulation    18.892.287.000  16,267.882.000  1,666.926.000 

Deposits  and  drafts 1,752.900,000  1,814.84>6,000  192,976,000 

OOJfMMM  QfF  TWUJMM 

Taking  the  average  of  wholesale  prices  in  Italy  in  the  first  quarter  of 
1918  as  100,  Prof.  Bachi  gives  the  following  index  figures  as  efitective  for 
subsequent  years:  Average  for  1915.  182.7;  1916,  201.8;  1917.  296.7;  1918. 
409.1;  1919,  865.8;  1920,  624.4;  1921,  577.6. 

Figures  by  months  in  1921  were:  January,  642.6;  February,  618.8; 
March,  608.6;  April,  588.9;  May,  646.9;  June.  608.9;  July.  620.0;  August. 
641.8;  September,  580.0;  October,  599.1;  November,  694.9;  December.  694.6. 

of  Tatoes — ^The  values  given  in  the  annual  returns  of  Italian 
trade  (Movimento  Comerciale  del  Regno  d'ltalia)  are  determined  on  the 
basis  of  averages  established  annually  by  Hhe  Central  Commission  for 
Customs  Values  for  the  various  kinds  of  merchandise  according  to  coun- 
tries of  origin.  Frontier  values  are  stated,  c.  L  f .  for  imports,  f.  o.  b. 
for  exports. 

(U.  S.  Dollars) 

per 
Per  Cent.  Cent. ' 

Total  Imports        from  Total  Exports  to 

Tear  Imports  from  U.  S.       U.  S.  f^Eports  to  U.  S.         U.  8. 

1920..         See  Note        •871.767.000        •76,868,000 

1919..         See  Note        •442.676.000        •59,060,000 

1918..  2,721.617.000  •492.175.000  ...  479,820,000  •24,621,000 
1917..  1.492.873.000  606.918.000  40.6  436.040,000  84,682,000  8.0 
1916..  1,053.448.000  425.068.000  40.4  442,489.000  46,462.000  10.8 
1915..  642.972,000  289,047,000  87.1  427.767.000  49,640.000  ll.e 
1914..  556.236.000  80.716.000  14.5  428.056.000  61,608.000  12.0 
1913..  702.090.000  97.684.000  18.9  488,255,000  49,782,000  10.8 
1912..  714,471.000  99.462.000  18.9  462,607,000  60,664,000  10.9 
•Figures  of  the  U.  S.  Department  of  Commerce. 
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Vot«— On  account  of  the  depreciation  in  the  lira  it  has  not  been  con- 
sidered practicable  to  convert  into  U.  S.  dollars  the  figures  of  Imports  and 
exports  for  years  subsequent  to  1918.     Italian  official  figures  are: 

Total  Imports  Total  Exports 

Lire  Lire 

1920  26,863,000,000     11.757.000.000 

1919  16.516.600,000      5,188,600,000 

1918  16,088.600.000      8.344.700.000 

1918  3.645,600,000      2,612.000,000 

Italy  has  for  many  years  shown  a  heavy  excess  of  imports  over 
exports.  The  international  account  is  balanced  by  the  constant  remittances 
to  Italy  from  Italians  resident  abroad,  and  by  revenue  from  the  tourist 
trade.  Prior  to  the  war.  remittances  from  abroad  averaged  about  600 
million  lire  annually;  in  1917  it  was  259  million  and  in  1918  287  million 
lire.  In  1919  the  Banco  di  Napoli  alone  received  494  million  lire,  in 
1920.  980  million,  and  in  the  first  6  months  of  1921.  280  million  lire. 

The  total  annual  disbursements  of  foreigners  visiting  Italy  is  estimated 
to  have  amounted  to  800.000.000  lire  in  pre-war  years.  It  is  estimated 
that  at  present  1,000,000.000  lire  is  brought  into  Italy  yearly  through 
the  expenditure  of  foreign  travelers,  and  it  is  believed  that  this  amount 
would  be  easily  tripled  if  the  number  of  visitors  should  resume  the 
proportions  attained  before  the  war. 


rT  BEvsvxra  amd  bztbhdztvbb 

In   Lire  (Lira=|0.193   U.   S.) 

Year  ended  Actual  Actual 

June  80  Revenue  Expenditure 

1921 18,071.000,000  28,783,000.000 

•1920 14,233,000.000  23,067,000.000 

1919 21,877.000,000  33,507,000.000 

1918 20.505.000,000  26.655,000.000 

1917 17.21 6.000,000  21,776,000,000 

1916 11,944,000.000  12,712,000,000 

1915 4,046,701.000  5.954.305,000 

1914 3,160,230,000  3.129,228,000 

1913 3.252,074,000  3,248.790,000 

1912 2.949.070.000  2,949.070.000 

•Budget  estimate. 

The  Government's  budget  for  the  financial  year  ending  June  30,   1928, 
was  presented  in  the  Chamber  of  Deputies  in  December.     Compared  with 
the  budgets  for  1920,  1921  and  1922  the  figures  are  as  follows: 
Year  Ended  (in   millions  of  lire} 

June  30  Revenue        Expenditure  Deficit 

1923 15.763  18.525  2.762 

1922 14.786  25,156  10.370 

1921 12,349  24,989  12.640 

1920.... 14.233  23,067  8,834 

The  estimates  of  revenues  do  not  include  any  amounts  expected  to  be 
realized  from  war  indemnities.  • 

The  figures  for  the  year  ending  June  SO.  1928,  are  criticised  as  being 
unduly  pessimistic,  especially  as  regards  revenues.  The  actusd  revenues 
and  expenditures  for  the  two  previous  years  have  resulted  in  much 
smaller  deficits  than  estimated.     For  the   year  ended  June   30,   1921,   ths 
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actual  revenue  was  18.071  million  lire,  expenditures  28.783  millions,  so 
tliat  the  deficit  was  reduced  to  10,712  millions.  For  the  year  endlner  June 
30.  1922.  there  was  an  estimated  deficit  of  10.370  million  lire,  but  in  July 
the  Minister  of  Finance  announced  that  the  deficit  would  actually  be  only 
about  5.000  millions,  and  monthly  returns  since  that  time  appear  to 
confirm  the  accuracy  of  the  revised  estimate. 

Actual  revenues  for  the  first  eight  months  of  the  fiscal  year  1921-22 
were  8,435,000.000  lire,  an  increase  of  1,409.000.000  lire  over  the  corre- 
sponding period  of  1920-21.  On  the  other  hand,  expenditures  during  the 
same  period  ran  about  300.000,000  lire  per  month  under  the  estimates. 

Revenues  of  the  State  Railways,  year  ended  June  30,  1921,  were 
3,278,000.000  lire,  expenses  4,323.500.000  lire;  deficit  1,045,500.000  lire. 

VATZOVA&  TVVXaa  BBBT 

Tear  ended           Funded              Unfunded                Total  in  Interest 

Dec.  31                  Lire                      Lire                 U.  S.  Dollars  U.  S.  Dollars 

1921 SeeNote  

1919 57,953,604,000       11,555,995,000       13,415,932.000  459,595,000 

1918 28,841,548,000       19,194,647,000         9,270,986,000  406.414,000 

1917 20.619,646,000       18,970,509,000         6.675,902,000  282,800,000 

1914 14,839.760,000            931,879.000         3.043,926,000  113.980.000 

1913 10.051.248,000         5.084.262.000         2,921.153,000  100,390,000 

1912 10,052,312.000         4.730.838.000         2.852,148,000  101,824,000 

1911 10,055,378.000         3.777.512,000         2,669,748.000  97,074,000 

1910 10.055.887,000         8,438,723.000         2.604.363,000  97,177.000 

The  debt  of  the  Italian  Treasury  at  October  31.  1921.  was  as  follows: 

Lire 

Pre-war  public  debt 18.394,000,000 

War   loans    35.956,000.000 

Treasury  bills   (up  to  one  year) 22.997,000,000 

Three  and  five  year  bonds 6,699.000,000 

Bank  and  State  notes  issued  for  State  account 10,648,000,000 

Foreign   loans    20.964.000.000 

Current  account  with  the  Deposit  and  Loans  State  Bank. .  644,000,000 

Total    public   debt 110.802,000.000 

The   foreign   loans   are   calculated   at   the  par   of  exchanges.      If   the 

current  rate  were  adopted,  perhaps  another  60  to  70  millions  lire  should 

be  added  to  the  above  total. 

The  amount  required  to  meet  interest  and  other  charges  on  the  debt 

during    1922    is    officially    estimated   at    5,198.700,000    lire.      This   Includes 

1,100,000,000  lire  for  interest  on  loans  from  various  foreign  governments. 

Government  Bond  Issues  in  Detail 

B«gistratiou — In  July,  1920,  the  Italian  Government  issued  a  decree 
providing  that  all  Italian  securities,  including  Oovernment  and  municipal 
bonds  and  notes  should  be  registered  in  the  name  of  the  holder.  The 
object  of  this  measure  was  to  make  known  to  the  Government  the  owner- 
ship of  Italian  stocks  and  bonds  for  purposes  of  taxation.  As  of  March, 
1922,  this  decree  had  not  been  fully  enforced. 

TIum  3Uinlt — ^The  time  limit  for  payment  of  drawn  bonds  is  thirty 
years  and  for  coupons  five  years,  unless  otherwise  specified  in  the  bonds. 
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ZTA&ZAV  OOT'T  5%  XiOAIff  OF  1862 
{Mmxmmmaauk  Ballwaj) 

Issued  £1,782.000.  Outstandiner  £1.512,220.  Interest  January  and 
July  1,  payable  in  Italy  or  London,  subject  to  the  Italian  income  tax  of 
20%.  Coupon  bonds  of  £20.  Redeemable  at  par  in  ninety-nine  years 
from  1861.  by  annual  drawings  in  Rome  on  10th  December,  for  re-payment 
in  January,  by  means  of  an  accumulative  Sinkiner  Fund. 

Aerents,  C.  J.  Hambro  &  Son,  London.  Issued  in  1862  for  the  con- 
struction of  a  railway  from  Leghorn  to  the  Roman  frontier,  and  guaran- 
teed by  the  general  revenues  of  the  State,  as  well  as  specially  by  the 
net  revenues  of  the  Maremmana  Railway,  with  a  mortgage  on  the  line. 

ZTAXAAV  €K>TT  3%  BBVTSS  OF  U63 

Issued  and  outstanding — Capital  160,070,866  lire;  Rente  4,802.126.  The 
certificates  contain  no  information  as  to  redemption.  Interest  April  and 
October  1,  with  deduction  of  20%  Italian  income  tax.  The  Rentes  are  In 
the  form  of  coupon  bonds  in  amounts  of  900,  300,  150,  60,  80,  12,  6  and  S 
lire  of  Rente. 

Agents  in  London,  N.  M.  Rothschild  &  Sons.  New  Court,  St.  Swithin's 
Lane,  E.  C.  Issued  in  1863  in  exchange  for  old  S%  loans  of  States  now 
forming  part  of  the  Kingdom  of  Italy. 

ZTA&ZAV  OO'TT  8%  mAZ&WAT  BOVB8  OF  1896 

Issued  £45.664,000.  Outstanding  £36,088,960.  Principal  repayable  in 
ninety  years  from  1896  by  annual  drawings  in  May,  the  Bonds  being  paid 
off  on  1st  July  at  25.25  lire  to  the  £.  The  last  drawing  will  be  made  on 
15th  May,  1986.  Interest  payable  1st  January  and  Ist  July,  less  Italian 
income  tax  of  20%,  and  a  circulation  tax  is  fixed  each  half-year  by  the 
Government.  Bonds  in  coupon  form,  in  single  Bonds  of  600  lire  (£20) 
and  five-Bond  certificates  of  2,500  lire  (£100). 

Agents  in  London,  Baring  Brothers  ft  Co.,  C.  J.  Hambro  ft  Son.  These 
Bonds,  which  have  the  guarantee  of  the  Italian  Government  for  the  pay- 
ment of  both  principal  and  interest  consist  of  the  Bonds  for  the  Italian 
Companies  of  the  Mediterranean  and  Sicilian  Railways,  and  of  the  South 
Italian  Railway  Company.  Series  A,  C,  and  D  were  issued  by  Baring 
Brothers  ft  Co.,  Limited,  and  C.  J.  Hambro  ft  Son  in  London,  as  well  as 
abroad,  and  the  Series  B  and  E  abroad  only. 

TTAIOAM  OO'TT  8^%   ITBT  BSXTZS  OF  1908 

Issued  and  outstanding:  Capital  943,437,687  lire;  Rente,  38.020,317 
lire.  Interest  January  and  July  1,  in  Italy  or  London,  free  from  all 
Italian  taxes.  There  is  no  mention  of  redemption  on  the  certificates. 
The  Rentes  are  in  coupon  form,  in  amounts  of  700,  350,  140,  70,  35,  17.50, 
7  and  3.50  lire  of  Rente. 

Agents  in  London,  N.  M.  Rothschild  ft  Sons,  New  Court,  St.  Swlthin's 
Lane,  K  C.  Issued  in  Italy  in  June,  1902,  at  96%.  Authorized  by  Law  of 
12th  June,  1902,  for  the  conversion  of  certain  debts  therein  mentioned. 
The  4H%s  were  converted  into  3%9&s  in  accordance  with  Law  of  21st 
December,  1903. 

ZTA&XAV  OOT^  394%  BOVD8  OF  1904 
(OreOit  Oommviial  and  Froylnclal  ^oan) 

Issued  162.582,000  lire.  Outstanding  139.012,500  lire.  Redeemable  in 
60  years  by  1964  by  means  of  drawings  in  February,  drawn  Bonds  being 
paid  off  at  par  on  1st  April.     Interest  April  and  October  1,   in  Italy  or 
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London.  Bonds  In  coupon  form  of  lire  600»  2,500,  10,000  and  20,000.  Cou- 
pons are  paid  in  London  at  the  same  rate  of  ezchanKe  as  that  fixed  for 
the  previous  payment  of  Italian  Rentes,  e.  g.,  the  coupons  due  Ist  October 
are  paid  at  the  rate  fixed  for  payment  of  the  Rente  due  on  the  previous 
1st  July. 

The  service  of  these  Bonds  is  eiCected  in  Italy  in  legal  currency,  but 
abroad,  for  Bonds  held  by  foreiffners,  payment  will  continue  to  be  made 
In  gold.    Guaranteed  as  to  capital  and  interest  by  the  Italian  Oovemment. 

Agents,  C.  J.  Hambro  &.  Son.  70  Old  Broad  Street,  London,  EL  C  In 
conformity  with  Article  2  of  the  Law  of  8th  July,  1904,  the  4%  Gold 
Obligations  of  the  City  of  Rome,  authorised  by  the  Law  of  8th  July,  188S, 
were  called  in  for  repayment  on  80th  September,  1904,  to  be  replaced  to 
the  amount  of  152,582,000  lire  by  special  Bonds,  redeemable  in  sixty 
years  and  bearing  Interest  at  8%%,  issued  by  the  Section  autonome  du 
Credit  Communal  et  Provincial,  Instituee  pros  la  Calsse  des  Depots  et 
Consignations  de  TEtat. 

tXALlAM  QQY^  3H%  BSXTZS  OV  1906 

Issued  and  outsUnding:  Capital.  8.097.724,447  lire:  Rente,  288,420.356 
lire.  Interest  payable  January  and  July  1,  at  all  the  Italian  Treasuries, 
and  in  Paris.  Berlin  and  Vienna;  also  in  London,  free  of  all  taxes,  present 
and  future.  Exchange  fixed  each  dividend  by  the  Government.  There  is 
no  mention  of  redemption  on  the  certificates.  The  Rentes  are  in  the  form 
of  certificates  to  bearer  for  amounts,  of  750.875.150.76,  87.50,  18.75.  7.50 
and  8.75  lire  of  Rente.  On  depositing  them  with  the  Bank  of  Italy,  at 
Rome,  holders  can  obtain  a  certificate  in  a  name  or  names,  the  interest 
thereon  being  transmitted  by  check  on  London  to  the  registered  owner- or 
owners.  Certificates  can  be  reconverted  into  coupon  bonds.  Messrs. 
Hambro  state  that  occasionally  they  can  receive  Bonds  in  London  and 
obtain  a  certificate  of  registration  without  charge.  The  certificate  given  is 
a  certificate  of  the  Government  in  favor  of  the  Banca  d'ltalia,  with  a 
notice  of  mortgage,  and  can  be  exchanged  for  bonds  In  Italy. 

Agents  in  London,  N.  M.  Rothschild  ft  Sons,  New  Court,  St  Swlthin's 
Lane,  R  C;  Baring  Brothers  ft  Co..  Limited.  8  Bishopsgate,  R  C;  C  J. 
Hambro  ft  Son.  70  Old  Broad  Street,  E.  C.  By  Law  of  29th  June,  1906. 
the  5%  and  i%  (net)  Rentes  were  converted  into  a  new  Stock  bearing 
4%  interest  until  3l8t  December,  1906,  i%%  for  the  five  years  1907  to 
191,1,  and  afterwards  8^%  interest,  with  the  guarantee  that  no  further 
conversion  will  take  place  before  81st  December,  1920. 

TTALIAM  aorrr  4^%  MOBZUZATZOV  &OAV  07  1914 
CTirst  Vatlonal  l^aa) 

Issued  and  outstanding  1,000,000,000  lire.  Dated  January  1,  1915.  Due 
January  1.  1940.  Not  subject  to  conversion  or  redemption  before  January 
1.  1925.  Interest  January  and  July  1.  Exempt  from  all  Italian  taxes. 
Principal  and  interest  payable  at  designated  agencies  of  Italian  Govern- 
ment in  Italy  and  Italian  colonies.  Denomination,  Coupon  100,  500,  1,000. 
5.000.  10,000  and  20,000  lire.  Exchangeable  for  registered  bonds  in 
denominations  of  any  multiple  of  100  lire. 

Subscriptions  were  received  from  Jan.  4  to  Jan.  11,  1915.  at  the  ofllcea 
and  branches  of  the  Bank  of  Italy,  of  the  Bank  of  Naples,  of  the  Bank  of 
Sicily,  and  at  many  other  banking  institutions  at  97,  to  yield  about  4.71%. 
Number  of  subscribers.  185.627. 
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ZTA&ZAV  OO'TT  4^%  WAB  XkOAV  07  19U 
(8*eond  VmUonal  Xioaa) 

Issued  and  outstandlnsr  1,147.224.800  lire.  Dated  July  1.  1916.  Due 
January  1,  1940.  Not  subject  to  conversion  or  redemption  before  January 
1.  1926.  but  callable  after  that  date  at  option  of  the  Government  Interest 
January  and  July  1.  Exempt  from  all  Italian  taxes,  present  and  future. 
Principal  and  interest  payable  at  desigrnated  asrencles  of  Italian  Oovem- 
ment  in  Italy  and  Italian  colonies.  Denomination.  Coupon  100.  600.  1.000. 
6.000.  10.000  and  20.000  lire,  exchangeable  for  resristered  bonds  in  de- 
nominations of  any  multiple  of  100  lire. 

Subscriptions  were  received  from  July  1  to  July  18.  1915  (extended 
from  July  11.  1916)  at  96  (to  yield  about  4.86%)  and  reduced  to  93  (to 
yield  about  4.99%)  for  subscribers  who  held  definitive  bonds  or  temporary 
certificates  of  the  Mobilisation  Loan  issued  in  Jan..  1916.  of  a  par  value 
or  equal  to  a  greater  than  their  subscription  to  this  loan.  Number  of 
subscribers.  245,414. 

ITAXAAV  CK>T^  5%   WAB  XiOAV  OV  1916 
(Tblrd  Vattoaal  l^oaa) 

Issued  and  outstfindiner  8.018.092.800  lire.  Dated  January  1.  1916. 
Due  January  1,  1941.  Not  subject  to  conversion  or  redemption  before 
January  1.  1926.  but  callable  after  that  date,  at  option  of  the  Govern- 
ment. Interest  January  and  July  1.  Exempt  from  all  present  and  future 
Italian  taxes.  Principal  and  interest  payable  at  designated  agencies  of 
Italian  Government  in  Italy  and  Italian  colonies.  Denomination.  Coupon 
100.  500.  1.000.  6.000.  10.000  and  20.000  lire,  exchangeable  for  registered 
bonds  in  denominations  of  any  multiple  of  100  lire.  Between  Jan.  1. 
1926.  and  Jan.  1.  1941.  the  Treasury  may  amortise  the  obligations  of  this 
loan  either  by  purchase  in  the  market  or  by  means  of  a  special  amortiza- 
tion bank  administered  by  the  Bank  of  Deposits  and  Loans. 

Subscriptions  were  received  from  Jan.  10  to  Feb.  10,  1916  (and  from 
abroad  to  March  31.  1916).  at  97%.  to  yield  about  5.18%.  Number  of 
subscribers.  489.500. 


TTALIAM  aOlTT  5%   (PBBPBTUA&  BBHTBB)  WAB  XiOAB  OF  1917 
(Fourtli  Watloiua  Consolidated  Ttotaiy 

Issued  and  outstanding  3,986,473,600  lire.  Dated  January  1.  1917.  Due 
at  no  fixed  date.  Not  subject  to  conversion  or  redemption  before  January 
1.  1932,  but  callable  after  that  date  at  option  of  the  Government.  Interest 
January  and  July  1.  Exempt  from  all  present  and  future  Italian  taxes. 
In  case  the  Government  exercises  its  right  to  convert  the  interest  rate 
on  or  after  January  1.  1932.  the  holders  of  these  bonds  will  have  the 
alternative  of  accepting  the  reduction  in  the  interest  rate  or  of  requesting 
the  payment  of  their  bonds  at  par.  Principal  and  interest  payable  at 
designated  agencies  of  Italian  Government  in  Italy  and  Italian  colonies. 
Denomination.  Coupon  100,  200.  600,  1,000.  2,000.  4.000.  10,000  and  20,000 
lire  exchangeable  for  registered  bonds. 

Subscriptions  were  received  from  Feb.  5  to  Feb.  26.  1917  (and  in  the 
colonies  and  abroad  to  April  80,  1917)  at  90.  to  yield  about  5.65%. 

ITAULAB  OOTT  5%  (FBBVBTVA&  BEVTS8)  WAB  XiOAB  OV  1918 
(Tlftli  Batioiua  Ck>iisolidated  Koaii) 

Issued  and  outstanding  6.246.000.000  lire.  Dated  January  1.  1918.  Due. 
at  no  fixed  date.  Not  subject  to  conversion  or  redemption  before  Decem- 
ber 81.   1981.  but  callable  after  that  date  at  option  of  the  Government. 
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Interest  January  and  July  1.  Exempt  from  all  present  or  future  Italian 
taxes.  Principal  and  interest  payable  at  designated  agencies  of  Italian 
Government  in  Italy  and  Italian  colonies.  Denomination,  Coupon  100,  200, 
500,  1,000,  2.000.  4.000,  10.000  and  20.000  lire  exchangeable  for  registered 
bonds. 

In  case  the  Government  ezerjcises  its  option  to  convert  this  loan  on 
or  after  December  81,  1931,  holders  of  this  issue  may  either  accept  the 
reduction  in  interest  rate  or  demand  the  repayment  of  their  bonds  at  par. 

Subscriptions  were  received  from  Jan.  15  to  March  10,  1918  (extended 
from  Feb.  8,  1918)  and  abroad  to  May  25,  1918,  at  86.60,  to  yield  about 
5.78%. 

XTA&XAV  OOTT  5%  TmSABUBT  BOVB8 
(issued  in  seriss  of  two  matnxitlM  eaoh) 

Issued  and  outstanding  5,699.000,000  lire.  Interest  April  and  October 
1.  Principal  and  interest  payable  in  lire  at  designated  agencies  of  the 
Government  of  Italy  and  in  the  Italian  colonies,  or  at  the  Agency  of  tb« 
Banca  di  Napoli  in  New  York  and  Chicago  at  the  exchange  of  the  day. 
Exempt  from  all  present  and  future  Italian  taxes  Coupon  bonds  to 
bearer  of  100,  200.  500,  1.000.  5,000,  10,000,  20,000  and  50.000  lire,  regls- 
terable  as  to  principal  and  interest 


Series 

Terms  of  Bonds 

Date  of  Issue 

Maturity 

Fourth 

Five     years 

October 

1, 

1917 

October 

1922 

Fifth 

Five     years 

April 

1918 

April 

1928 

Sixth 

Five     years 

October 

1918 

October 

1923 

Seventh 

Five     years 

April 

1, 

1919 

April 

1924 

Eighth 

Three  years 

October 

1919 

October 

1922 

Eighth 

Five     years 

October 

1919 

October 

1924 

Ninth 

Three  years 

April 

1, 

1920 

April 

1928 

Ninth 

Five     years 

April 

1920 

April 

1926 

Tenth 

Three  years 

October 

1920 

October 

1923 

Tenth 

Five    years 

October 

1920 

October 

1926 

Eleventh 

Three  years 

April 

1, 

1921 

April 

1924 

Eleventh 

Five    years 

April 

1921 

April 

1926 

Twelfth 

Three  years 

October 

1921 

October  1, 

1924 

Twelfth 

Five    years 

October 

1921 

October 

1, 

1926 

ITAXAAV  OCrr  5-TSAB  6^%  OOU>  BOVB8  OT  IMO 
(Xoyal  Treasury  Zioan — Series  "A,**  Amezloaa  Zssue) 

Authorised  $25,000,000.  Issued  and  outstanding  19,979.660.  Dated  Feby. 
1,  1920.  Due  February  1,  1925.  Interest  February  and  August  1.  Prin- 
cipal and  interest  payable  in  U.  S.  gold  coin,  without  deduction  for  any 
Italian  taxes,  present  or  future,  at  the  Agency  of  the  Banco  di  Napoli  in 
New  York  and  Chicago.  Principal  is  also  payable,  at  option  of  holder, 
in  Rome  in  lire  at  the  fixed  rate  of  7  lire  per  dollar.  Coupon  bonds  to 
bearer  of  $50,  |100.  $500.  |1,000  and  $5,000.  registerable  as  to  principal. 

This  loan  is  a  direct  obligation  of  the  Italian  Government.  Offered  in 
the  United  States  at  97^  and  interest  in  February,  1920.  by  a  group  of 
leading  Italian  banks. 
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ZTA&ZAV  €K>TT  6%    PBBPSTVA&  KBHTBB   07   1980 
CSlxtlL  VAttonal  Ck>iuiolld»toA  Aoan) 

Issued  and  outstanding  20,000,000,000  Lire.  Interest  payable  January  1 
and  July  1.  Dated:  December  1,  1918;  this  issue  was  originally  planned 
for  1918,  but  emission  of  the  bonds  was  deferred  until  1920.  Coupons 
due  July  1,  1919  and  January   1,   1920,  were  detached  from  the  bonds. 

No  fixed  date  of  maturity.  Not  subject  to  conversion  or  call  until 
after  December  31,  1931.  Government  agrees  that  upon  exercise  of 
its  right  of  conversion  holders  will  be  granted  the  alternative  of  accept- 
ing a  reduction  in  the  rate  of  interest,  or  repayment  of  their  bonds  at 
par.  Principal  and  interest  payable  in  Lire  only,  In  Italy,  exempt  from 
all  Italian  taxes,  present  or  future.  Coupons  are  also  payable  at  current 
rates  of  exchange  on  Italy  at  the  agencies  of  the  Banca  di  Napoli  in 
New  York  and  Chicago;  registered  bonds  with  all  coupons  attached,  if 
presented  for  stamping,  payable  at  the  same  agencies. 

Denominations:  coupon  100,  200,  500,  1,000,  2,000,  4,000,  10,000  and 
20.000  Lire,  registerable  as  to  principal  and  Interest.  Registered  certifi- 
cates in  any  multiple  of  100  Lire.     Coupon  and  registered  exchangeable. 

Offered  for  public  subscription  in  Italy  from  January  5  to  February  7. 
1920;  in  the  United  States  from  January  5  to  March  10,  1920.  Price  of 
issue  87  H,  but  the  Government  agreed  to  pay  at  the  time  of  subscription 
the  coupon  due  July  1,  1920,  detaching  the  same  from  the  bond  when 
delivered. 

ZTA&ZAV  OOTT  5%   XiOTTBmT  XiOAV  OF  1921 
7-7Mur  B«a««iimbl«  Tvimxaj  Vot«s,  diM  1998 

Issued  and  outstanding  1,000,000,000  lire.  Interest  February  15  and 
August  15.  Dated  February  15,  1921.  Repayable  within  7  years  by  draw- 
ings on  February  15  and  August  15  of  each  year,  beginning  August  16, 
1921.  At  each  drawing  600  notes  will  be  paid  with  premiums  of  from 
1,000  to  100,000  lire,  and  the  first  number  drawn  in  the  August  15  drawing 
of  each  year  will  receive  a  prize  of  1,000,000  lire.  The  entire  loan  may 
be  repaid  at  par  at  any  time  after  five  years  from  date  of  issue.  Prin- 
cipal, interest  and  prizes  payable  in  Italy  only,  exempt  from  all  Italian 
taxes,  present  or  future.  Denominations:  Coupon  or  bearer  notes  of 
.  600  lire  each,  exchangeable  for  registered  bonds  of  500,  1,000,  5,000, 
10.000  and  50,000  lire,  the  higher  denominations  carrying  numbers  of  600 
lire  notes  equivalent  to  the  same  amount.  Bearer  notes  exchanged  for 
registered  bonds  within  one  year  from  date  of  issue  will  receive  addi- 
tional interest  of  0.25  lire  per  annum  over  the  normal  interest  of  6%. 

Offered  for  public  subscription  in  Italy  in  March,  1921,  at  94  and 
interest.  These  notes  form  part  of  an  authorized  issue  of  five  million 
lire  to  provide  for  expenses  In  the  reparation  of  war  damages  and  re- 
construction of  provinces  in  the  Venetian,  Giulia  and  Tridentina  districts. 

Vote^— Because  of  the  lottery  feature  it  is  not  legal  to  sell  or  offer 
these  bonds  for  sale  in  the  United  States. 
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EXTERNAL  GOVT  ISSUES 

PROVINCIAL  ISSUES 
MEXICAN  RAILROAD  SECURITIES 
MEXICAN  BANK  STOCKS 

MEXICAN  CURRENCIES 


We  specialize  in   all '  Fordgn  Securities 

and  are  prepare  at  all  times  to  give 

quick  and  reliable  service  and 

close  quotations 


INQUIRIES    INVITED 


Abraham  &  Co* 

Members  of  the  New  York  Stock  Exchange 

27  WiUiam  Street 
New  York 

Cable  Address:  Abraco  Tel.  Rector  1  &  2 

Correspondents  in  all  financial  centers 
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ICBZZOAV  GCrr  5%  TNTBMMAJm  BBPBBlffABTiB  BOHBB  OF  1804 

(All  flsrures  in  Mexican  dollars  or  pesos.) 

Issued  $96,615,100.  Outstandingr  (October,  1913) — ^first  series*  $18,- 
694.000;  second  series.  $18,486,000;  third  series.  $18,811,300;  fourth  series, 
$19,027,700;  fifth  series  (September  6,  1913).  $16,014,000.  Interest  April 
and  October  1.  Free  of  Mexican  taxes,  payable  in  London,  by  Messrs. 
Glyn,  Mills,  Currie  and  Co..  67  Lombard  Street,  E.  C. — provided  the 
coupons  are  presented  within  15  days  of  their  due  date,  the  rate  of 
exchange  being  fixed  from  time  to  time.  In  October,  1913,  the  rate  was 
18  3-16  per  dollar.  Redemption  by  drawingrs  in  March  and  September, 
commencing  September,  1896,  from  a  cumulative  sinking  fund  of  %%. 
Coupon  bonds  of  $100,  $600,  $1,000  and  $6,000. 

Interest  due  April  1,  1914,  and  since,  and  remittances  for  the  sinking 
fund  are  in  arrear. 

Issued  since  1886  for  the  conversion  of  old  Miexican  bonds  and  certifi- 
cates. The  bonds  are  divided  into  five  series  of  $20,000,000  each;  $16,- 
616,100   only  of  the  fifth   series  having  been  issued  up  to   September  5, 

1913,  while  only  the  first  series  contains  bonds  of  $5,000. 

WEEiaCAX     aOTT     6%     BXTZBWAXi     COVSOZiZDATSD     GO&D     &OAV 
or  1899,  DUB  1945 
•torUsg  Xmii« 

Issued  £22,700,000.  Outstanding  £9,957.260.  Interest  January,  April, 
July  and  October  1  in  gold,  free  of  Mexican  taxes  present  and  future,  in 
London  (by  Morgan,  Orenfell  and  Ox),  Berlin,  Frankfort,  Amsterdam  or 
New  York.  Redeemable  not  later  than  January  1,  1945,  by  a  cumulative 
sinking  fund  of  1.1466  per  cent,  per  annum  on  £10,344,880  applied  to 
half-yearly  purchases  or  drawings  in  June  and  December,  commencing 
in  June,  1900,  while  the  amount  of  any  drawing  may  be  increased,  and 
the  entire  loan*  may  be  paid  off  on  three  months'  notice.  In  January, 
1911,  the  option  of  earlier  redemption  was  exercised  by  the  government, 
and  £10.438.820  of  the  bonds  were  drawn  and  paid  off  largely  out  of  the 
proceeds  of  a  4%  loan  issued  in  Paris.  Coupon  bonds  of  £20,  £100, 
£200,  £600  and  £1,000  with  the  equivalent  in  German  marks  and  United 
States  dollars  also  expressed  on  them  (£   =  $4.86  U.  S.). 

Secured  by  hypothecation  of  62%  of  the  import  and  export  duties  of 
Mexico;  these  duties  are  to  be  collected  by  means  of  the  sale  of  customs 
certificates  by  the  National  Bank  of  Mexico,  and  remitted  direct  to  Mr. 
Bleichroder,  Berlin,  for  account  of  the  issuing  houses,  the  Mexican  govern- 
ment being  pledged  to  maintain  a  margin  of  10%  above  the  amounts 
required,  and  to  make  up  any  deficiency  fifteen  days  before  the  maturity 
of  coupons  due  and  bonds  drawn. 

Interest  due  April  1,  1914,  was  met  at  that  date,  "although  only  two  of 
the  three  necessary  monthly  renvlttances  (which  include  the  amounts  set 
aside  for  the  sinking  fund)  have  been  made,"  but  the  interest  due  July  1, 

1914,  and   since,   and   remittances   for   the   sinking   fund   are   in   arrears. 
Listed  on  the  New  York  Stock  Exchange. 

This  loan  was  created  for  the  conversion  of  pre-existing  6  and  5% 
loans,  holders  of  which  were  offered  the  option  of  conversion  Into  the 
new  loan,  and  a  portion  was  offered  for  sale  in  New  York  and  Amsterdam 
at  99.  The  conversion  was  carried  through  in  London  by  J.  S.  Morgan 
and  Co.  (now  Morgan.  Grenfell  and  Co.),  22  Old  Broad  Street,  E.  C. 
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MSZZOAV  GOT^  4%   BZTBBirAZi  OOIiB  JmOAM  OF  1904 
AniMrloaa  Imwom 

Issued  $40,000,000.  Outstandin^r  $37,037,500.  Interest  June  and  De- 
cember 1.  Free  of  Mexican  taxes,  payable  In  New  York,  Frankfort-on- 
Main,  Berlin  or  Paris.  Sinking"  fund  Is  provided  for  the  redemption  of 
the  bonds  In  50  years— during:  the  first  five  years  by  drawings  at  par  In 
May  and  November,  while  after  that  time  the  sinking  fimd  is  to  be  applied 
to  purchases,  if  the  market  price  is  below  par,  or  to  drawings  at  par.  and. 
except  by  the  operation  of  the  sinking  fund,  bonds  are  not  subject  to 
compulsory  retirement.  Coupon  bonds  of  $500  (£102  17s.  7d.)  and  $1,000 
(£205   15s.  2d.)   each.     Listed  on  the  New  York  Stock  Exchange. 

The  loan  is  for  $40,000,000  United  States  gold  coin,  and  the  bonds 
have  their  value  in  American.  British,  German  and  French  coinage  ex- 
pressed on  them.  Oflfered  in  December,  1904,  in  London  (by  Speyer 
Brothers)  New  York  (By  Speyer  &  Co.)  and  Amsterdam,  at  the  price  of  94. 

Interest   due   June   1,    1914,    and   since,   and   the   sinking   fund  are   in 


P1U>TBCT1  V  H  COl 

In  November,  1920,  and  January,  1921,  Speyer  &  Co.  advertised  in 
London  and  New  York  inviting  holders  of  these  bonds  to  deposit  same 
with  the  Equitable  Trust  Company,  New  York,  or  its  agent,  the  London 
County,  Westminster  &  Parr's  Bank,  London,  subject  to  the  terms  of  a 
Bondholders  Agreement  dated  November  22,  1920.  Messrs.  Speyer  &  Co. 
stated  that  no  charge  would  be  made  to  depositors  for  their  services 
under  the  Agreement. 

Certificates  of  deposit  listed  on  the  New  York  Stock  Exchange. 

XBXZOAV  GOVT  4%   BXTZBWA&  OOZJ>  &OAV  OF   1910 
7r«noli  JMtmm 

Issued  Fes.  280,275,000  (or  £11,100,000).  Outstanding  Fes.  263,094.500 
(or  £10,563,780).  Interest  January  and  July  1.  Repay&ble  by  1945  by 
purchase  In  the  market  below  par.  or  by  drawings  (in  June  and  December, 
commencing  in  December,  1910)  at  par.  Government  may  increase  the 
sinking  fund,  or  pay  off  the  whole  of  the  loan  after  July  1,  1925,  at  par. 
Payments  are  made  In  London  In  sterling,  and  at  fixed  exchange  at  Paris 
in  francs,  Berlin  and  Frankfort  in  marks,  or  at  New  York,  by  Speyer  A 
Co.  In  U.  S.  dollars.  Coupon  bonds  of  Fes.  500  (£20).  Fes.  2.500  (£100) 
and  Fes.  5.000  (£200).  United  States  currency  equivalents  are  at  $4.85 
to  the  £. 

Secured  on  62%  of  the  Import  and  export  duties,  subject  to  the  out- 
standing balance  of  the  1899  loan. 

Interest  due  July  1,  1914,  and  since,  and  the  sinking  fund  are  in  arrear. 

Of  the  Fes.  560.550.000  authorized,  Fes.  280,275,000  was  issued  In  Paris 
in  June,  1910,  at  97.625.  Exclusively  for  the  conversion  or  redemption  of 
the  5%  loan  of  1899. 

XBXZOAV  GOV'T  6%  BZTSBVA&  TSV-TBAB  BOHIM  OF  1913 

Issued  £6,000.000.  Outstanding  £6,000,000.  Interest  January  and 
July  1.  Repayable  July  1.  1923,  while  the  government  may  redeem  the 
bonds  at  par,  In  whole  or  In  part,  on  July  1,  1916,  or  iMiy  interest  date 
thereafter,  on  three  months'  notice  (In  the  event  of  partial  redemption 
the  bonds   to  be  repaid  are   to  be  ascertainjed  by  drawings).     Payments 
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in  gold,  free  of  all  Mexican  taxes.  In  France,  Germany,  United  States, 
Holland,  Belgium,  Switzerland  or  Mexico.  Agents,  J.  P.  Morgan  &  Co., 
New  York,  and  Morgan,  Qrenfell  &  Co.,  London.  The  bonds  are  in 
coupon  form,  of  £20,  £100  and  £200  each,  with  their  equivalent  in 
francs,  marks,  United  States  gold  dollars,  Dutch  flortns  and  Mexican 
dollars  also  expressed  on  them. 

As  special  security  for  the  loan  the  government  hypothecates  88% 
of  the  total  receipts  from  the  import  and  export  duties  of  the  United 
States  of  Mexico.  It  is  provided  that  the  whole  of  the  duties  are  to  be 
paid  in  customs  certificates  which  the  National  Bank  of  Mexico  will 
receive  from  the  government  and  deliver  to  the  public  against  cash.  If 
at  any  time  the  88%  should  produce  a  margin  of  less  than  20%  beyond 
the  amount  required  for  the  service  of  the  loan,  the  government  under- 
takes forthwith  to  present  to  Congress  a  law  increasing  the  duties  so  as 
to  produce  such  margin,  and  if  at  any  time  there  should  occur  a  diminu- 
tion of  those  duties,  so  that  the  proportion  thereof  hypothecated  tor  the 
loans  of  1899  and  1910  has  to  be  increased  beyond  the  62%  as  provided  by 
the  contracts  for  those  loans,  the  government  undertakes  forthwith  to 
present  to  Congress  a  law  increasing  the  duties,  so  as  to  ensure  that 
the  62%  shall  be  sufficient  to  meet  the  requirements  of  the  said  loans. 
The  law  of  the  Mexican  Congress  authorising  the  loan  provides  that  for 
a  period  of  two  years  the  government  engages  not  to  contract  any 
external  loan  or  negotiate  any  Treasury  bonds  or  obligations  payable  in 
gold  (including  the  unissued  portion  of  the  present  loan),  except  in 
agreement  with  the  contracting  bankers.  Further,  the  government  has 
undertaken  not  to  contract  any  new  loan  secured  In  any  way  upon  the 
customs  until  the  bonds  of  the  present  loan  are  repaid,  unless  the  pro- 
ceeds of  such  new  loan  are  applied,  and  are  sufficient,  to  entirely  repay 
the  outstanding  bonds  of  the  present  loan.  The  proceeds  were  to  be 
applied  as  to  £4,000,000  to  retire  floating  indebtedness,  and  balance  for 
general  purposes. 

Authorized  issue  of  £16.000,000,  which  may  be  increased  to  £20,000,000 
subject  to  the  consent  of  the  contracting  bankers.  £1,460.000  was  offered 
in  London,  in  July,  1918,  by  Morgan,  Qrenfell  and  Co.,  at  96,  the  re- 
mainder of  the  loan  offered  in  Paris.  Amsterdam,  Brussels,  Geneva  and 
New  York. 

Interest  payments  are  In  arrears  since  January  1.  1916. 

Wmrimm  *m»  and  "O" 

Issued  in  nine  different  series  at  various  times  by  the  Carranza 
Government,  the  total  outstanding  being  apparently  £11,941,4^3.  Of  this 
total.  £7.404.853  was  taken  in  four  different  issues  by  the  National  Banks 
of  Mexico.  £1.361,060  was  Issued  In  three  different  blocks  to  guarantee 
payment  of  interest  on  railroad  bonds,  and  £8.175,580  was  paid  to  John 
W.  DeKay  as  purchase  price  of  the  Mexican  National  Packing  Company 
and  for  the  purchase  of  munitions  of  war. 

Of  Series  "C."  £700,000  was  sold  in  May.  1914,  by  Reuters  Bank, 
Ltd.,  of  London. 

The  legality  and  validity  of  Series  "B"  and  "C"  have  not  been  recog- 
nized by  the  present  Mexican  Government   (April,  1922). 
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MUTTOiy  OO'TT  UKTBMMJLL  6%  TBlT-TBAm  BOVB8»  1»14 

Authorized  60,000,000  pesos.     Issued  and  outstandinsr  20,716,829  pesos. 

Issued  in  two  series.  11,600,000  pesos  in  respect  of  gruaxanty  of  interest 
on  railroad  bonds,  and  9,216,329  to  guarantee  circulation  of  Carbajal  bonds. 

These  bonds  were  issued  by  authority  of  the  Huerta  Grovemment  (1919- 
14)  and  their  validity  has  not  been  recognited  by  the  present  Mexican 
Government  (April,  1922). 

MSXIOAV  GOVT  3-TBAm  B%  TBBAJHrmT  BOHBS,  1921-19M 

Issued  and  outstanding  $2,600,000.  Dated  August,  1921,  due  August, 
1924.  Issued  to  finance  the  purchase  of  45  locomotives  from  the  Baldwin 
Locomotive  Works  of  Philadelphia,  and  taken  by  them  in  payment  for 
this  equipment. 

Bond  Issues  Guaranteed  by  the  Mexican  Gk)yemment 
▼SBA  omus  m  PAoxrxo  m.  m.  oo.  isr  xraB.  4H%  oou>  bovimi 

or  1904 

Issued  and  outstanding  $7,000,000.  Interest  January  and  July  1,  at 
Speyer  &  Co.,  New  York,  without  deduction  of  Federal  Income  Tax  of 
t%.  Dated  July,  1904.  Due  July,  1934.  Redeemable  at  the  option  of  the 
Company  at  any  interest  period  prior  to  July  1,  1924,  at  110  and  accrued 
interest,  and  also  redeemable  on  July  1,  1924,  or  at  any  interest  period 
subsequent  thereto,  at  par  and  interest.  Guaranteed  principal  and  interest 
by  the  Mexican  Oovernment.  Denominations  $1,000.  Coupon  bonds 
registerable. 

Secured  by  a  deed  of  trust,  dated  July  1,  1904,  to  the  Safe  Deposit  & 
Trust  Co.  of  Baltimore,  as  a  specific  charge  on  the  railroad  and  all 
property  of  the  issuing  company. 

Interest  due  July  1,  1914,  and  since,  is  in  arrears. 

OXTT  or  MSXZOO  6%  STBBX^Zira  IMAM  or  1889 
Amramsd  hj  tlis  XSxIomi  Ck>Teniment  in  1908 

Issued  £2,400,000.  Outstanding  £1,885,500.  Interest  January,  April, 
July  and  October  1.  Principal  is  to  be  repaid  at  par  by  a  sinking  fund 
of  1  per  cent,  per  annum,  applied  to  half  yearly  drawings  in  June  and 
Decembei^  (commencing  June,  1891).  The  right  is  reserved,  on  three 
months'  notice,  to  increase  the  sinking  fund,  or  redeem  the  whole  of  the 
loan  at  par.  The  issue  is  exempt  from  all  municipal  and  federal  taxes. 
All  payments  are  made  by  the  issuing  company.  Coupon  bonds  of  £100, 
£500  and  £1.000. 

Secured  on  (1)  $400,000  per  annum  assigned  by  law  of  the  Federal 
Government  in  1885  for  the  service  of  the  Drainage  Works;  (2)  the 
water  rate  of  the  City  of  Mexico;  (3)  2%  of  the  Municipality's  income 
from  town  property,  and  1  per  unit  of  the  value  of  its  country  proper 
together  with  one-eighth  of  the  License  Dues. 

By  a  Federal  decree  of  Miay  22,  1917,  the  finances  and  debt  of  the 
municipc^ity  of  the  city  of  Mexico  were  transferred  to  the  corporation 
of  that  city.  Interest,  due  April  1,  1914,  and  since  has  not  been  paid 
and  the  drawing  of  bonds  in  June,  1914,  and  since  did  not  take  place. 

Issued  in  January,  1889,  £2,400,000  by  the  Trustees.  Executors  and 
Securities  Insurance  Corporation,  Limited  (now  the  Trustees  Corporation, 
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Ldmited),  Winchester  House,  R  C.  2,  at  the  price  of  86  per  cent  The 
loan  was  issued  for  the  purpose  of  carrylnsr  out  certain  works  for  the 
improvement  of  the  water  supply  of  the  city  of  Mexico  and  the  drainage 
of  the  city  and  whole  valley. 


ZCAir  XBBZOATZOir  B^H1>8,  1906-1943 
"CJlJA  DB  FBBSTAMOS"  4H%  >•  '•  OO&D  BOHB8  OF  1908 
(Zn«tltiition  for  ISsLooxangMMLt  of  ZrrlirA>tioii  Works  and  DeTelopmeat  of 
AifrloQltiizw) 

Authorized  and  outstanding  60,000,000  pesos  ($25,000,000).  Interest 
May  and  November  1  at  Speyer  Brothers,  London  and  Speyer  &  Co.,  New 
Yoiic.  Dated  November  1,  1908.  Due  November  1,  1943.  Repayable  as 
a  whole  only  at  101  and  interest  any  interest  date  after  Nov.  1,  1918,  on 
three  months'  notice,  or,  any  part  for  sinking  fund  at  100  and  interest 
on  two  weeks'  notice.  Sinking  fund  after  Nov.  1,  1918,  of  not  less  than 
1%%  annually  of  total  bonds  issued,  the  bonds  to  be  drawn  for  redemp- 
tion at  par  and  interest  Coupon  bonds  of  $100,  $500  and  $1,000,  payable 
in  foreign  countries  at  these  equivalents:  $1,000  bonds  at  £206-16-2; 
marks,  4.200;  francs,  5,180.  guilders,  2.480;  $600  bonds  at  £102-17-7; 
marks,  2,100;  francs,  2.690;  guilders.  1.240;  $100  bonds  at  £20-11-6; 
marks,  420;  francs,  618;  guilders,  248.  Guaranteed  principal,  interest  and 
sinking  fund  by  the  Mexican  Government  by  endorsement  on  each  bond. 
Loans  by  the  organisation  are  secured  by  mortgage  and  pledge  of  prop- 
erty, or  guaranteed  by  companies  authorised  by  the  Mexican  Government 
to  finance  enterprises  coming  within  the  activities  of  this  concession. 
Loans  shall  not  exceed  60%  of  the  value  of  the  property. 

Offered  In  the  United  States  in  1908  by  Speyer  &  Co.,  New  York,  and 
others,  at  92^  and  interest 

Interest  due  May  1,  1914,  and  since,  has  not  been  paid. 


WMOfTMOTTTB  OOl 

In  November,  1920,  and  MJarch,  1921,  Messrs.  Speyer  &  Co.  advertised 
in  New  Toxic  London,  etc,  inviting  holders  of  these  bonds  to  deposit 
the  same  with  the  New  Yoiic  Trust  Company,  New  York,  the  London 
County,  Westminster  &  Parr's  Bank,  London,  the  Deutsche  Bank,  Berlin, 
Messrs.  Lasard-Speyer-Elllson  at  Frankfort-on-Main,  and  Messrs.  Teixelra 
de  Mattos  Brothers,  Amsterdam.  Bondholders  Agreement  is  dated  Novem- 
ber 18,  1920.  Messrs.  Speyer  &  Co.  stated  that  they  would  make  no 
charge  to  depositing  bondholders  for  their  services  under  the  Agreement 

Certificates  of  Deposit  listed  on  the  New  York  Stock  ESxchangei. 

MBXXCAV  VATXOHAJb  FAOXnra  OO^  UMXTBD 

linrt  ftnd  Bpsolai  liovtgmg<s  6%  Gold  Bonds  of  1913 

Issued  and  outstanding  $8,000,000.  Authorized  $6,000,000.  Dated  Janu- 
ary 1,  1918.  Due  January  27,  1931.  Interest  payable  January  1  and  July 
1  at  London  County,  Westminster  &  Parr's  Bank,  Ltd.,  London,  at  4s.  Id. 
per  dollar,  or  In  currency  at  New  York.  Coupon  bonds  of  $100,  $600  and 
$1,000.  Sinking  Fund  five  per  cent,  per  annum  beginning  October  1,  1918, 
to  be  applied  In  purchasing  bonds  at  or  below  106  and  interest  Re- 
deemable at  106  and  Interest  as  a  whole  or  In  part  on  six  months'  notice. 
Guaranteed  principal  and  interest  by  the  Mexican  Government  by  endorse- 
meiit  on  the  bond. 

Secured  by  first  mortgage  on  all  properties  of  the  company. 

Interest  due  July  1,  1914,  and  since  has  not  been  paid. 
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icBzzcAy  iTATzovAJb  FAOxnra  oo^  xxMirmD 

e%8«o<md  Mortfaff*  Gold  BoiUUi 

Authorized,  issued  and  outstandinsr  $1,500,000.  Interest  payable  Janu- 
ary 1  and  July  1,  at  LfOndon  County,  Westminster  &  Parr's  Bank,  Ltd., 
Londpn,  at  the  rate  of  4s.  Id.  per  dollar,  or  in  currency  at  New  York. 
Denominations:  $100,  $500  and  $1,000  each.  Redeemable  at  any  time  at 
par  and  interest  on  two  months'  notice.  Until  June  8,  1916,  interest  was 
payable  only  out  of  profits,  any  unpaid  interest  belnsr  accumulated.  Guar- 
anteed principal  and  interest  by  the  Mexican  Government  by  endorsemen*^ 
on  the  bonds. 

No  payment  of  interest  has  ever  been  made  on  these  bonds. 

ITATXOirAZi  mAZZiWATS  OF  ICBZZOO  4%  BOVDS  OF  1907 

Issued  and  outstandingr  $50,748,675.  Authorized  $100,000,000.  Interest 
April  and  October  1  at  Company's  office,  New  York  or  City  of  Mexico; 
also  Liondon,  Berlin,  Hambursr,  France,  Bel^um  and  Switzerland.  Com- 
pany pays  the  Federal  Income  Tax  of  2%.  Dated  October  1,  1907.  Due 
October  1,  1977.  Redeemable  at  par  and  interest  in  amounts  of  $10,000,000 
and  over  after  April  1,  1927,  and  for  the  slnkinsr  fund  on  and  after 
October  1.  1937.  Sinkingr  fund  of  1%  annually  be^nninsr  in  1987.  Guar- 
anteed unconditionally  as  to  principal,  interest  and  sinking  fund  by  the 
Mexican  Government.  Coupon  bonds  of  $100,  $500  and  $1,000;  re^isterable 
as  to  princlpaL 

Secured  by  mortsra^e  on  the  securities  and  properties  of  the  Company, 
subject  to  the  Prior  Lien  4Hs,  due  1957  and  $69,657,600  underlying  bonds. 

Interest  due  April  1,  1914,  was  paid  in  3-year  6%  Notes;  interest  due 
October  1,  1914,  and  since,  has  not  been  paid. 

Mexican  State  Bonds 


AQVABOALimmTmm  (statb  of)  6%  TmrmmmAjM  imam  of  i9io 

Issued  and  outstanding  Fes.  8,880.000.  Interest  June  30  and  Decem- 
ber 31,  at  Banque  de  TUnlon  Parsiene,  Paris.  Rpeayable,  at  par,  before 
1960,  by  drawingrs  or  by  purchase  at  or  below  par.  Coupon  bonds  of  100, 
200  and  500  Mexican  pesos. 

Secured  by  the  entire  revenues  of  the  State  and  especially  the  water 
and  sewer  taxes,  and  upon  revenues  contributed  for  construction  of  public 
works,  including-  water  works  and  sewerage  systems. 

Interest  on  this  loan  due  January  1,  1918,  and  since,  has  not  been  paid. 

OKZKUASUA  (STATS  OF)  4%  BOWDS  OF  1900 

Issued  and  outstanding  $600,000  Mexican.  Dated  July  1,  1900.  Due 
July  1,  1925.  Interest  June  80  and  December  81,  payable  at  Banco  Cen- 
tral Mexlcano,  Mexico  City.  Denomination.  $1,000  Mexican.  Bonds  for 
Sinking  Fund  called  annually  at  par,  by  public  drawings. 

These  bonds  are  in  default  since  1914. 

OOAXUTXbJL  (STATS  OF)  6%  OOZA  BOVDS  OF  1900 

Issued  and  outstanding  $752,000  gold.  Dated  April  1,  1900.  Due  April 
1,  1940.  Denomination  $1,000.  Interest  payable  semi-annually  April  1 
and  October  1  at  National  Bank  of  Commerce,  New  York.  Bonds  re- 
deemable numerically,  one-tenth  annually,  beginning   1930.  • 
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Underwritten  and  offered  for  subscription  in  the  United  States  by 
H.  M.  Noel  &  Co.,  St.  Louis. 

Coupons  due  October  1,  1913.  and  since,  have  not  been  paid.  In  Octo- 
ber, 1921,  H.  M.  Noel  &  Co.,  announced  that  they  had  received  a  re- 
mittance from  the  State  of  Coahuila  on  account  of  Interest  in  arrear; 
amount  not  stated. 

DUBAHOO   (STATE  07)   6%  nTTEBNAlb  ^OAIT  OF  1907 

Issued  and  outstanding  1,600,000  Mexican  pesos.  Interest  June  30  and 
December  31.  Repayable,  at  par,  before  1942,  by  semi-annual  drawings 
in  May  and  November.     Coupon  bonds  $100,  $500  and  $1,000  Mexican. 

Secured  by  the  entire  revenues  of  the  State,  and  more  especially  on 
land  taxes. 

Interest  on  this  loan  due  December  31,  1913,  and  since,  has  not  been 
paid. 

DVKAJTOO   (8TATB  07)   5%   ZHTEBVAZ;  JmOAM  07  1910 

Issued  and  outstanding  1,800,000  Mexican  pesos.  Interest  January  and 
July  1,  at  Banque  Francaise  pour  le  Commerce  et  1' Industrie,  Paris. 
Repayable,  at  par,  before  1957  by  annual  drawings  in  October.  Coupon 
bonds  of  $100  and  $200  Mexican. 

Secured  by  the  entire  revenues  and  resources  of  the  State  and  also 
upon  taxes  imposed  for  water  and  sewerage  systems  and  paving. 

Interest  due  on  this  loan  due  January  1,  1914,  and  since,  has  not  been 
paid. 

JALISCO  (STATE  07)  6%   CK>U>  BOVDS  07  1898       ^ 

Issued  and  outstanding  $1,500,000.  Dated  January  1,  1898.  Due  Janu- 
ary 1,  1928.  Interest  payable  semi-annually,  January  and  July,  in  the 
City  of  New  York,  at  the  Chase  National  Bank.  Coupon  bonds  of  $1,000. 
Bonds  redeemable  numerically,  one-tenth  annually,  beginning  1918. 

Issued  for  enlarging  water  works,  sewerage  and  public  buildings  In 
the  City  of  Guadalajara. 

Interest  and  sinking  fund  are  in  default. 

JAX^ZSCO  (STATS  OF)  6%  GO&D  BOHBS  OF  1900-1930 

Issued  and  outstanding  $1,000,000.  Dated  February  1,  1900.  Due 
February  1,  1930.  Interest  payable  semi-annually,  February  and  August 
Bonds  redeemable  numerically,  one-tenth  annually,  beginning  1920.  In 
denominations  of  $1,000.  Both  principal  and  interest  payable  in  gold 
coin  of  the  United  States  at  the  Chaise  National  Bank,  New  York.  Issued 
for  the  purpose  of  enlarging  the  system  of  waterworks,  sewerage  and 
public  buildings  in  the  city  of  Guadalajara. 

Interest  and   sinking  fund  are  in  default. 

JAI^ZSOO  (STATE  OF)  6%  S.  F.  BOHBS  OF  1900-1933 

Issued  and  outstanding  $840,000  (Mex.).  Dated  January  1,  1900.  Due 
December  31,  1933.  Interest  payable  Mexican  money  December  31  and 
June  30,  at  the  State  Treasurer's  office,  Guadalajara,  Mexico.  On  or 
before  maturity,  bonds  for  sinking  fund  may  be  called  by  lot.  The 
sinking  fund  retires  1%  of  the  entire  issue  annually,  or  one-third  of  the 
entire  issue  by  maturity.  Denomination  $1,000  Mexican  silver.  The  bond 
is  printed  in  English  and  Spanish. 

Interest  and   sinking  fund  are  In  default. 
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MO&SlbOB   (STATS  OF)   6%   BOHDB 

Issued  and  outstanding:  $182,000  Mexican  pesos.  Payable  in  Mexican 
money.  Denomination  $1,000.  Interest  June  80  and  December  81,  at 
State  Treasurer's  office,  Cuernavaca,  Mexico.  Bonds  payable  one-tenth 
yearly  after  December  81,  1907,  by  drawinsr. 

These  bonds  should  have  been  redeemed,  but  appear  to  be  still  out- 
standlngr. 

Interest  and  sinklnsr  fund  are  in  default. 


MAX  JmVIB  POTOOZ  (8TATB  OF)  6%  OOIiB  BOHB8  OF  1889 

Issued  £250.000.  Outstandlngr  £187.800.  Dated  1889.  Due  January 
1,  1934.  Denomination  £100.  Interest  January.  April,  July  and  October 
1,  in  Liondon.  Redeemable  at  par  not  later  than  January  1,  1984,  by 
means  of  a  Sinking  Fund  of  one-half  of  one  per  cent,  to  retire  bonds 
by  semi-annual  drawings  January  and  July.  The  State  has  the  right 
to  increase  the  Sinking  Fund  or  to  redeem  the  loan,  as  it  may  see  fit. 
E^xempt  from  all  present  or  future  Mexican  taxes.  Listed  on  the  London 
Stock  Exchange. 

Interest  due  April  1.  1914,  and  since,  has  not  been  paid,  and  no  draw- 
ings have  taken  place  since  December,  1918. 


SnrAXiOA  (8TATS  OF)  6%  l^OAJT  OF  1906 
Onaronf  d  by  the  IffeTlcan  Ckyrenuneiit 

Issued  698.000  pesos.  Outstanding  466.700  pesos.  Interest  January  1 
and  July  1.  Redeemable  by  amortization  fund  amounting  to  800,000  pesos 
per  annum.  Secured  upon  2%  additional  customs  duties  collected  in  the 
Port  of  Mazatlan  and  1.250,000  pesos  contributed  jointly  by  the  State  of 
Slnaloa  and  the  Municipality  of  Mazatlan. 

Interest  and  amortization  fund  are  in  default. 


TAMAUUVAS  (8TATB  OF)  5%  Z^AV  OF  1908  (FZB8T  SBBZB8) 
Oiuuranteed  by  the  Mesioaii  OOTemment 

Issued  2,700,000  pesos.  Outstanding  741.500  pesos.  Interest  January  1, 
April  1.  July  1  and  October  1.  Redeemable  by  amortization  fund  con- 
sisting of  2%  additional  customs  duties  collected  at  the  Port  of  Tampico 
and  also  30.000  pesos  annually  from  municipal  water  taxes. 

Interest  and  amortization  fund  are  in  default. 


TAMAUUVAS  (STATE  OF)  5%  :bOAir  OF  1906  (8SCOVD  8BBZBS) 

Onaranteed  by  the  Mexican  OoTsraiiLeiit 

Issued  950,000  pesos.  Outstanding  796,600  pesos.  Interest  June  80 
and  December  31.  Redeemable  by  amortization  fund  consisting  of  2% 
additional  customs  duties  collected  in  the  Port  of  Tampico  after  first 
loan  is  redeemed  and  balance  of  water  taxes  after  paying  30,000  pesos 
for  first  loan.  Payments  to  the  Federal  Government  to  be  not  less  than 
2,500  pesos  per  month  from  July  1,  1917. 

Interest  and  amortization  fund  are  in  default. 
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TAMAJm^AB  (STATS  OF)  6%  BOVDS  OF  1904 

Issued  and  outstanding  $2,500,000  Mexican  pesos.  Dated  July,  1904. 
Due  July,  1924.  Retireable  at  par  on  any  interest  date.  Payable  In 
Mexican  money.  Interest  January,  April,  July  and  October  1,  at  Banco 
Central,  City  of  Mexico.     Denominations  $1,000,  $500  and  $100  Mexican. 

The  Mexican  Government  unconditionally  guarantees  the  interest  at  5% 
for  twenty-five  years  on  these  bonds,  and  In  addition  sets  aside  2%  of 
the  total  Import  duties  at  the  port  of  Tampico  for  a  sinking  fund  to 
retire  the  bonds  by  quarterly  drawings. 

Interest  and  sinking  fund  are  in  default.  , 


,  emus  (8TATS  OF)  5%  BOHDS  OF  1908 
QTManait—6,  hj  tlie  MeTlcan  aoreminent 

Issued  $4,551,000  (Mex.).  Outstanding  $831,200  (Mex.).  Dated  April  1, 
1902.  Due  April  1,  1927.  Callable  at  par  on  any  interest  date.  Interest 
payable  in  Mexican  money  quarterly  at  Banco  National,  Mexico  City, 
December  31,  March  81,  June  30  and  September  30.  Denominations,  1.000, 
600  and  100  Mexican  Pesos. 

The  Mexican  Government  unconditionally  guarantees  the  interest  at  5% 
for  twenty-five  years  on  these  bonds,  and  in  addition  sets  aside  2%  of 
the  total  import  duties  of  the  Port  of  Vera  Cruz  for  a  sinking  fund  to 
retire  the  bonds  by  quarterly  drawings. 

Interest  and  sinking  fund  are  in  default. 

▼SmA.  emus  (STATB  OF)  6%  JbOAM  of  1906 
CZmproremaiLt  PiMrto  Mezloo) 
Onaranteed  by  thm  Xezloaa  Ooyenim«nt 

Issued  .739,000  pesos.  Outstanding  664.000  pesos.  Interest  June  30 
and  December  31.  Redeemable  by  amortization  fund  consisting  of  2% 
additional  customs  duties  collected  at  Puerto  Mexico. 

Interest  and  amortization  fund  are  In  default. 

Mexican  Municipal  Bonds 

OOmOOTA,  OXTT  OF,  6%   ^OAIT  OF  1904 

Outstanding  $829,300   (Mexican  pesos).     Dated  July  1,  1904.     Due  De- 
cember 31,  1922.     Interest  January  and  July  1. 
These  bonds  are  in  default. 

OAXAOA  DB  JUAB8S,  OXTT  OF,  5%  8TATB  OUAmASTSBD  &OAV 

Issued  and  outstanding  $1,800,000  (Mex.).  Interest  January  1  and  July 
1.  Repayable  either  by  purchase  or  by  semi-annual  drawings  at  par  by 
November,  1960,  commencing  in  May,  1915,  but  may  be  redeemed  after 
1924  upon  six  months'  notice.  Interest  payable  In  the  City  of  Mexico. 
Free  from  all  State  and  municipal  taxes,  present  and  future.  Denomina- 
tions, Bonds  to  Bearer  of  $200,  $500  and  $1,000  (Mex.). 

Secured  by  the  specific  hypothecation  of  the  sewerage  and  water  rates 
or  taxes,  and  further  by  a  charge  on  all  other  revenues  of  the  city. 
Coupons  due  July  1,  1914,  and  subsequently  are  in  arrear,  and  no  bonds 
have  been  redeemed  as  yet. 

Offered  In  July.  1910,  by  Investment  Registry,  Ltd.,  at  97%. 

S'ot*^— These  bonds  are  in  default 
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FARTtAT.,  CITY  OF,  6%  JmOAM  OF  1905 

Outstanding  $300,000  (Mexican  pesos).  Due  October,  1980.  Interest 
AprI]  and  October  1. 

These  bonds  are  In  default. 

PUEB&A,  CZTT  €fT,  6%   ImOAM  OF  19C7 

Outstanding    $3,500,000    (Mexican    pesos).      Dated   July    1,    1907.      Du« 
July  1,  1967.     Interest  January  and  July  1. 
These  bonds  are  In  default. 

SAI^TZIi&O,  CXTT  OF,  6%  JmOUK  OF  1899 

Outstanding  $235,000  (U.  S.  currency).  Dated  December  1,  1899.  Due 
December  1,  1929.     Interest  June  and  December  1. 

Underwritten  and  offered  in  the  United  States  by  H.  M.  Noel  &  Co., 
St.   Louis. 

Coupons  due  December  1,  1913,  and  since,  have  not  been  paid.  In 
October,  1921,  H.  M.  Noel  &  Co.  announced  that  they  had  received  a 
remittance  from  the  City  of  Saltillo  on  account  of  interest  in  arrear; 
amount  not  stated. 
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49,200  square  miles. 

FOFIT^ATZOir 

1920  (census)   620,000. 
1913   (estimated)   689,891. 

STSTSM  OF  OpTSXVXSVT 

Nicarasrua  is  a  Republic  governed  accordingr  to  a  written  constitution 
promulgated  April  5,  1913.  The  executive  power  is  vested  in  a  president 
elected  by  popular  vote  and  a  ministry  responsible  to  a  congress.  The 
congress  consists  of  a  Senate  of  13  members  and  a  lower  house  of  40 
deputies  The  country  is  divided  into  thirteen  departments  and  2 
comarca&  There  are  in  the  republic  105  municipalities  of  which  28  have 
populations  ranging  from  2,000  to  80,000. 

OUSBBVOT 

Monetary  Unit— Gold  Cordoba=$1.00  U.  S. 

The  above  is  a  theoretical  unit,  as  no  gold  coins  have  ever  been  minted. 
Up  to  1912  the  monetary  unit  was  the  silver  Peso  (=$0,435  U.  S.). 

Paper  Currenoy — The  present  currency  of  the  country  is  incon- 
vertible paper,  of  which  it  is  stated  there  is  about  2,000,000  cordobas  in 
circulation.  In  1912  the  Banco  Nacional  de  Nicaragua,  which  is  owned 
by  New  York  interests,  undertook  to  rehabilitate  the  finances  of  Nicaragua, 
and  has  been  redeeming  the  old  paper  currency  at  the  rate  of  $12.50 
Pesos  per  one  Cordoba,  No  statements  are  published  either  by  the  Bank 
or  by  the  Government. 

roBBzair  commbboe 

Values  given  In  the  report  of  the  Nicaraguan  Collector  of  Customs 
are  f.  o.  b.  both  for  Imports  and  exports.  Values  of  imports  do  not 
include  ocean  freights  or  insurance. 

(U.  S.  Dollars) 


Per 

Per  Cent. 

Cent 

Total 

Imports 

from 

Total 

Exports 

to 

Tear 
1920 

Imports 
13,864,388 

from  U.  S. 

U.S. 

Exports 
10,787.345 

to  U.  S. 

U.S. 

1919 

.       7,912,653 

6.687.712 

84.0 

12,409,000 

7,663,827 

67.0 

1918 

.       5,930,000 

4.630.000 

78.1 

7,755,000 

6.413,000 

82.7 

1917.... 

.       6,393.000 

4.731,000 

76.0 

5,975,000 

3,813,000 

63.8 

1916.... 

.        4.778,000 

3,856,000 

80.7 

5.285,000 

3,731.000 

70.6 

1915.... 

.       3,159,000 

2.593.000 

82.1 

4.567.000 

3,080,000 

67.4 

1914 

4,134.000 

2,566,000 

62.1 

4,955,000 

2,428,000 

49.0 

1913 

.        5.768,000 

3.244.000 

56.2 

7,712.000 

2.722.000 

35.3 

1912 

.        4.967,000 

2,549.000 

51.3 

3.411.000 

1,328,000 

38.9 
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ooTsmviourT  mmYWMim  avb 

Cordoba=$1.00  U.  S. 

Year  ended                                          Revenue  Expenditure 

June  SO                                              Cordobas  Cordobas 

1920 4.252,000  4.360,488 

1919 2.998,000  2.121,000 

1918 2,840,000  2.216,620 

1917 2,802,000  1,981,000 

1916 2,148,357  2,141,826 

1913 8.715.186  8,699.286 

1912 4,100.469  4.311.30'' 

The   Budgret   for   year   endin^r    June    30,    1922.  estimates    revenues   at 
3.386,528  cordobas,  expenditures  2.798,522  cordobas. 

irATZOlTAZi  FUBUO  DBBT 

The  external   debt  of  the  Republic  consists  of  the  two   bond   Issues 

described   below.     The    Internal   debt  at   January  1,    1921,   was    8.581,724 
cordobas. 


DSBT  SBTTXSMSST  AMD  APPOmTMSVT  OF  DBBT  OOl 

Under  an  aerreement  between  the  Nicaragua  Republic  and  representa- 
tives of  British  and  American  holders  of  Nicaragrua  debts,  dated  October 
20,  1917.  and  approved  by  the  United  States  Department  of  State,  a  plan 
was  formulated  and  put  into  execution  to  reorganize  the  finances  of  the 
Republic  and  to  settle  arrears  in  bond  interest  and  other  Indebtedness. 
Under  this  plan  a  commission  was  established  consisting  of  three  mem- 
bers; one,  a  citizen  of  Nicaragua,  appointed  by  the  Nlcaraguan  President 
another  a  United  States  citizen  appointed  by  the  Secretary  of  State  of 
the  United  States,  and  a  third  also  a  United  States  citizen  to  act  as  umpire 
in  case  of  disagreement  between  the  two  other  members,  also  appointed 
by  the  Secretary  of  State  from  among  the  Permanent  Nlcaraguan  Qronp 
Committee  of  the  Pan  American  Financial  Conference  in  Washington 
1915.  The  function  of  this  commission  is  to  examine  and  to  settle  debt 
claims  against  the  Republic,  to  control  for  this  purpose  the  government 
expenditures,  and  to  utilize  for  debt  payments  part  of  the  $3,000,000 
(received  by  Nicaragua  from  the  United  States  for  the  option  on  the 
Nicaragua  Canal  route)  together  with  the  revenues  of  the  Receiver-General 
of  Customs.  The  receivership  of  customs  was  created  In  1911  to  furnish 
interest  and  sinking  fund  payments  on  external  bonds.  Since  the  Debt 
Commission  has  been  In  operation,  deferred  interest  and  sinking  fund 
payments  have  been  liquidated,  the  outstanding  debt  reduced,  and  the 
credit  of  Nicaragua  restored. 

BTOABAOVAV  OOTTT  5%   STBB]Lnra  ^OAV  OF  1900 

Issued  £1,250,000.  Outstanding  £951,580.  Interest  January  and  July 
1.  Repayable  within  35  years  by  a  cumulative  sinking  fund  commencing 
,  January  1.  1910.  Payments  are  made  in  London  by  Brown,  Shipley  &  Co. 
and  Seligman  Bros.,  in  Paris  at  the  branch  office  of  the  London  County. 
Westminster  &  Parr's  Bank,  and  in  Amsterdam  at  Alsberg,  Goldberg  A 
Co.  Authorized  by  Law  of  5th  September.  1908.  £500.000  in  6%  Bonds 
offered  in  London  In  May.  1909,  at  92%,  and  £500.000  In  Paris  at  9^^%, 
on  behalf  of  the  Ethel burga   Syndicate.      £500.000   was  to  be  applied  to 
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redemption  or  conversion  of  the  outatandinsr  bonds  of  the  External  Lioan 
of  1886.  issued  in  London,  and  of  the  External  Loan  of  1904,  issued  In 
the  United  States. 

The  security  is  a  general  bond  of  the  Republic,  and  In  addition  the 
annual  service  was  specially  secured  upon  the  following  sources  of 
revenue,  viz.:  (a)  All  the  Customs  duties  of  the  State;  (b)  the  revenue 
of  the  liquor  and  tobacco  monopolies,  which  are  worked  by  the  Govern- 
ment; (c)  the  railways  (about  90  miles)  already  constructed  and  in 
operation  and  (d)  the  railway  (120  miles)  in  course  of  construction  from 
the  San  Migruelito  on  Lake  Nicaragua  to  Monkey  Point  Bay  on  the 
Atlantic  Ocean,  and  the  Government  steamboats  plying  on  the  lakes  of 
Nicaragua. 

Fnndtng'  Plan — On  October  20,  1917,  an  agreement  between  the  Re- 
public and  the  Bondholders  Committee  was  signed,  and  approved  by 
Congress  on  November  16th  following,  providing  for  suspension  of  cash 
payments  of  interest  and  sinking  fund  until  January  1,  1920,  and  the 
issue  of  6%  BHmding  Certiflcates  in  lieu  thereof.  In  July,  1920,  all 
arrears  of  sinking  fund  were  paid  in  cash,  also  all  the  Funding  Certifi- 
cates, and  full  service  of  the  loan  resumed. 

MZOABAOVAir  GO'TT  7%  BOHBS  OF  IMl 

Authorized  $9,000,000.  Repayable  within  fifteen  years  through  sinking 
fund  of  3%  per  annum. 

In  December,  1920,  It  was  announced  by  Brown  Bros.  &  Co.  and  J.  &  W. 
Seligman  &  Co.,  New  York,  that  this  loan  had  been  authorized  by  the 
Nicaraguan  Congress.  It  was  not  Nicaragua's  intention,  it  was  stated, 
to  dispose  of  any  of  these  bonds  immediately.  The  issue  was  created  to 
enable  the  Government  to  deal  with  its  fiscal  problems  as .  opportunity 
offered  and  as  market  conditions  warranted.  The  purposes  of  the  authori- 
sation were  stated  as  follows:  Refunding  at  some  suitable  time  the 
external  debt  of  Nicaragua  held  in  England  and  on  the  Continent.  Second* 
refunding  about  $1,450,000  Treasury  bills  to  be  issued  for  the  acquisition 
by  the  Government  of  such  stock  of  the  Pacific  Railways  of  Nicaragua 
as  i»  held  by  interests  other  than  the  Government.  Third,  construction 
>f  a  railroad  to  the  Atlantic  Coast.  Surveys  for  the  Atlantic  Coast  rail- 
road extension,  it  was  said,  were  being  made. 
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124.643  square  miles. 

FOJP  U  I«A>TXO  V 

1920  (Estimated),  2,750.000. 
1916   (Estimated),  2.847.000. 
1910  (Census),  2,891.780. 
1900  (Census),  2.240.082. 


BIBTJfiJf  07 

Norway  is  a  constitutional  monarchy  under  a  constitution  adopted 
May  17,  1814.  with  subsequent  amendments.  The  le^slature  (Sorting) 
meets  annually,  but  is  elected  only  once  in  three  years  under  a  system 
of  universal  suffrage  and  proportional  representation.  The  king:  exercises 
executive  power  througrh  a  ministry,  who  are  not  necessarily  members  of 
the  legislature  but  are  entitled  to  take  part  in  its  discussions.  For 
administrative  purposes.  Norway  is  divided  Into  three  political  sub- 
divisions, viz.:  (1)  districts  or  counties,  (2)  cities  and  (3)  rural  communes. 
In  1918  there  were  22  districts,  and  629  communes.  Of  the  42  com- 
munities classified  as  cities,  22  had  corporate  organizations,  independent 
of  the  districts.  The  cities  are  self-governing  corporate  entities  with 
their  own  fiscal  organizations  and  their  own  revenue  sources. 


mAnOVAJM  WBAlbTK 

The  wealth  of  Norway  is  estimated  at  $3,3.50,000,000.  The  principal 
industries  are  shipping,  lumbering,  fishing,  electro-chemical,  wood  pulp 
and  paper  manufacturing,  and  hydro-electric  power  production.  Nor- 
wegian available  water  power  is  estimated  at  15,000,000  horsepower,  prob- 
ably the  largest  in  proportion  to  population  of  any  country  in  the  world. 
About  1,300,000  horsepower  has  already  been  developed. 

Products  of  forests  account  for  about  one-third  of  Norway's  total 
exports.  Area  covered  with  forests  is  estimated  at  27,434  square  miles 
of  which  the  State  owns  3,259  square  miles.  About  75%  of  the  total 
is  pine. 

The  mineral  wealth  of  Norway  is  of  some  variety,  including  silver, 
copper,  pyrites.  Iron  and  nickel,  but  the  total  production  is  not  large. 
Number  of  persons  employed  in  the  mineral  Industry  is  approximately 
10.000. 

Norway  has  no  coal,  and  depends  entirely  on  imported  supplies.  The 
rapid  installation  of  hydro-electric  plants  is  making  the  country  more 
and  more  independent  of  foreign  coal  «very  year. 

Shipping  is  the  most  important  source  of  income,  the  earnings  from 
shipping  (equivalent  to  an  export  of  commodities)  being  greater  than  the 
total  sales  of  the  products  of  forests  or  fisheries,  the  two  chief  items 
of  commodity  exports. 
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lIoii«tMT  VBlt-<}old  Krona  (Crown)  =$0,268  U.  S. 

Gold  coin  minted  are  6,  10  and  20-kroner  pieces. 

Faper  Onrreaoj — ^There  is  no  ffovemment  paper  currency.  Bank  notes 
are  issued  only  by  the  Norgres  Bank  (Bank  of  Norway),  a  Joint  stock 
institution  controlled  by  the  State.  Its  notes  are  legs!  tender,  and  are 
redeemable  in  gold.  The  accompanying  statement  shows  the  position  of 
the  bank  at  various  dates. 

Sank  of  Vorway 

Jan.  7. 1922         Jan.  7, 1921     May  SO.  1914 
Assets:  Kroner  Kroner  Kroner 

Coin   and   bullion— Gold 147.293.000         147.282.000  44.224.000 

Balance  abroad  and  foreign  bills       36.257,000  64.622.000  28.538,000 

Norwegian  and  foreign  gov.  sec.         8.776.000  10,488.000  8.816.000 

Discount    and    loans 445.879.000         476.712.000  76,911,000 

Liabilities: 

Notes    in    circulation 394.403.000     '    456.917.000         113,484,000 

Deposits  at  notice 124.816.000         126.414,000  7.188.000 

It  will  be  noted  that  inflation  of  paper  currency  in  Norway  showed  a 
very  satisfactory  reduction  in  1921.  Prior  to  the  war  the  gold  reserve 
was  40%  of  the  notes  outstanding  and  as  the  reduction  of  notes  in  cir- 
culation is  still  in  progress  the  pre-war  ratio  will  apparently  soon  be 
reached. 

oovmsB  OF  PBzom 

Taking  the  average  of  wholesale  prices  in  Norway  in  1914  as  a  basis 
of  100,  it  is  estimated  that  index  numbers  for  following  years  are:  average 
for  1916,  142.4;  1916,  194.3;  1917,  236.1;  1918,  310.4;  1919.  816.6;  at  end 
of  June,  1920,  193.6;  September,  1920,  414.7;  November.  1920,  891.1; 
December,  1920,  354.8. 

During  1921  a  fairly  steady  decline  in  wholesale  prices  was  registered, 
the  figures  by  months  being  as  follows:  January,  1921,  296.6;  February, 
268.9;  March,  266.3;  April,  260.9;  May,  263.6;  June,  262.0;  July,  279.9; 
August,  272.2;  September.  267.4;  October.  261.9;  November.  266.4;  De- 
cember, 271.8. 


The  values  of  foreign  trade  recorded  in  the  annual  Norges  Hiindel  are 
frontier  values,  c  i.  f.,  for  imports,  and  f.  o.  b.,  for  exporta  Values 
declared  by  importers  are  shown  for  goods  dutiable  ad  valorem;  In  other 
cases  the  Central  Bureau  of  Statistics  estimates  the  value. 

(U.  a  Dollars) 


ToUl 

Tear 

Imports 

1920... 

See  Note 

1919... 

See  Note 

1918... 

See  Note 

1917... 

446,230,000 

1916... 

389,856.000 

1916... 

212.616.000 

1914.... 

162.030.000 

1913... 

148.022.000 

•Figures  of  the  U. 


Percent 

Imports       from            Total  Bzporta 

from  U.S.      U.S.         Exports  to  U.S. 

•94.662.000         •21,627,000 

•136.136.000        •7,371,000 

•36,137,000        •2,016,000 

147,774,000       83.2       211,188.000  6.013,000 

90,683.000       26.0       261.428,000  8,667,000 

49,212.000       21.2       177,147,000  8,880,000 

19,680,000       18.8       106,697,000  11,979,000 

10.606,000         7.1       108.084.000  8,006.000 

S.  Department  of  Commerce. 
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NOTE — Complete  figrures  are  not  available.  Total  Imports  and  exports 
In  Kroner  for  a  number  of  year*  are  as  follows: 

Imports  Exports 

Kroner  Kroner 

1921 1,581.000,000  768.000,000 

1920 2.655,000,000  1,058,000,000 

1918 1,252,500,000  766,000,000 

1917 1,6«1,808.000  791,872,000 

1916 1.868,700,000  988,800,000 

1918 652,800,000  892,600,000 

The  heavy  decreases  In  both  imports  and  exports  for  1921  as  com- 
pared with  1920  resulted  in  part  from  lower  commodity  prices  and  in 
part  from  the  depression  in  trade  which  was  a  feature  of  that  year.  It 
should  be  noted  that  in  1921  the  balance  of  trade  against  Norway  was 
substantially  reduced  from  the  flgrures  of  1920,  both  as  a  total  and  on  a 
percentagre  basis. 

An  important  item  in  the  trade  balance  of  Norway  is  the  earnings  from 
her  shipping  (equivalent  to  an  export  of  commodities).  In  recent  years 
these  have  been  as  follows: 

1921 400,000,000 

1920 1,270,000,000 

1919 1,032,528,000 

1918 904,000,000 

1917 1,107,200,000 

1916 1,062,700,000 

1918 216,800.000 

In  normal  years  the  earnings  from  Norway's  shipping  more  than 
balanced  the  excess  of  commodity  imports  over  commodity  exports,  leav- 
ing Norway  a  comfortable  net  income  from  abroad.  The  depression  in 
shipping  during  1921  made  it  impossible  for  Norway  to  earn  from  this 
source  an  amount  sufficient  to  balance  her  account. 

During  1921  Norway  suffered  from  a  severe  industrial  depression. 
Her  three  chief  industries,  shipping,  fisheries  and  lumber,  were  dull  from 
the  lack  of  foreign  demand,  and  in  lumber  and  its  products  (paper,  wood- 
pulp,  etc.)  strong  competition  from  Finland  and  Germany  further  aggra- 
vated the  situation.  Shipping  suffered  from  a  depression  more  serious 
than  has  ever  before  been  experienced  in  the  country's  history.  Freight 
earnings  as  a  result  of  idle  tonnage  declined  from  1,270,000,000  kroner 
in  1920  to  about  400,000,000  kroner  in  1921.  In  June,  1921.  about  40% 
of  the  total  tonnage  was  laid  up  idle.  Considerable  improvement  was 
noted  in  the  last  six  months  of  the  year,  and  at  December  81st  only 
about  20%  of  the  total  tonnage  was  idle. 
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In  Kroner   (  =  $0,268  U.  S.) 

Year  ended                                       Actual  Actual 

June  30                                         Revenue  Expenditure 

•1921 772.88M00  772,889.000 

1920 726.500.000  726,500.000 

1919 672,300.000  672.300.000 

1918 619,853,000  501.759,000 

1917 394,676,000  268.793,000 

1916 240,383,000  191,181,000 

1915 197.839.000  186,448.000 

1914 175,962,000  166,716.000 

1913 160,675,000  153,006,000 

•Budgret  estimates. 

The  State  accounts  for  the  financial  year  ended  June  30,  1921.  showed 
an  actual  deficit  of  75.110,000  kroner. 

The  budgret  for  the  financial  year  July  1,  1922  to  June  30.  1923.  shows 
a  considerable  decrease  from  the  budget  of  the  previous  year.  Compara- 
tive figrures  are  as  follows: 

(in  Norwegrlan  kroner =$0,268  U.  S.) 

1923  1922 

Ordinary  Expenditures    585.300,000  645,000,000 

Extraordinary  Expenditures    . .       55,101,070  71,700,000 


Totals     640,401,070         716,700,000 

This  shows  a  total  decrease  of  over  76,000.000  kr.  from  the  year  ending: 
June  30,  1922,  due  largely  to  expected  economies  in  the  operation  of 
State-owned  industries,  such  as  railways,  telegraphs,  etc. 

VATZOVAlb  PUBLIC  DSBT 

From  the  table  grlven  below  it  will  be  noted  that  the  national  debt  has 
increased  from  360,000,000  kroner  in  1913  to  1,240.000,000  kroner  as  of  De- 
cember 31,  1921.  The  large  increase  In  the  funded  debt  for  1920  was  due 
chiefly  to  conversion  of  floating  debt  which  has  now  been  reduced  to  a 
manageable  flgure. 

Funded  Unfunded 

December  Kroner  Kroner 

1921 1,124,000.000  106,000,000 

1920 740,965.000  425.782.000 

1919 594,320,000  431.960,000 

1918 496,080,000  240.520,000 

1913 362,743,000  

About  85%  of  the  total  debt  of  the  Norwegian  Grovernment  is  external, 
the  remaining  15%  being  held  within  the  country.  Most  of  the  external 
bond  issues  are  payable  in  Norway  in  kroner  at  flxed  rates  of  eifchange, 
and  the  total  of  their  outstanding  is  carried  by  the  government  at  their 
kroner  value.  The  payment  of  interest  and  sinking  fund  during  1921  was 
a  heavier  burden  upon  the  government  than  would  be  Indicated  by  the 
capital  amount  of  the  debt  as  given,  because  of  the  discount  on  the 
Norwegian  kroner  prevailing  during  that  year. 

As  an  offset  to  this  debt,  the  state  owns  properties,  mostly  revenue 
producing,  valued  at  $201,000,000  (U.  S.  Currency).  The  principal  items 
of  these  properties  are  1,721  miles  of  railways  out  of  2,011  miles  operated 
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within  the  Kingdom,  telephone  and  telegraph  lines,  and  water  power 
stations.  The  external  debt,  June  SO,  1920,  was  $90,422,851.  equal  to  |3S 
per  capita. 

Grovernment  Bond  Issues  in  Detail 

Xegistratloii — Norwegrian  Government  bonds  are  issued  in  coupon  form 
only.  Bonds,  however,  can  be  reglsteted  in  the  name  of  the  owner  in 
Christiania  free  of  charge,  the  coupons  remainingr  payable  to  bearer,  and 
be  retransferred  to  bearer,  or  the  Bonds  and  coupons  may  be  deposited 
with  the  Norwegian  Finlmce  Department  against  an  official  certificate,  the 
interest  being  remitted  through  the  different  agents,  and  no  charge  is  made 
by  the  Government  for  the  issue  of  such  certfflcates. 

Time  JdxnXt — Drawn  Bonds  not  presented  within  20  years  and  coupons 
within  10  years  from  due  date  will  be  prescribed. 

VOBWSOZAH  GOVT  3%  OONVSBSZOM  I^OAV  OV  1886 

Issued  £1,700,000.  Outstanding  £1,430,200.  Interest  May  and  Novem- 
ber 1.  Exempt  from  any  Norwegian  tax.  and  payable  in  London  in 
sterling;  in  Hamburg  at  20.40  reichsmarks.  in  Paris  at  25.20  francs,  and 
in  Christiania  at  18.13  1-3  kroner  per  £  sterling.  Bonds  in  coupon  form, 
of  £1.000.   £500,  £100  and  £20. 

Agents,  C.  J.  Hambro  &  Son,  70  Old  Broad  Street,  E.  C.  Issued  as 
3V4%  Bonds  in  July,  1886.  Under  the  right  reserved  by  the  Government 
to  pay  off  the  whole  loan  on  giving  six  months'  notice,  the  3%%  Bonds 
were  called  for  redemption  on  1st  May,  1898.  holders  having  the  option 
of  retaining  their  Bonds  at  3%.  The  Government  engaged  not  to  further 
reduce  the  interest  on  the  Bonds  stamped  for  reduction  of  interest,  nor 
to  increase  the  annual  Sinking  Fund  (which  was  to  have  redeemed  the 
origrinal  issue  in  75  years,  commenced  May,  1892,  by  purchase  or  drawing), 
nor  to  call  in  such  Bonds  for  redemption  until  May  1,  1908. 

VOBWSOZAV  QOT*T  3%  COWSBSZOV  I^OAH  OV  1888 

Issued  £3,560,000.  Outstanding  £2,906,100.  Interest  February  and 
August  1,  exempt  from  any  Norwegian  tax.  and  passable  In  London  in 
sterling,  and  in  Berlin,  Hamburg  and  Frankfort  at  20.40  reichsmarks,  in 
Paris  at  25.20  francs,  and  in  Christiania  at  18.18  1-3  kroner  per  £ 
sterling.  Bonds  in  coupon  form  of  £1,000.  £500.  £100  and  £20.  Re- 
deemable in  75  years  by  a  cumulative  Sinking  Fund  (commenced  1st  Febru- 
ary. 1890).  operatin&r  by  half-yearly  purchases  under  par.  or  by  drawings 
at  par;  the  Government  may  increase  the  Sinking  Fund,  or  pay  off  the 
whole  loan  on  giving  six  months'  notice. 

Agents.  C.  J.  Hambro  &  Son,  70  Old  Broad  Street,  E.  C.  Issued  at 
88%%  in  July,  1888. 

Created  May  29,  1888,  for  the  repayment  of  the  outstanding  4%% 
loan  of  ISTS  and  the  4%  loan  of  1884,  arfd  for  increasing  the  capital  of 
the  Banque  Hypothecaire  of  the  Kingdom  of  Norway. 

VOBWEOZAN  aOT*T  3H%  COmrSBSXOV  JtOAN,  1894 

Issued*  £2.188,000.  Outstanding  £1,545.100.  Interest  April  and  Octo- 
ber 15.  Redeemable  in  50  years  by  means  of  a  cumulative  Sinking  Fund 
(commenced  15th  October,  1896),  operating  by  drawings  in  January  and 
July  at  par,  or  by  purchases  if  under  par;  the  Government  may  Increase 
the  Sinking  Fund,  or  pay  off  the  whole  loan  on  giving  six  months'  notice; 


663 


Digitized  by 


Google 


KIMBER'S  RECORD  OF  GOVERNMENT  DEBTS 

Principal  and  interest  payable  in  London,  or  in  Paris,  Berlin,  Hamburg, 
Frankfort,  Christiania  and  Copenhagren,  at  the  exchange  of  26.20  francs, 
20.40  relchsmarks,  or  18.18  1-8  kroner  per  £  sterling,  free  from  any 
Norwegian  tax.  Bonds  in  coupon  form,  of  £1,000,  £500,  £100  and  £20 
each. 

Agents,  C.  J.  Hambro  &  Son,  70  Old  Broad  Street,  E.  C.  Issued  at 
99%  in  May,  1894,  for  the  conversion  of  the  4%  loan  of  1880,  also  to 
furnish  necessary  capital  for  the  operation  of  railways  and  to  raise 
capital  for  the  Banque  Hypothecalre. 

VOBWXOZAV  OOT^  3%  BAZZiWAT  KOAV  OV  1896 

Issued  Kr.  26,444,232  (Fes.  35.360,000).  Outstanding  Kr.  18,256,400 
(Fes.  26,876,000).  Interest  February  and  August  1,  free  of  all  Nor- 
wegian taxes  at  Credit  Lyonnaise  and  Banque  de  Paris  et  des  Pays-Bas, 
Paris.  Repayable,  at  par,  before  1946,  by  semi-annual  drawings  in  May 
and  November,  or  by  purchases  at  or  below  par.  Coupon  bonds  of  16.  80, 
160  and  800  francs  of  rente  or  600,  1,000.  5,000  and  10,000  francs  capital, 
with  values  in  sterling  and  kroner  expressed  on  them  (1,000  francs=:£39 
13s.  10d.=726  kroner). 

Created  June  13,  1895,  to  furnish  capital  for  construction  of  railways. 

VOBWBOZAH  GO'TT  3%   J,OAM  OF  1899 

Outstanding  1,342,880  kroner.  Interest  July  1,  payable  in  London  and 
Christiania.  Due  July  1,  1964,  as  a  whole,  and  not  redeemable  until 
that  date.     Coupon  bonds  of  £26-18s.-4d. 

VOBWBOZAH  OO'TT  3H%  BAZZiWAT  J,OAM  OF  1900 

Issued  Kr.  32.400,000  (Fes.  45,000.000).  Outstanding  Kr.  35,756,000 
(Fes.  26,723,700).  Interest  January  2  and  July  1,  free  of  all  Norwegian 
taxes  at  (Tredlt  Lyonnaise  and  Banque  de  Paris  et  des  Pays-Bas.  Re- 
payable, at  par,  before  1950,  by  semi-annual  drawings  in  April  and 
October,  or  by  purchase  at  or  below  par.  Coupon  bonds  of  500,  1,000  and 
5,000  francs  with  their  values  In  sterling  and  kroner  expressed  on  them 
(1,000  francs=£39-13s.-10d.=720  kroner). 

Created  October  23,  1899,  for  the  construction  and  operation  of  railways. 

VOBWBOZAV  CK>T'T  3H%  BAZZiWAT  KOAB  OF  1908 

Issued  Kr.  86,432,000  (Fes.  50,600,000).  Outstanding  Kr.  32,815,800 
(Fes.  44,919,000).  Interest  April  and  October  1,  free  of  all  Norwegian 
taxes  at  CTredlt  Lyonnaise  and  Banque  de  Paris  et  des  Pays-Bas.  Re- 
payable, at  par,  before  1962  by  semi-annual  drawings  in  January  and 
July,  or  by  purchases  at  or  below  par.  Coupon  boi^tds  of  17.60,  35  and 
175  francs  of  rente  or  600.  1,000  and  5,000  francs  capital,  with  values  in 
sterling  and  kroner  expressed  on  them  (1,000  francs=£39-lSs.-10d.=:720 
kroner). 

Created  December  17,  1901,  for  the  construction  of  railways. 

VOBWSOZAir  OOTT  3%  KOAB  OF  1908 

Issued  Kr.  12,320,000  (Fes.  18.600,000).  Outstanding  Kr.  10,236,000 
(Fes.  16.364,000).  Interest  April  and  October  1,  free  of  Norwegian  taxes 
at  Comptolr  National  d*Escompte  in  Paris.  Repayable,  at  par  before  1953 
by  semi-annual  drawings  In  January  and  July  or  by  purchases  at  or  below 
par.  Coupon  bonds  of  16  and  30  francs  of  rente  or  600  and  1.000  francs 
capital,  with  values  in  sterling  and  kroner  expressed  on  them  (1.000 
francs=£39-13s.-10d.  =  720  kroner). 

Created  January  30,  1903.  for  the  repayment  of  4%  loan  of  1892. 
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VOBWSOZAH  GOV'T  3H%  KOAJTB  OF  1904-1905 

Issued  Kr.  82.861,660  (Fes.  115.085.500).  Outstandiner  Kr.  75.316,800 
(Fes.  104.689.000).  Interest  June  and  Deeember  16,  free  of  all  Norwegian 
taxes  at  Credit  Lyonnalse  and  Banque  de  Paris  et  des  Pays-Bas.  Paris, 
also  at  London  and  Chrlstlanla  at  fixed  rates  of  exehangre.  Repayable, 
at  par.  before  1964.  by  semi-annual  drawings  In  March  and  September,  or 
by  purehases  at  or  below  par.  Coupon  bonds  of  860  kroner,  600  franes 
or  £19-16s.-4d. 

Comprising  two  loans,  the  first  being  created  Deeember  8,  1904,  amount- 
ing to  kr.  41.194,800  or  fes.  57,216,000;  the  other  was  created  May  2, 
1906.  amounting  to  kr.  41,666,760  or  fcs.  67,870,500.  Issued  for  the  con- 
struction of  railways  and  for  Increasing  the  reserve  fund  of  the 
Government. 

VOBWBOZAH  OOYT  4%   J^OAM  OF  1911 

Issued  £2,200,000.  Outstanding  £2,174,000.  Interest  May  and  Novem- 
ber 16.  Redeemable  during  60  years  by  means  of  cumulative  Sinking  Fund 
by  half-yearly  drawings  at  par  and  by  purchases  below  par,  no  draw- 
ings to  take  place  before  1919.  The  (^vemment  may  on  and  after  May 
16.  1921.  repay  the  whole  loan  or  any  part  thereof  at  par  on  giving  three 
months'  notice.  Principal  and  Interest  payable  In  London  in  sterling.  In 
Chrlstlanla  In  kroner,  in  Switzerland  In  francs,  and  in  Hamburg  in  marks, 
and  in  other  cities  as  may  be  designated.  Bonds  In  coupon  form,  of 
£600.  £100  and  £20,  and  their  equivalent  at  the  fixed  exchanges  of 
kroner  18.16.  franes  26.26,  and  marks  20.40  per  £  sterling. 

Agents  in  London.  C.  J.  Hambro  &  Son,  70  Old  Broad  Street,  E.  C; 
Union  of  London  and  Smiths  Bank,  Ltd.,  2  Princes  Street,  E.  C.  Issued 
in  May,  1911.  at  100%%,  In  London  and  Switzerland. 


MOMWmQlAM  OOT'T  5%  KOAV  OF  1916  (8SBIB8  X) 

Issued  20,000,000  kroner.  Outstanding  20,000.000  kroner.  Interest  Feb- 
ruary and  August  1,  payable  at  CThristlania.  Repayable  In  60  years;  not 
redeemable  during  first  ten  years.  Redeemable  by  drawings  or  by  pur- 
chase at  or  below  par.  First  installment  due  February  1,  1.926.  Coupon 
bonds  of  100,  600,  1,000  and  6,000  kroner. 

VO»WSOZAH  GOVT  5%  KOAH  OF  1916  (SBBXBB  XZ) 

Issued  27,000,000  kroner.  Outstanding  27,000,000  kroner.  Interest 
February  and  August  16,  payable  at  Chrlstlanla.  Repayable  in  60  years; 
not  redeemable  during  first  ten  years.  Redeemable  by  drawings  or  by 
purchase  at  or  below  par.  First  installment  due  February  1,  1926. 
Coupon  bonds  of  100,  600,  1,000  and  6,000  kroner. 

VOBWSOZJJf  CK>T'T  6%  OOXbD  MOWDU  OF  1916 
Amoloaa  ZMiM 

Issued  and  outstanding  $5,000,000.  Dated  February  1,  1916.  Due 
February  1st.  1928.  Coupon  bonds,  denomination  $1,000.  Interest  payable 
February  and  August  lat,  at  National  City  Bank,  New  York,  in  U.  S. 
gold  coin.  Interest  and  principal  payable  as  well  in  time  of  war  as  of 
peace,  without  deduction  of  taxes  now  or  hereinafter  levied  within  the 
Kingdom  of  Norway. 

Issued  by  the  National  City  Bank  of  New  York  City,  In  January.  1916. 
at  101%. 
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vonyrBQiAM  qovt  6H%  koah  or  i9i8 

Issued  88,000,000  kroner.  Outstandingr  88,000,000  kroner.  Interest 
January  2  and  July  1,  at  Christlania.  Repayable  in  50  years;  not  redeem- 
able during:  the  first  ten  years.  Redeemable  by  semi-annual  drawings  at 
par,  beginniner  January  2,  1929.  or  by  purchase  at  or  below  par.  Coupon 
bonds  of  100,  500,  1,000  and  5,000  kroner. 

VOBWEOZAV  OOT'T  8%  SZTB&VAlb  I^OAH  OV  1920 
Am^zloaiL  Xisiu 

Issued  and  outstanding  $20,000,000.  Dated  October  1,  1920.  Due 
October  1,  1940.  Interest  April  and  October  1st.  Principal,  premium  and 
interest  payable  in  U.  S.  gold  at  National  City  Bank,  New  York,  free  of 
all  Norwegian  taxes,  present  and  future,  in  time  •  of  war  as  well  as  in 
time  of  peace,  irrespective  of  the  nationality  of  the  holder.  Denomina- 
tions:   Coupon  1500  and  $1,000,  registerable  as  to  principal. 

As  a  Sinking  Fund,  the  Government  of  Norway  agrees  to  set  aside, 
annually,  the  sum  of  $1,000,000  in  equal  quarterly  installments,  commenc- 
ing January  1.  1921.  The  National  City  Bank  of  New  York,  as  Fiscal 
Agents,  will  apply  all  sums  received  by  it  on  account  of  the  Sinking 
Fund  prior  to  August  1,  1930,  toward  the  purchase  of  bonds  In  the  open 
market,  If  obtainable,  at  not  more  than  110  and  interest;^  any  balance 
remaining  unapplied  on  August  1.  1930.  will  be  applied  on  October  1,  1930, 
to  the  redemption  of  bonds  by  lot  at  110.  Commencing  April  1.  1931,  and 
semi-annually  thereafter,  Sinking  Fund  payments  will  be  applied  to  redeem 
bonds  by  lot  at  107%.  Bonds  are  callable  as  a  whole  on  any  interest 
date  at  110  from  October  1,  1925.  to  October  1,  1930,  both  dates  inclusive, 
and  at  107%  from  April  1,  1931.  to  maturity. 

Offered  October,  1920,  at  100  and  interest  by  J.  P.  Morgan  &  Sons. 
National  City  Co..  Guaranty  Trust  Company  and  others. 

VOBWSOZAV  GOVT  6%  ZNTSBlTAZt  J,0£JK  1990-1970 

Authorized  Kr.  100,000,000.  Issued  and  outstanding  Kr.  91.000,000. 
Interest  June  1  and  December  1.  Dated  June  1.  1920.  Due  June  1.  1970. 
All  payments  at  Norway  in  kroner  and  at  New  York  at  current  rates  on 
Christlania.  Exempt  from  all  Norwegrlan  taxes  when  held  by  a  non- 
resident of  Norway.  Coupon  bonds  of  Kr.  100,  Kr.  500,  Kr.  1,000,  Kr. 
5,000  and  Kr.  10.000. 

Not  redeemable  prior  to  June  1,  1930.  Cumulative  sinking  fund  be- 
ginning on  that  date  sufficient  to  redeem  entire  issue  by  maturity  by 
drawings  at  par  or  by  purchase  if  the  price  is  under  par.  Drawings  June 
1  and  December  1,  first  drawing  December  1,  1930.  The  loan  may  be 
redeemed  as  a  whole  or  in  part  or  the  amount  of  the  sinking  fund  may 
be  Increased  any  time  on  or  after  June  1,  1930. 

Authorized  and  Issued  for  construction  work  on  the  State  railroads,  for 
Hydro-Electric  development  and  telephone  and  telegraph  systems  and  for 
other  purposes. 

VOKWSGIAJr  OOTT  6%   OONTE&SXOV  J,0£JK  1920-1925 

Authorized  Kr.  100,000,000.  Issued  and  outstanding  Kr.  90.000,000. 
Dated  June  15,  1920.  Due  June  15,  1925.  Interest  June  15  and  December 
15.  All  payments  in  Norway  in  kroner  free  of  all  Norwegian  taxes. 
Coupon  bonds  of  Kr.  1,000,  5,000,  10,000  and  100,000. 

Offered  for  public  subscription  In  March  and  April,  1920,  at  par  and 
interest. 
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VOKWEOZAJr  CK>T'T  6%  8TEB&ZVO  ZiOAjr  OV  1921,  DUS  1931-64 

Issued  and  outstanding:  £4,000.000.  Interest  January  1  and  July  1. 
Dated  July  1,  1921;  due  July  1.  1964.  Principal  and  interest  payable  in 
London  by  Hambro's  Bank  of  Nc^rthern  Conimerce,  T^td.,  and  Barclay's 
Bank,  Ltd.,  In  Sterling,  and  in  Christiania  by  the  Central  Bank  for  Norway 
and  Andresens  Bank  A/s..  in  kroner  at  fixed  exchanere  of  18.18  kroner 
to  the  £.  Free  of  Norwegian  taxes  present  or  future  if  in  the  hands  of 
holders  not  otherwise  subject  to  Norwegrian  taxes.  Denominations,  coupon 
£20,   £100  and   £500,  with  kroner  equivalents  expressed  on  them. 

Repayable  at  par  within  40  years  from  1924  by  an  accumulative  sinking 
fund  operating  by  semi-annual  drawingrs  at  par,  or  by  purchases  below 
par,  beginning  July  1,  1924.  Redeemable  as  a  whole  or  In  part,  on  or 
after  July  1,  1931,  upon  three  months'  notice. 

Proceeds  of  this  loan  were  used  for  construction  of  railways,  water 
power  development  and  telephones. 

Offered  in  London  in  May,  1921,  at  88,  by  Hambro's  Bank  of  Northern 
Commerce,  Ltd.  and  Barclay's  Bank,  Ltd. 

VOKWXOZAH  OOT'T  63^  %  ZHTEBVAlb  JbOAM  OV  1921-1951 

Issued  and  outstanding  Kr.  50,000,000.  Interest  April  and  October  1. 
Coupon  Bonds  of  Kr.  100,  1,000,  5,000  and  10,000.  Not  redeemable  for  Ave 
years.  Repayable  through  semi-annual  drawings  on  April  and  October  1. 
First  drawing  October  1,  1926.  The  entire  loan  to  be  redeemed  by  April 
1,  1951. 

Issued  to  provide  funds  for  advances  to  municipalities  for  the  con- 
struction of  public  works. 

Offered  for  public  subscription  in  March,  1921,  by  the  Bergen's  Privat- 
bank  and  others  at  100%  and  interest. 

VOKWEOZAV  GOVT  6%  XOTTMNAJm  BOH9S  OCTOBS&,  1921,  DUS  1931 

Issued  and  outstanding  116,000,000  kroner.  Interest  April  1  and  Octo- 
ber 1.  Principal  repayable  by  October  1.  1931,  by  drawing  semi-annually 
at  par  or  by  purchase  below  par  beginning  October  1,  1924.  Government 
has  option  to  redeem  the  loan  at  par  any  time  on  and  after  October  1, 
1926.  All  payments  In  Norway  exempt  from  taxes.  Coupon  bonds  of  500, 
1,000,  5,000  and  10.000  kroner. 

Offered  for  public  subscription  in  Norway  in  October,  1921,  at  99 H 
and  Interest. 

Royal  Norwegian  Land  Bank 

(Konfferlg'«t  Vorsres  Hypotliekbaiilc) 

The  Royal  Norwegian  Land  Bank  was  organized  under  law  of  Septem- 
ber, 1851.  Its  charter  hns  been  amended  from  time  to  time,  the  last 
amendment  dating  May  8,  1907.  The  principal  office  is  at  Christiania, 
with  branches  at  Bergen,  Trondhjem  and   Tromso. 

The  present  autliorizod  cnpital  is  32.000.000  kr.  to  which  the  State  has 
subscribed  to  24,110,000  kr.  At  the  end  of  1920  tliere  was  still  unpaid 
subscription  by  the  State  amounting  to  6.241.666  kr.  The  bank  Is  managed 
by  three  directors,  two  of  which  are  appointed  by  the  legislature 
(Sturtlnget)  and  the  third,  by  the  King. 
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Under  the  law,  the  bank  has  authority  to  Issue  Its  bonds  to  eight 
times  its  capitalization.  The  loans  are  to  be  amortized  in  not  less  than 
thirty  years  or  more  than  80  years.  In  accordance  with  a  law  passed 
July  6,  1914,  the  Norwesrlan  Government  gruarantees  bonds,  the  series  of 
which  are  approved  by  the  Department  of  Finance. 

At  the  end  of  1920,  249,148,200  kr.  of  these  bonds  were  outstanding 
Issued  in  19  separate  series.  Against  these  obligations  the  bank  reported 
loans  due  it  amounting  to  286,434.943  kr.  It  appears  from  this  that  the 
amount  of  bonded  obligations  of  the  bank  exceeds  the  outstanding  amount 
of  loans  granted  by  It.  However,  of  the  bank's  obligations  outstanding, 
80,685,000  kr.  were  reported  at  the  end  of  1920  as  still  in  the  bank's 
treasury  unsold.  Accordingly  the  net  amount  of  bond  obligations  of  the 
bank  was  approximately  218,563,000  kr.  against  direct  loans  on  land  of 
236,434,942  kr. 

VOAWXOZJJf  OO'TT  MOBTOAOB 

Series       Amount  of  Loan 

1886-1898       Kr.  137,549,000 

1900  9,999,720 

1902  19,999,440 

1905  7,200,000 

1907  17,280.000 

1909  27.000,000 

Vote — Payments  on  these  loans  are  made  in  Paris  at  the  Banque  de 

Paris  et  des  Pays-Bas  and  at  the  Credit  Lyonnais. 

City  of  Bergen 

The  City  of  Bergen,  established  in  the  year  1070.  is  the  second  city 
and  the  second  port  of  Norway,  both  in  size  and  importance.  It  Is  the 
country's  principal  Atlantic  coast  port,  it  owns  the  largest  tonnage  of 
any  city  of  the  country,  and  from  it  sails  the  greater  part  of  Norway's 
merchant  fleet.  It  is  the  Atlantic  coast  terminus  of  the  railway  line 
which  crosses  the  country  from  Bergen  on  the  west  to  Christiania  on  the 
east    The  population  of  Bergen  is  in  excess  of  95,000. 

Industries  of  the  City  of  Bergen  include:  ship  ownership  and  opera- 
tion, flshing  and  preparation  of  flsh  products,  shipbuilding,  manufacture 
of  margarine,  manila  rope,  pottery,  paper,  woolen  goods,  and  shoes.  The 
latter  industry  depends  partly  for  its  raw  material  on  the  United  States. 
Tonnage  entering  the  port  of  Bergen  in  the  year  1918  amounted  to 
1,945,187  tons,  and  tonnage  cleared  1,966.844  tons.  Net  income  from 
steamship  tonnage  owned  in  the  City  of  Bergen,  for  the  year  1919, 
amounted  to  Kr.  82.000,000   ($21,974,360). 

The  total  debt  of  the  City  of  Bergen  amounts  to  Kr.  »6,926,000 
(117.934,820).  Total  value  of  property  owned  by  the  City  amounts  to  Kr. 
86.000,000  ($23,046,280).  .Total  taxable  property  values  in  the  City,  in- 
cluding both  real  and  personal  property,  amount  to  Kr.  1,203,000,000 
($322,379,940).  Revenues  of  the  City  of  Bergen,  for  the  year  ended  June 
80.  1920,  amounted  to  Kr.  47,470,000  ($12,721,000).  and  expeofftcares  Kr. 
45,000.000  ($12,059,000).  Total  income  of  the  City's  popiUauon  is  esti- 
mated at  Kr.  362.588,000  ($97,152,000).  and  taxable  Income  for  tne  year 
ended  June  80,  1920,  amounted  to  Kr.   298,000,000   ($79,858,000). 

forcrl 
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Vot« — ^Drawn  bonds  not  presented  within  two  years  are  payable  only 
after  reference  to  Bergen.  Coupons  not  presented  within  ten  years  and 
drawn  bonds  within  twenty  years  of  maturity  are  prescribed. 

GETT  or  BBmOBV  4%  KOAV  OF  1886 

Interest  June  80  and  December  81,  at  Chrlstiania.  Repayable  within 
40  years.    Coupon  bonds  of  4,000,  2,000  and  600  kroner. 

OITT  or  MMMOmm  9li%  KOAV  or  1887 

Interest  June  80  and  December  31,  at  Copenhagen,  Hamburg,  Christiania 
and  Bergen.  Repayable  within  40  years.  Coupon  bonds  of  4,000,  2,000 
and  500  kroner. 


GETT  or  BSmOBV  4%  J,OAM  Or  1899 

Interest  February  and  August  1,  payable  at  Copenhagen,  Hamburg, 
Christiania  and  Bergen.  Repayable  in  40  years.  First  installment  due 
February  1,  1894.  Coupon  bonds  of  4,000,  2,000,  1,000  apd  400  kroner 
with  values  in  relchmarks  expressed  on  them  (1,000  kr.=l,125  rms). 

OSTT  or  BB3MBV  4%  ^OAV  OT  1894 

Interest  March  and  September  1,  payable  at  Gothenburg,  Stockholm, 
Hamburg,  Christiania  and  Bergen.  Repayable  within  40  years.  First 
installment  due  March  1,  1896.  Coupon  bonds  of  4,000,  2,000,  1,000  and 
400  kroner,  with  values  in  relchmarks  expressed  on  them  (1,000 
kr.=l,126  rms). 

OITT  or  BSmOBV  4%  KOAV  or  1901 

Issued  £830,500.  Outstanding  £179,600.  Interest  June  80  and  Decem- 
ber 31,  payable  in  London,  Copenhagen,  Stockholm,  Hamburg,  Antwerp, 
Cliristlanla  and  Bergen  at  fixed  rates  of  exchange.  Repayable  within 
40  years.  First  installment  due  June  30,  1908.  Coupon  bonds  of  9,070 
and  1814  kroner  with  the  values  In  sterling,  marks,  francs  and  guilders 
expressed  on  them  (9,070  kroner=£  500  =  10,200  marks=12,600  francs= 
€,060  gxiildero). 

Agents  in  London,  C  J.  Hambro  &  Son.  Issued  in  London  in  June, 
1901,  at  98%%. 

C2TT  or  MMMOmM  4%  KOAV  Or  1909 

Issued  £885,800.  Outstanding  £279,100.  Interest  March  81  and  Sep- 
tember 80,  payable  In  London,  Stockholm,  Antwerp  and  (^ristiania  at 
fixed  rates  of  exchange.  Repayable  by  drawings  or  by  purchase  at  or 
below  par.  Coupon  bonds  of  9,070  and  1,814  kroner  with  the  values  in 
sterling,  marks  and  francs  expressed  on  them  1 9,070  kroner=£  600 =10,200 
niarks=  12,675  francs). 

Agents  in  London,  C.  J.  Hambro  &  Son.  Issued  in  London  In  March, 
1909,  at  99%. 

OITT  or  BSmOBV  4%  KOAV  or  1913 

Issued  £450,000.  Outstanding  £862,900.  Interest  January  and  July 
15,  payable  in  London  In  sterling,  and  at  Bergen,  Christiania,  Stockholm, 
Antwerp  and  (Germany  at  fixed  rates  of  exchange.  Repayable  within  40 
years  by  drawings  or  by  purchase  at  or  below  par.  Coupon  bonds  of 
£600  and  £100  with  the.  values  in  kroner,  marks  and  francs  expressed 
on  them  (9,070  kroner=  £500=10,200  marks= 12,675  francs). 

Agents  in  London,  C.  J.  Hambro  &  Son.  Issued  In  January.  1918. 
at  95%. 
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GETT  or  BSBOSV  5%   J,OAM  OV  1915 

Interest  March  30  and  September  30,  payable  In  Chrlstianla  and 
Bergen.  Repayable  by  drawlngrs  or  by  purchase  at  or  below  par.  Coupon 
bonds  of  2.000,  1,000,  500  and  200  kroner. 

OSTT  or  BBBOSV  5%  I^OAH  07  1916 

Interest  April  and  October  30,  payable  at  Chrlstianla  and  Bergen. 
Repayable  by  drawings  or  by  purchase  at  or  below  par.  Coupon  bonds 
of  6,000,  l,000i  and  500  kroner. 

OSTT  or  BSSOSV  5H%  I^OAH  OV  1918 

Interest  March  and  September  1,  payable  at  Chrlstianla  and  Bergen. 
Repayable  by  drawings  or  by  purchase  at  or  below  par.  Coupon  bonds 
of  5,000  and  1,000  kroner. 

OXTT  or  BBBGSV  8%  BXTE»VAlb  l^AM  OV  1920 
Am^xloaiL  Issue 

Issued  and  outstanding:  14,000,000.  Dated  November  10,  1920.  Due 
November  1,  1945.  Interest  May  and  November  1st.  Principal,  premium 
and  Interest  payable  in  U.  S.  gold  at  New  York  Trust  Company,  New 
York  and  Lee,  HIgginson  &  Company,  New  York,  Boston  and  Chicago, 
free  from  all  Norwegian  Government  and  municipal  taxes,  present  or 
future.  Denominations:  Coupon  $500  and  $1,000,  registerable  as  to 
principal.     Repayable  as  follows: 

Sinking  Fund,  payable  in  quarterly  installments,  first  payment  Febru- 
ary 1,  1921,  at  a  rate  to  and  Including  November  1,  1940,  sufficient  to 
retire  annually  $160,000  principal  of  bonds  at  110  and  Interest,  and 
thereafter  at  a  rate  sufficient  to  retire  annually  $160,000  principal  of 
bonds  at  107^  and  interest.  Prior  to  August  15,  1930,  sinking  fund  to  be 
applied  to  the  purchase  of  bonds  in  the  open  market  at  or  below  110  cuid 
interest;  any  balance  remaining  unapplied  on  August  15,  1920,  to  be 
applied  to  calling  bonds  by  lot  for  redemption  on  November  1,  1930.  at 
110  and  Interest;  thereafter,  sinking  fund  payments  to  be  applied  to  call- 
ing bonds  by  lot  for  redemption  on  semi-annual  interest  dates  at  their 
then  calling  prices. 

These  Bonds  cannot  be  called  prior  to  November  1,  1930.  On  and 
after  November  1,  1930.  they  are  callable  on  any  interest  date,  at  110  and 
Interest,  to  and  including  November  1,  1940,  and  at  107%  and  Interest  on 
any  interest  date  thereafter. 

Purpose  of  Issue:  Electric  power  development,  housing  improvement 
and  public  works.  * 

Oflfered  November,  1920.  at  98  and  interest  by  Liberty  National  Bank 
(now  the  New  York  Trust  Co.),  New  York  and  Lee,  Higglnson  &  Co., 
New  York,  Boston  and  Chicago. 


City  of  Christiania 


Chrlstianla  Is  the  capital  and  the  principal  port  of  the  Kingdom  of 
Norway  and  has  a  population  of  about  260,000.  The  City's  total  debt  Is 
Kr.  174,100.000  (Kr.  1  =  $0,268  at  gold  parity),  of  which  Kr.  IM.000.000 
is  funded  debt.  City-owned  properties  on  June  30,  1920,  were  valued  at 
about  Kr.  275,000.000.  The  estimated  Income  of  the  population  of 
Christiania  is  Kr.  933,000,000  and  its  taxable  income  Kr.  756,000,000.     The 
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buderet  for  the  fiscal  year  to  end  June  80,  1921..  amounts  to  about  Kr. 
131,000,000  and  provides  for  Kr.  6.000,000  to  be  applied  towards  redemption 
of  the  unprovided  balance  of  the  two  previous  budgets. 

VoU — Coupons  not  presented  within  ten  years  and  drawn  bonds  within 
twenty  years  of  maturity  are  prescribed. 

OXTT  or   OXmZBTZAVXA  3%    KOAH  OF   1897 

Interest  April  and  October  1.  payable  In  Stockholm,  Paris,  Copenhagen, 
Hamburg:,  London  and  Christiania.  Repayable  in  38  years  by  drawings 
or  by  purchase  at  or  below  par.  Coupon  bonds  of  360  kroner  with  value 
in  francs  expressed  on  them  (500  francs). 

OXTT  or  OHMJBTXAMXA.  3H%  &OAH  07  1899 

Interest  February  and  August  1,  payable  at  Hamburg  and  Christiania. 
Repayable  in  38  years  by  drawings  or  by  purchase  at  or  below  par. 
Coupon  bonds  of  4,000,  2.000  and  400  kroner  with  the  value  In  marks 
expressed  on  them  (400  kroner=:460  marks). 

CXTT  or  OBMSBTXAWUL  4%  &OAV  OP  1908 

Issued  £1,200,000.  Outstanding  £691,100.  Interest  February  and 
August  1,  payable  at  London,  Amsterdam,  Hamburg,  Copenhagen,  Stock- 
holm and  Christiania  at  fixed  rates  of  exchange.  Repayable  in  38  years 
by  drawings  of  £15,800  semi-annually  or  by  purchase  at  or  below  par. 
First  Installment  due  February  1,  1902.  Redeemable  at  par  at  any  time. 
Coupon  bonds  of  £100,  £500  and  £1,000,  with  the  values  in  marks, 
guilders  and  kroner  expressed  on  them  (18,140  kroner=20,400  marks  = 
12.100  gullders=l,000£). 

Agents  in  London,  C.  J.  Hambro  &  Son.    Issued  in  March.  1900,  at  97%. 

CXTT  or  OXBXSTXAVXJl  3H%  KOAV  or  1903 

Interest  April  and  October  1.  payuble  at  Berlin,  Hamburg,  Brussels, 
Antwerp  and  Christiania.  Repayable  In  88  years  by  drawings  or  by 
purchase  at  or  below  par.  Coupon  bonds  of  360  kroner  (  =  405  rm8.=500 
francs). 

OETT  or  CKBXSTXAirXA  4%%   l^AM  OV  1911 

Interest  March  and  September  15,  payable  at  (^rlstianla.  Repayable 
after  two  years;  not  redeemable  during  that  period.  Cou];>on  bonds  of 
3.600  kroner  and  360  kroner. 

OSTT  or  CXmXBTXAVXA  4H%  &OAH  Or  1918 

Issued  £500,000.  Outstanding  £412,950.  Interest  April  and  October 
1.  payable  at  London  in  sterling,  and  at  Amsterdam  and  Christiania  at 
the  exchange  of  the  day  on  London.  Repayable  in  40  years  by  drawings 
in  London  or  by  purchase  at  or  below  par.  Redeemable  at  par  at  any 
time  after  1923  on  six  months'  notice.  Coupon  bonds  of  £500.  £100 
and   £50. 

Agents  in  London  Fredk.  J.  Benson.  Issued  In  London  in  December, 
1912,  at  96%. 
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OXTT  or  OXmZBTXAXZA.  4H%  JbOAM  or  1914 

Issued  £850,000.  Outstanding:  £701,560.  Interest  January  and  July 
1,  at  London  in  sterling:,  and  at  fixed  rates  of  exchange  at  Chrlstiania  In 
kroner,  Hamburg:  In  marks,  Switzerland  In  francs  and  Holland  In  florins. 
Repayable  in  76  semi-annual  drawings,  beginning  in  1916,  or  by  purchase 
at  OP  below  par.  On  and  after  August  1,  1924,  the  municipality  may 
increase  the  sinking  fund  or  pay  off  the  outstanding  balance  upon  three 
months'  notice.     Coupon  bonds  of   £500,   £100  and   £20. 

Agents  in  London,  C.  J.  Hambro  &  Son.  £425,000  issued  In  London  in 
July,  1914,  at  99 %,  the  balance  on  the  Continent. 

OXTT  or  OKBZSTXAVZA  5%  KOAV  Or  1916 

Interest  April  and  October  15  at  Chrlstiania.  Repayable  after  two 
years;  not  redeemable  during  that  period.  Coupon  bonds  of  5,000,  1,000, 
500  and  100  kroner. 

OXTT  or  OKBZ8TIAVIA  5%  KOAV  Or  1918 

Interest  March  and  September  15  at  Chrlstiania.  Repayable  after 
two  years;  not  redeemable  during  that  period.  Coupon  bonds  of  5,000, 
1,000  and  500  kroner. 

OXTT  or  OmUSTAAHIA.  5H%  l^AV  Or  1919 

Interest  April  and  October  1,  payable  at  Chrlstiania^  Repayable  in 
76  semi-annual  drawings  from  1921.  Coupon  bonds  of  10,000,  6,000,  1,000 
and  500  kroner. 

OXTT  or  OXmZBTIAVIA  6H%   &OAH  Or  1920 

Issued  and  outstanding  25,000,000  kroner.  Interest  June  and  December 
1.  Repayable  by  1960  by  sinking  fund  operating  through  semi-annual 
drawings  at  par,  or  purchase  if  under  par,  after  December  1,  1980. 

OTT  or  OKBXSTXUrZA.  8%  BXTEBVA&  J,OAM  Or  1980 
Amerloan  Israe 

Issued  and  outstanding  $5,000,000.  Interest  April  and  October  let. 
Principal,  premium  and  Interest  payable  In  U.  S.  gold  at  Kuhn,  Loeb  &c 
Co.  New  York,  free  from  all  Norwegian  tsixes,  present  or  future^  De- 
nominations:    Coupon  $500  and  $1,000. 

The  City  of  Chrlstiania  is  to  pay  to  Kuhn,  Loeb  &  Co.  as  a  Sinking 
Fund,  In  quarterly  Installments,  the  sum  of  $220,000  per  annum,  com- 
mencing January  1,  1921,  and  up  to  and  including  October  1,  1980,  and 
the  sum  of  $215,000  per  euinum '  commencing  January  1,  1981,  and  until 
the  maturity  of  the  Bonds.  Prior  to  Augrust  1,  1926,  the  sinking  fund  is 
to  be  applied  towards  the  purchase  of  bonds  in  the  open  market,  if 
obtainable,  at  not  more  than  110%  and  interest;  any  balance  remaining 
unapplied  on  Aug:ust  1,  1925,  is  to  be  applied  to  the  redemption  of  bonds 
by  lot  on  October  1,  1925,  at  110%.  Commencing  April  1,  1926.  and  semi- 
annually thereafter,  Sinking  Fund  payments  are  to  be  applied  to  redeem 
bonds  by  lot  a  110%  till  October  1,  1930,  and  a  107%%  thereafter.  The 
entire  issue  of  bonds  outstanding  is  redeemable,  as  a  whole,  on  any 
interest  date  from  October  1,  1925  to  October  1,  1980.  inclusiye,  at  110%, 
and  from  April  1,  1931,  to  maturity  at  107%%  and  interest,  on  six 
months'  previous  notice  by  advertisement. 

Purpose  of  issue:  Electric  works,  housing  facilities  and  harbor 
improvements. 

Offered  October,  1920,  by  Kuhn,  Loeb  &  Co.,  at  99  and  Interest. 
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32,380  square  miles. 

FOFVXiATZOV 

1917   (Estimated),  460,000. 

1912   (Census),  836,742. 

These  flgrures  exclude  the  Canal  Zone. 

8TSTB1I  or  OOTXminiBXT 

Panama,  formerly  a  department  of  Colombia,  was  constituted  an  in- 
dependent republic  in  1903.  Under  a  constitution  adopted  February  18, 
1904,  and  amended  December  26,  1918,  the  executive  power  is  vested  in 
a  President  elected  by  direct  vote  every  four  years.  The  legrlslature 
consists  of  a  sinerle  chamber  of  33  members,  which  theets  biennially.  All 
the  customs  revenues  on  Importations  into  the  Republic  and  the  Canal 
Zone  belong  to  the  Panama  (government,  but  the  United  States  reserves 
the  rigrht  to  import  free  of  duty  supplies  required  for  canal  construction 
and  for  canal  employees. 

OVBBBVCr 

Monetary  Viiit,  Gold  Balboa=$1.00  U.  S. 

Actual  currency  is  princii>ally  the  balf-balboa,  a  silver  coin  locally 
called  the  peso.  United  States  currency  circulates  at  par,  and  two  pesos 
are  taken  as  the  equivalent  of  one  dollar  U.  S.  There  is  no  paper  currency 
except  that  of  the  United  States. 

rommav  oomauum 

Per  Cent  Cent. 

Year  ended  Total  Imports        from  Total  Exports  to 

Dec.  81  Imports  from  U.  S.       U.  S.  Exports          to  U.  S.  U.  S. 

1920 17,161,000          8,552,000  

1919 11,407,000         9.369,000         73.0  3.767,000  8.498,000  92.0 

1918 7,822,000         6,861,000         81.2  2,900,000  2,885,000  97.8 

1917 9,228,000         7.068.000         76.6  6,624,000  6,628,000  98.1 

1916 9,197,000         6,675,000         72.6  5,707,000  6,360,000  98.» 

1916 9,083,000         6.822,000         75.6  8,348,000  8.118,000  93.1 

1914 9,910,000         6.845,000         64.0  8,801,000  8,270,000  86.0 

1918 11,397,000         6.397,000         66.0  6,883,000  4,802,000  89.2 

XSVBJiUJI  AJBTD  JSXJPK Ji  1>1T U MM 

(U.  S.  Dollars) 
Year  ended 

Dec.  31  Revenue  Expenditure 

1920 See  below  

•1919 7.250,000  7.250,000 

1918 3,140,000  8,430.000 

1917 4,096,000  3,594,000 

1916 8,093,000  6,828,000 

1915 8.375.000  6.823,000 

1914 3.206,000  8,841,000 

1918 8,459,000  3,288,000 

•Estimate. 

[over] 
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Actual  revenues  for  eighteen  months  ended  December  31,  1920,  were 
6,432,455  balboas  (=  U.  S.  dollars);  actual  expenditures  for  the  same 
period  5,556.972  balboas. 

The  Budget  for  two  years,  July  1,  1921  to  June  30,  1923,  provides  for 
revenues  for  the  two  years  of  14.672,998  balboas;  expenditures  same 
amount. 


VATZOVAI^  PUBDUO  DEBT 

As  of  December  31,  1920,  the  funded  debt  was: 

Funded    Debt,    external 12,498,000 

Internal    Debt,    interest-bearing 225,400 

Internal   Debt,    non-interest-bearing 932,661 

Floating  Debt None 

Oanal  Zone  Fnroluuie 

Under  the  "Convention  between  the  United  States  and  the  Republic  of 
Panama  the  construction  of  a  ship  canal  to  connect  the  water  of  the 
Atlantic  and  Pacific  Oceans,"  ratified  on  February  26th,  1904,  the  Govern- 
ment of  the  United  States  agreed  to  pay  to  the  Republic  of  Panama 
110,000,000  in  s^old  coin  of  the  United  States.  This  agreement  was  carried 
out  and  110,000.000  was  paid  to  the  Republic  of  Panama  and  under  the 
constitution  of  Panama  $6,000,000  of  this  had  to  be  invested  in  perpetuity 
In  interest-bearing  securities.  Under  the  law  passed  in  accordance  with 
this  requirement  of  the  Constitution  the  entire  fund  was  invested  and 
has  ever  since  been  kept  invested  In  New  York  City  real  estate  first 
mortgages. 

Under  indenture  entered  Into  the  24th  day  of  December,  1915,  the 
Republic  agreed  and  has  ordered  its  fiscal  agent  to  pay  over  to  the 
Metropolitan  Trust  Company,  Trustee,  every  year,  all  of  the  net  interest. 
Income  and  revenue  collected  and  received  by  the  fiscal  agent  on  all  the 
Investments  of  said  Constitutional  fund  to  an  amount  equal  in  each  year 
to  the  total  amount  of  principal  and  interest  due  in  that  year,  and  has 
agreed  not  to  remove  the  fund  from  the  United  States  as  long  as  any  of 
the  bonds  issued  thereunder  remain  unpaid  and  that  it  shall  always  be  in 
charge  of  a  fiscal  agent  who  is  a  citizen  of  the  United  States  satisfactory 
to  the  Trustees. 


9AXAMJL  OOT^  5%  aOU>  5's,  1914-1944 

Authorized  $3,000,000.  Outstanding  $1,665,000.  Dated,  as  issued  in 
1914  and  since.  Due  March  1,  1944.  Interest  May  and  November  Ist 
Coupon  bonds  in  denomination  of  $1,000  and  registered  bonds  inter- 
changeable. Principal  and  interest  exempt  from  all  present  or  future 
Panama  taxes.  Payable  in  gold  In  New  York,  at  the  Farmera'  Loan  A 
Trust  Co.,  Trustees  with  William  Nelson  Cromwell,  of  New  Tork  City. 
Callable  at  105  and  interest  any  interest  date,  or  at  102.50  and  interest  for 
Sinking  Fund. 

Secured  by  pledge  of  funds  paid  by  the  United  States  annually  to  the 
Farmers'  Loan  and  Trust  Co.,  under  Convention  of  February  26,  1904. 
Legality  approved  by  Messrs.  Sullivan  &  Cromwell,  counsel  to  the  Re- 
public of  Panama  Issued  by  J.  P.  Morgan  and  the  National  City  Bank, 
at  various  dates  and  prices. 
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TAXAMJL  OOT'T  5%   8BBZAX1  OOU>  BOimS  07  1916 

Issued  $1,200,000.  Outstanding  $550,000.  Dated  December  1,  1915,  and 
due  $130,000  December  1,  1917  to  1924,  Inclusive,  and  $160,000  December 
1,  1925.  Interest  June  and  December  in  grold  at  the  Metropolitan  Trust 
Co.,  Trustee,  New  York  City.  Exempt  from  all  present  or  future  Panama 
taxes.     Denomination,  coupon  $1,000. 

A  direct  obligation  of  the  Republic  of  Panama,  and  secured  by  the 
entire  net  income  of  the  $6,000,000  constitutional  fund  invested  in  New 
York  City  real  estate  first  mortgages,  against  which  no  additional  bonds 
can  be  issued  as  long  as  any  of  these  bonds  are  outstanding. 

Issued  in  March,  1915,  by  Lawrence  Tumure  &  Co.,  New  York,  at  100  V&« 

9AXAMJL  aOT'T  XHTSBHAI^  6%  ZiOAV  07  1917 

Total  authorization  $300,000.  Interest  payable  June  30  and  December 
80.  Dated  as  issued  during  1917,  and  redeemable  by  Sinking  Fund  by 
Dec.  31,  1922.  Denominations,  coupon  $50.  Secured  on  liquor  revenues. 
Issued  to  cancel  certain  floating  debt. 
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66,000  square  miles. 

Area   of   Chaco,    territory   over   which    Parasruay   and   Bolivia   are 
dispute — 100,000  square  miles. 


in 


3POFU&ATZOV 

1917  (estimate)  1,000,000,  not  includlngr  about  50,000  Chaco  Indians. 

8T9TBK  07  aOTBBailEUrT 

Paraguay  is  a  republic,  having:  a  President  elected  by  direct  vote  for 
a  term  of  four  years  and  a  Congrress  consisting  of  two  houses.  The 
power  to  levy  taxes  and  incur  debts  lies  with  the  legislature.  The  12 
provinces  (departments)  of  the  Republic  are  administered  by  governors 
subject  to  the  control  of  the  Government. 


Xonetury  Unit— Gold  Peso=|0.9648  U.  S. 

The  above  is  a  theoretical  unit,  as  practically  no  gold  or  silver  coins 
are  in  circulation.  The  currency  of  the  country  is  inconvertible  paper, 
also  considerable  Argentine  paper  currency. 

In  January,  1922,  the  exchangre  value  of  the  Paraguayan  peso  was 
about  two  cents  In  United  States  money. 

In  February,  1921,  the  paper  currency  In  circulation  was  182,988,600 
pesos. 


70BSZ0V  COl 


BBOB 


(U.  S.  Dollars) 


Per  Cent. 

Total  Imports        from 

Year                   Imports  from  U.  S.       U.  S. 

1920 12,725,000  

1919 15,361,000  2,632,000         17.2 

1918 10,720,000  1,762,000         16.4 

1916 4,584.000  562,000         12.4 

1915 4,489,000  563,000         12.6 

1914 4,969,000  414.000            8.S 

1918 8,120,000  488,000           6.0 


Per 

Cent. 

Total 

Exports 

to 

Exports 

to  U.  S. 

u.a 

14,510.000 

•  •  • 

16,872,000 

626,000 

4.1 

11,058,000 

903,866 

8.S 

4,807,000 

226,000 

4.8 

4,692,000 

226,000 

4.8 

4,428.000 

11.000 

.85 

5,631,000 

67,000 

1.2 

OOTBBNMBMT  BBVSVVS  AMD  SZPBVDXTUmB 

The  Budget  for  1922  estimates  revenues  at  796.000  pesos  gold,  98,- 
134,000  pesos  paper;  expenditures,  1,071,882  pesos  gold,  106,189,849  pesos 
paper. 

Actual  revenues  from  January  1,  1920  to  February  16,  1921,  was 
843,719  pesos  gold,  88,049,883  pesos  paper;  actual  expenditures  in  same 
period,  1,067.004  pesos  gold,  82,894,974  pesos  paper. 

[Over] 

666 


Digitized  by 


Google 


PARAGUAY 

Actual  revenue  in  1919  was  1,709,874  pesos  sold  and  72,427,280  pesos 
paper.  Actual  expenditure,  1919,  1,598,236  pesos  gold,  77,029,766  pesos 
paper.  The  revenue  included  a  loan  from  the  Banco  de  la  Republica  of 
600,000  pesos  gold.  The  actual  deficit  is  equivalent  roughly  to  1600,000 
U.  S.  currency. 

There  is  no  practicable  method  for  converting  the  above  figures  into 
U.  S.  dollars.    See  under  Currency^  above. 

VATZOVAXi  FUB3U0  DEBT 

February,  1921 
External  Debt,  including  arrears  of  Interest. .      £1,202,200 

Internal   B\inded   Debt 484.570 

Internal   Floating   Debt 328,059 

Government  Bond  Issues  in  Detail 

Vot*— Payment  of  Interest 

From  July,  1914  to  December,  1915,  only  four  monthly  installments 
of  the  debt  service  were  paid.  In  May,  1916,  the  full  service  of  interest 
and  amortization  was  paid.  In  1918  and  1919  all  coupons  in  arrear  were 
paid  in  full,  and  interest  to  and  including  July,  1920,  coupon  was  paid. 
The  sinking  funds  remained  in  arrear. 

Coupons  due  January  1,  1921,  were  not  paid  when  due. 

Coupons  due  July  1,  1921  and  January  1,  1922,  were  not  paid  when  due. 


VABAOUATAV  OOT^  3%  mXTEMMAS,  DEBT,  1886 

Issued  £992,500.  Outstanding  £635,050.  Interest  January  and  July  1. 
at  Coutts  &  Co.,  London,  in  sterling.  A  Sinking  Fund  of  ^%,  commenced 
in  1900,  is  to  be  applied  to  the  redemption  of  the  Bonds,  by  purchase  on 
the  market  when  under  par,  or  by  drawings  when  above  par. 

The  service  of  the  loan  is  specially  secured  on  the  duties  on  the 
export  of  yerba  mate;  one-twelfth  part  of  the  proceeds  of  these  duties 
to  be  paid  on  the  1st  of  each  month  to  the  bondholders'  agent  at  Asuncion; 
any  deficienby  to  be  made  up  from  some  other  tax,  any  surplus  to  be 
applied  to  amortization.  The  State  may  increase,  diminish,  or  suppress 
these  duties,  in  which  case  some  other  tax  is  to  be  assigned  for  the 
service  of  the  debt  No  stipulation  as  regards  prescription.  Bonds  in 
coupon  form  of   £100. 

Interest  fell  into  arrear  in  July,  1892.  In  August,  1896,  an  ad  referen- 
dum arrangement  for  the  settlement  of  the  debt  was  concluded  between 
the  Government  and  the  representative  of  the  English  bondholders  at 
Asuncion.  Under  this  arrangement,  which  was  ratified  by  Congress  in 
April,  1896,  interest  was  to  be  paid  as  follows:  1st  January,  1896,  to 
January,  1899,  at  1%  per  annum;  July,  1899,  to  January,  1902,  at  1^%; 
July,  1902,  to  January,  1906,  at  2%;  July,  1906,  to  January,  1907,  at  2^%, 
and  thenceforth  at  3%  per  annum.  The  arrear  coupons  from  1st  July, 
1892,  to  1st  January,  1896,  inclusive,  amounting  to  £100,140.  were  to  be 
funded  at  par  into  new  Bonds,  and  £60,000  additional  new  Bonds  were 
created  to  cover  expenses  and  charges. 

London  Agents,  Robarts,  Lubbock  &  Co.  (now  amalgamated  with 
Coutts  &  Co.),  15  Lombard  Street,  R  C.  £843,500  Bonds  (of  which 
£9,000  were  subsequently  redeemed)   were  issued  in  exchange   (at  60%) 
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for  Bonds  of  the  1871  and  1872  loans,  on  the  terms  agreed  upon  between 
the  Grovernment  and  the  bondholders  on  4th  December,  1885,  and  approved 
by  Law  of  Congress  of  17th  March,  1886. 
Payment  of  Interest — See  Note  above. 

PASAOUATAH  GOV'T  3%  VVTmiXQ  BOimS  OP  1896 

Issued  and  outstanding  £160.140.  Interest  January  and  July  1  at 
Coutts  &  Co.,  London,  In  sterling.  Sinking  fund  of  %%  per  annum  is  to 
be  applied,  beginning  1900,  to  the  redemption  of  bonds  in  the  market 
when  under  par,  or  by  drawings  when  at  or  above  par.  Secured  upon 
the  same  revenues  as  the  1886  loan. 

Created  for  the  funding  of  unpaid  coupons  of  the  Z%  Loan  of  188t. 
See  above. 

Payment  of  XMerest — See  Note  above. 

PABAOUATAJr  OOTT  5%   ZiOAH  OP  1916 

Authorized  £1,250,000.  Issued  and  outstanding  £440,320.  Interest 
January  and  July  in  London  in  sterling.  Sinking  fund  1%  per  annum. 
Guaranteed  by  25  per  cent,  of  the  Customs  Receipts,  less  the  export  duties 
on  Hides  and  Yerba  Mate  already  assigned. 

Authorized  by  law  of  November  28,  1912,  and  issued  privately  in 
London  in  1915. 

Interest  and  sinking  fund  payments  are  in  arrear.  Coupon  due  July, 
1916,  was  paid  in  1918. 
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Persia  has  an  area  of  628,000  square  miles,  and  population  estimated  at 
9.500,000.    No  census  has  ever  been  taken. 


oommimrKifT  amd  tzvahob 

Since  1906  Persia  has  been  nominally  a  constitutional  monarchy  with 
provision  for  a  representative  legrislative  body,  but  its  Parliament  (Mejlis) 
has  never  been  properly  constituted.  The  present  grovemment  is  largely 
of  a  military  character,  though  there  is  a  ministry  appointed  by  the 
reigning  Shah.  Most  of  the  national  revenue  consists  of  payments  in 
cash  or  kind  raised  by  assessments  upon  towns,  villages  and  districts.  A 
considerable  part  of  the  government  income  is  also  derived  from  customs 
dutie& 


oumrnxmoT 

Monetary  Unit — Kraa. 

This  la  a  silver  coin  of  no  fixed  weight  or  fineness.  Its  value  varies 
from  15  to  26  cents  (U.  S.).  The  Imperial  Bank  of  Persia,  controlled  by 
British  interests,  has  a  monopoly  of  note  issue. 


roBBXov  co: 

(U.  S.  Dollars.)  Per 

Per  Cent.  Cent. 

Total         Imports      from           Total  Exports           to 

Tear                   Imports     from  U.  S.     U.  S.         Exports  to  U.  S.         U.  S. 

1920 •750,700         •3.933,000 

1919 70,501,000       •908,600         .02         40,421,000  ^1,453,000 

1918 78,000,000       •148,000         ...          66,400,000  •680,700 

1917 72,000,000           63,805,000  

1916 87,592,000           30,548,000  

1915 41,268,000           38,000         .1           33,469.000  386,000           1.2 

1914 51,450,000            18.000         .03          36,239,000  812,000            2.2 

1913 46,995,000           78,000         .5           36,168,000  528,000           1.5 

•FlfiTures  of  the  U.  S.  Department  of  Commerce. 

Complete  figures  are  not  available. 

According  to  British  reports,  total  imports  for  the  year  ended  March 
31,  1920.  were  valued  at  approximately  £9,600,000  sterling. 


OOTBSMMBMT  BBVSVVS  AVD  EZPEVDXTVBE 

No    reliable    figures    are    available.      Apparently    equivalent    to    from 
18.000.000  to  $10,000,000  (U.  S.  currency)  annually. 
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VATZOVAXi  FUBUDO  DBBT 

The  total  National  Public  Debt  of  Persia  as  of  December  81,  1919  is 
officially  ^ven  as  follows: 

OrlflTinal 
lioans  Amount    Outstandingr 

1.  Russian  6  pe^  cent,  loan  of  1900,  1902  (Rubles)     82,600,000         81,429,600 

2.  Russian  Con.  7  per  cent,  loan,  1911  (Krans) . .     60,000.000         39,454.394 

8.  Indian  6  per  cent,  loan  (£) 814.281  288,810 

4.  Imperial  Bank  of  Persia  6  per  cent,  loan  (£)       1,260,000  1,287,187 

6.  British  Advances  of  1912-14,  7  per  cent.   (£)  490,000  490,000 

6.  Russian  Advances   (Rubles) 1,891,500  1,676.250 

7.  British  Advances,   1916-17    (£) 817,000  817.000 

8.  Brttish  Advances,  1916-17  (Krans) 1,000,000  1.000,000 

9.  BriUsh  Advances,   1918    (Krans) 67,600,000 

10.  British  Loan  Augr.  9,  1919    ( £) 2.000.000  2.000,000 

The  installments  on  the  Russian  loans  are  far  in  arrears;  No.  1 
Rubles  2,608,208  are  overdue;  on  No.  2  nothingr  has  been  paid  since  1914, 
thus  leavingr  Rubles  36,110,948  overdue.  These  amounts  should  therefore 
be  added  to  the  total  debt.  Coupons  and  interest  on  Noe.  8,  4,  6  are  paid 
to  date.  No  arrangement  yet  made  for  payment  of  Nos.  7  and  8.  No.  9 
is  a  new  advance  which  came  into  operation  Aug,,  1918.  No.  10  is  the 
loan  concluded  according  to  article  1  of  the  locui  agreement  which  is 
payable  by  installments.  After  British  financial  adviser  has  taken  up 
duties  of  his  office  at  Teheran. 


airrr  &%  wnutuziro  ZiOJur  or  1911 

Issued  £1,250.000.  Outstanding  £1,230,800.  Interest  May  and  Novem- 
ber 16.  Redeemable  by  yearly  drawings  at  pax  by  a  cumulative  Sinking 
Fund  of  ^%  per  annum,  commencing  in  April,  1910,  and  extending  over 
a  period  not  exceeding  fifty  years,  but  the  Gk>vernment  may  redeem  the 
loan  at  par  at  any  time  after  1916  on  giving  six  months'  notice.  Bonds 
in  coupon  form,  of  £20  and  £100.  Principal  and  interest  payable  in 
London  (Glyn,  Mills,  Currie  &  Co.,  67  Iiombard  Street.  E.  C,  and  Imperial 
Bank  of  Persia,  26  Abchurch  Lane,  E.  C),  and  exempt  from  all  or  any 
taxation  or  deduction  in  Persia.  There  is  no  stipulation  as  regards 
prescription. 

Ck>vemment,  by  a  contract  with  the  Imperial  Bank  of  Persia,  specially 
assigns  to  the  service  of  the  loan  the  full  net  Custom  receipts  of  every 
description  which  the  Gk>vemment  now  is,  or  at  any  time  hereafter  may 
be^  entitled  to  collect  or  receive  at  all  ports  or  places  in  the  Persian  Gulf, 
including  Bunder  Abbaii,  Lingah,  Bushire,  Ahwaz,  and  Mohammerah,  sub- 
ject only  to  prior  charges  of — £16,714  Is.  lOd.  per  annum  for  three  years 
from  March,  1910,  and  £30,278  12s.  7d.  per  annum  from  March,  1913.  to 
March,  1928.  Government  undertakes  that  the  Customs  administrators 
at  the  different  ports  shall  pay,  weekly,  the  net  Customs  receipts  direct  to 
the  Imperial  Bank  of  Persia  out  of  which  the  bank  will  pay  the  annual 
prior  charges  and  the  interest  and  sinking  fund  for  this  loan,  and  hold  the 
surplus  at  the  disposal  of  the  Imperial  Government  of  Persia.  In  the 
event  of  the  Customs  receipts  falling  below  the  amount  required  the 
Persicm  Government  agrees  to  make  good  any  deficiency  from  other 
sources  of  Government  revenue. 

Agents  in  London.  Imperial  Bank  of  Persia,  26  Abchurch  Lane,  E.  C 
Issued  in  July,  1911,  at  96V&. 
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460,000  square  miles. 


1921  (estimate)  6.000,000. 
1917  (estimate)  5,800.000. 
1908  (estimate)  4,600,000. 
1876   (census)  2,660,800  (last  census). 

ooYSuniiurT  amd  tzvahob 

Peru  Is  a  republic  with  a  President  elected  for  five  years  and  a  Congrress 
consisting  of  a  Senate  and  a  House  of  Representatives.  The  President 
exercises  his  functions  througrh  a  ministry,  the  members  of  which  may 
be  also  members  of  the  Congrress.  The  Congress  levies  taxes,  sanctions 
the  Budfiret  and  approves  or  disapproves  the  accounts  of  the  public 
expenditures. 

Peru  Is  divided  Into  provinces  and  districts  administered  by  grovernors 
appointed  and  responsible  to  the  Central  (Government.  In  cities  and 
towns,  municipal  councils  desigrnated  by  law  are  provided.  No  foreign 
loans  can  be  contracted  by^  the  provinces  or  municipalities  without 
authority  and  approval  of  the 'national  government. 

vATzovAXi  masovmoss 

Peru  Is  rich  in  mineral  deposits;  Its  extensive  copper  mines,  though 
worked  for  ages,  are  still  producing  on  a  large  scale.  Qold  and  silver 
are  also  produced,  though  in  these  products  Peru  no  longer  occupies  the 
Important  position  held  in  the  days  of  the  Spanish  regime.  Extensive 
petroleum  deposits  exist  in  Peru  and  are  being  exploited  by  American 
Interests,  notably  the  International  Petroleum  Company,  controlled  by  the 
Standard  OH  Company.  In  addition  to  oil  and  copper,  Peru  exports  large 
quantities  of  guano,  though  owing  to  the  privileges  granted  the  Peruvian 
Corporation,  guano  Is  not  a  large  source  of  revenue  to  the  Peruvian 
(Government. 

Among  agricultural  products,  sugar,  cotton,  rubber,  coffee,  tobacco, 
wool  and  hides  are  produced  and  exported  in  considerable  quantities.  The 
country  requires  further  railroad  and  port  development  for  an  extensive 
exploitation  of  Its  vast  resources. 

Peril  Is  primarily  a  producer  of  raw  materials.  The  country  Is  divided 
geograpnioally  Into  three  regions,  the  coast,  the  mountains,  and  the 
tropical  lowlands  east  of  the  Andes.  The  variety  of  climate  and  soil 
permits  the  cultivation  of  a  great  many  different  products. 

Foreign  Investment  in  Peru  Is  estimated  at  about  1200.000.000.  Of  this 
amount  the  British  hold  some  $120,000,000,  Including  Peruvian  Corpora- 
tion shares  and  bonds,  government  bonds,  mines,  etc.  American  invest- 
ment totals  about  100,000,000,  including  the  Cerro  de  Pasco  Mines.  Inter- 
national Petroleum  Co.,  and  other  interests.  There  are  also  considerable 
French  and  German  investments  in  the  country. 
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Bftllroad  B«T«lopm«nt 

The  principal  railroads  of  Peru  are  operated  by  the  Peruvian  Corpora- 
tion, which  owns  about  90  per  cent  of  the  lines  now  in  operation.  The 
principal  railway  line  is  the  Peruvian  Central  Railway,  "the  highest  in 
the  world,"  which  starts  at  the  port  of  Qallao  and  coverinsr  a  distance  of 
about  a  hundred  miles  amounts  to  an  altitude  of  16,000  feet.  This  line 
was  plai}ned  originally  to  connect  with  a  port  on  the  Amazon  River,  and 
was  built  by  an  American  contractor.  It  is  a  heavy  carrier  of  minerals 
from  the  interior  to  the  coast.  Another  important  line  is  the  Southern 
Railway  of  Peru,  which  runs  from  the  port  of  Mollendo  826  miles  to 
Puno  on  Lake  Titlcaca,  where  connection  is  made  by  boat  with  the  Bolivian 
Railways. 

These  railroads,  together  with  a  number  of  shorter  lines,  are  controlled 
and  operated  by  the  Peruvian  Corporation  (see  note  regarding  this  Cor- 
poration under  National  Public  Debt,  below). 

The  North  Western  Railway  of  Peru  (Anoon-Huacho-Sayan)  was  ac- 
quired by  the  Government  in  1921  from  the  English  share-holders  and 
French  bond-holders,  and  will  be  operated  by  the  €k>vemment.  It  is  1S6 
miles  in  length,  and  traverses  the  fertile  cotton  and  sugar  valley  of 
Huacho.  The  road  has  never  been  a  financial  success,  and  its  road  bed 
and  rolling  stock  are  said  to  be  in  poor  condition. 

The  Peruvian  Government  is  endeavoring  to  encourage  additional  rail- 
road construction  through  grants  of  liberal  concessions  and  exemption  of 
construction  materials  from  import  duties.  The  income  from  the  Govern- 
ment's tobacco  monopoly,  amounting  to  about  11,750,000  per  year,  has 
been  specifically  set  aside  for  railroad  construction.  Scarcity  of  popula- 
tion, however,  together  with  roughness  of 'country,  high  cost  of  fuel  and 
materials  and  other  causes,  have  combined  to  check  railroad  developments. 
The  Government  itself  has  some  lines  under  construction,  but  progress 
has  been  slow.  The  Executive  has  sought  power  to  raise  a  loan  on  the 
security  of  the  tobacco  revenues  and  contract  the  work  out;  at  the  same 
time  a  comprehensive  scheme  of  railroad  concessions  has  been  considered. 
It  Is  fully  recognized  in  the  country  that  its  development  and  future 
prosperity  are  dependent  very  largely  upon  the  extension  of  its  railroad 
system. 


Monetary  Unit— Gold  Libra  (or  Pound=|4.8665  U.  S. 

Peru  is  on  a  gold  standard;  the  Peruvian  Pound  (written  £P.)  being 
equivalent  to  the  British  pound  sterling,  which  is  also  legal  tender. 
Silver  coin  is  the  sole;  10  soles=£P.  1. 

Peru  is  fortunate  in  having  a  sound  currency.  The  monetary  system 
is  based  on  the  British,  in  so  far  as  the  Peruvian  Pound  (£P.)  is  equal 
to  the  British  Pound  Sterling.  The  coinage  system,  however,  is  decimaX 
Between  1897  and  the  period  of  the  European  War,  the  currency  was 
wholly  metallic.  The  war  made  it  necessary  to  provide  a  circulating 
paper  currency,  and  government  currency  notes,  known  as  "cheques  circu- 
laires"  were  issued  under  a  Supervisory  Board  and  were  secured  by  credit 
balances  of  Peru  in  foreign  banks.  The  amount  of  these  notes  outstanding 
is  approximately  $30,000,000  (£P.  7,353,713)  with  an  estimated  gold  cover 
of  about  55%.  There  is  a  strong  feeling  in  Peru  against  any  reduction  in 
the  cover  of  the  notes,  in  view  of  the  fact  that  in  earlier  days  a  Peruvian 
Government  repudiated  a  paper  issue  with  disastrous  results.     It  is  ex- 
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pected  that  the  new  National  Bank,  described  below,  will  effect  elimination 
of  the  "cheques  circulaires." 

Prior  to  the  European  War,  exchange  rates  between  Lima  and  London 
ruled  about  par.  From  1916  onwards  the  Peruvian  pound  sold  at  a  sub- 
stantial premium,  in  1919  as  hi^rh  as  80  per  cent.  After  the  middle  of 
1920  the  exchangre  value  of  the  Peruvian  pound  declined,  due  to  decreased 
export  trade,  and  in  March,  1922,  was  quoted  13.60  at  New  York 
(par=|4.86). 

In  February,  1922,  the  Peruvian  Congrress  passed  a  bill  providing:  for 
the  establishment  of  a  new  National  Bank.  The  new  bank  will  have  the 
exclusive  privilegre  of  issuingr  banknotes,  controlling:  the  g:old  reserve,  and 
performing  the  usual  functions  of  a  bank  of  issue  and  rediscount.  It  is 
prohibited  from  making:  ordinary  bejik  loans  and  from  engaging:  in  specu- 
lative enterprises. 

The  establishment  of  this  National  Bank  of  Peru  represents  the  suc- 
cessful outcome  of  protracted  negotiations  between  the  Government  and 
local  Peruvian  bankers.  The  new  bank  will  be  controlled  by  practical 
banking  men,  and  will  therefore  not  be  subject  to  political  influences. 
The  Bank  is  expected  to  begin  operations  about  May  1,  1922. 


FOmEZOV  COl 

Basis  of  values — ^Values  recorded  In  the  annual  Estadistica  del  CSomercio 
Elspecial  del  Peru  are  official  valuations.  Imports  are  valued  according  to 
a  schedule  adopted  in  1910.  Exports  are  valued  principally  on  quotations 
furnished  by  the  Lima  Chamber  of  Commerce.  The  table  subjoined  is 
therefore  only  approximately  correct 

(U.  S. 

Imports 

from  U.  S. 

24,029,000 

47.036,000 

26,945,000 

25.640,000 

42,790,000 

24,900,000 

7,242,000 

7.644.000 

8,542,000 

5,965,000 

*  Estimated. 

The  Peruvian  balance  of  trade  has  not  the  same  signiflcance  in  rela- 
tion to  the  Government's  finances  as  do  the  trade  balances  of  most  other 
countries,  for  the  reason  that  so  large  a  proportion  of  the  total  exports  are 
the  property  of  foreign  mining  companies,  and  do  not  represent  profits 
to  Peruvian  interests  except  through  such  expenditures  as  these  foreign 
interests  make  in  the  country  for  labor,  etc.  Nevertheless  the  condition 
for  several  years  was  a  healthy  one,  as  is  indicated  by  the  heavy  expoi^ 
balances  shown  in  the  table  above. 

Prior  to  the  European  War  the  excess  of  exports  over  imports  ran 
from  $15,000,000  to  $20,000,000  annually  for  several  years.  The  war 
demand  for  Peruvian  minerals  at  high  prices  brought  about  the  heavy 
credit  balances  of  subsequent  years,  but  the  larger  part  of  the  profits  on 
this  business  went  to  forelgni  Interests,  not  to  Peru. 
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Total 

Tear 

Imports 

1921.. 

1920.. 

•85.000,000 

1919.. 

59.310,000 

1918.. 

47,230,000 

1917.. 

66,712,000 

1916.. 

42.251,000 

1915.. 

15.064,000 

1914.. 

23,495,000 

1913.. 

29,631,000 

1912.. 

25.100,000 

S.  Dolls 

irs) 

Per 

ir  Cent. 

Cent. 

from 

Total 

Exports 

to 

U.S. 

Exports 

to  U.  S. 
14,733,000 

U.S. 

... 

•155,000,000 

63.679,000 

.  >  • 

61.7 

130,731,000 

33,111,000 

47.5 

54.3 

97,1^7,000 

45.253,000 

46.6 

65.1 

90,728,000 

53,251,000 

58.7 

59J> 

80,497,000 

49,095,000 

61.0 

48.1 

68,730,000 

31,099,000 

45.2 

32.5 

42,668,000 

14,828.000 

34.8 

28.8 

44,469,000 

14,761.000 

33.2 

23.8 

45.933,000 

10,614,000 

23.1 
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OOTBBVMBVT  MEYMWUm  AWD  SJ 

Tear  ended  •  Revenue  Expenditure 

BCaySl  U.  S.  dollars        U.  S.  dollars 

1919 19.335.000  13,080,000 

1918 19,347,000  19,347,000 

1917 16,606,000  16,606.000 

1916 18.076,000  14,211,000 

1915 19,105,000  19,105,000 

1914 17,266,000  15,134,000 

Later  figures  not  available,  March.  1922. 

Under  the  present  fiscal  system  of  Peru,  the  principal  sources  of 
Internal  revenue  (1.  e.,  taxes  on  alcohol,  tobacco,  salt,  etc)  have  been 
farmed  out  to  tax-collecting:  companies  in  return  for  loans  and  advances 
made  to  the  Government.  One  of  the  reforms  under  consideration  pro- 
poses to  do  away  with  this  mediaeval  method  of  collecting  taxes  and  have 
the  Government  Itself  collect  its  own  internal  revenue. 

A  comprehensive  progrram  of  reform  in  the  Government  finances  was 
inaugrurated  in  1921.  The  Government  appointed  Dr.  W.  W.  Cumberland, 
formerly  of  the  State  Department  at  Washingrton,  as  financial  adviser; 
he  has  undert&ken  the  reorgranization  of  the  customs  service  along:  modem 
lines.  The  services  of  numerous  other  experts  in  various  branches  have 
been  eng:ag:ed.  and  it  is  reported  that  progrress  is  beingr  made. 

The  revised  budget  for  1922  contemplates  expenditure  of  £P.  6,000,000, 
and  it  is  expected  that  revenues  will  be  sufllcient  to  cover  this. 

The  revenues  of  the  Government  for  many  years  regnilarly  exceeded 
Its  expenditures,  but  the  decline  In  trade  in  1921  g:reatly  reduced  the 
receipts  from  customs  and  export  duties.  To  meet  current  deficits  the 
Government  resorted  to  borrowing,  obtaining  from  the  Junta  de  Vigilancia 
(Committee  in  charge  of  the  Note  Issue  and  Gold  Reserve)  a  loan  of 
£P.  600,000,  this  amount  representing  the  exchange  profit  arising  from 
the  transfer  of  credit  balances  from  New  York  to  Iiondon.  An  internal 
loan  of  £P.  100.000  was  also  fioated. 

VATZOVAXi  FVBZiZC  DBBT 

The  latest  ofllcial  statements  from  the  Peruvian  Government  are  those 
for  the  year  ended  June  30,  1920.  The  Government  debt  at  that  time  was 
as  shown  below: 

Funded   Debt,   external £    980.587 

Funded  Debt,   internal 4,121,246 

Floating   Debt,   internal 2,877,920 

Total   Debt    £7,979,752 

The  total  debt  of  £7.979.752  at  June  80.  1920.  compares  with  £9.115.160 
the  year  before  and  £9.420.025  at  June  30.  1918.  The  nation  during  this 
three-year  period  reduced  its  debt. 

In  1921  the  external  funded  debt  was  increased  by  the  issue  of  £P. 
720,000  in  5%  Bonds  In  connection  with  the  purchase  of  the  North  Western 
Railway  of  Peru.  The  Internal  debt  was  increased  by  the  loan  of  £P. 
600,000  from  the  Junta  de  Vigilancia  and  £P.  100.000  internal  bonds  sold 
to  the  public.  The  total  government  debt  would  therefore  appear  to  be 
about  £9,400,000  at  December  31,  1921.  This  amount  of  government  debt 
figures  out  to  less  than  $8.00  per  capita,  a  debt  so  small  that  it  is  obviously 
no  great  burden  upon  the  people. 
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Thm  V«raTlaii  OosporMloa 

Prtor  to  1889,  the  Government  of  Peru  was  embarrassed  by  a  burden- 
some debt  and  for  some  years  had  been  unable  to  meet  interest  and  sinkingr 
fund  chargres.  In  1889,  the  Peruvian  Congrress  approved  a  contract  with 
the  Peruvian  Corporation,  a  British  Company,  under  which  the  Government 
turned  over  to  the  corporation  on  lease  for  66  years  all  of  the  Peruvian 
state-owned  railways,  comprising  about  1,800  miles,  togrether  with  certain 
firuano  concessions  and  land  grants.  The  Peruvian  Corporation,  on  the 
other  hand,  assumed  all  of  the  Government's  external  debt  (£23,000,000 
net)  issuing  to  the  bond-holders  its  own  shares  in  exchange  for  their 
bonds.  The  Government  furthermore  contracted  to  pay  the  corporation 
£80,000  each  year  for  80  years  from  1889. 

The  £80,000  annual  subsidy  was  not  paid  to  the  corporation  from  1890 
to  1907,  and  in  June,  1907,  the  contract  was  modified  by  a  new  agreement 
which  cancelled  all  obligations  and  claims  of  both  parties  from  January. 
1890  to  January,  1907  (including  the  annuity  of  £80,000),  with  the  excep- 
tion of  certain  matters  which  were  later  decided  by  arbitration.  Under 
this  new  contract  the  corporation  was  granted  thirty  annuities  of  £80,000 
to  begin  July  1,  1907,  payable  in  monthly  instalments  and  specifically 
secured  upon  the  lugar  tax. 

The  corporation  was  granted  the  right  to  gather  and  ship  all  guano 
discovered  in  Peruvian  territory  up  to  2,000,000  tons.  To  June  30,  1916, 
1»237,128  tons  had  been  shipped;  on  account  of  disputes  with  the  (Govern- 
ment shipments  were  suspended,  and  in  December,  1920.  it  was  announced 
that  an  agreement  had  been  reached  whereby  the  corporation  receded  to 
the  Government  the  right  to  export  762,872  tons  of  guano  (balance  of  the 
2,000,000  tons)  in  return  for  the  payment  of  £3,051,488,  this  sum  to  be 
payable  quarterly  at  the  rate  of  £80,000  per  annum  from  the  date  of 
approval  of  the  contract  by  the  Peruvian  Congress.  The  Congress  has  not 
yet  approved  the  contract  and  the  money  has  not  been  paid. 

During  1921  the  Government  did  not  pay  to  the  corporation  its  regular 
annuity  of  £80,000,  as  provided,  for  in  the  agreement  of  1907. 

Qovemment  Bond  Issues  in  Detail 

WMMUYIAM  OOTT  &H%   TbOAJK  OF  1909 

Issued  £1,200,000.  Outstanding  £966,000.  Interest  February  and 
August  15.  Redeemable  at  par  by  means  of  a  cumulative  Sinking  Fund 
of  1^%  per  annum,  sufficient  to  redeem  the  whole  loan  not  later  than 
15th  August,  1938,  to  be  applied  by  means  of  half-yearly  drawings  in 
January  and  July,  for  repayment  on  15th  February  and  15th  August 
respectively.  The  Government  may  redeem  the  Bonds  at  par  on  any 
interest  date  after  1st  January,  1913,  on  giving  six  months'  notice.  Bonds 
in  coupon  form  of  £500,  £100  and  £20,  or  their  equivalents  in  francs  at 
the  exchange  of  fcs.  25.20  per  £.  Principal  and  interest  payable  in 
London  in  sterling,  or,  at  the  holder's  option,  in  Paris  at  the  above  rate 
of  exchange,  free  of  ail  Peruvian  taxes.  Coupons  and  drawn  Bonds  not 
presented  within  twenty  years  of  maturity  will  be  prescribed. 

Specially  secured  by:  (a)  the  hypothecation  of  the  income  resulting 
from  the  Salt  Monopoly,  conceded  by  the  law  of  11th  January,  1896;  this 
income  is  collected  by  the  Salt  Company  of  Peru;  and  (b)  the  uncondi- 
tional guarantee  of  the  Peruvian  Government,  in  the  event  of  the  income 
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from  the  Salt  Monopoly  proving:  Insufficient  for  the  service  of  the  loan, 
to  provide  the  balance  from  its  i^eneral  revenues. 

Afirents  in  Iiondon,  J.  Henry  Schroder  &  Co.,  146  Leadenhall  Street,  R  C. 
£1,172,440  offered  in  December,  1911,  at  98 ^.  The  Bonds  were  issued 
simultaneously  in  Hamburg. 


RinrzAjr  oot^  7%  bazxiWat  koav  or  it  19 

Issued  £P.S00.000  ($1,459,950).  Interest  January  and  July  1.  Amor- 
tization 1%  per  annum  by  drawings  in  May  and  November,  calculated  to 
retire  the  issue  in  81  years.  No  fixed  date  of  maturity.  Secured  by 
mortgagre  on  the  railway  property. 

Authorized  by  the  Peruvian.  Congress  in  January,  1919,  for  the  exten- 
sion of  the  Central  Railway  of  Peru  to  the  Jatunhuaso  coalfields.  It  was 
stipulated  that  the  bonds  should  not  be  sold  at  less  than  94. 


»inrzAjr  oovt  5%  sTxmxjva  bovds  or  1920 

Issued  and  outstanding  £720,620.  Dated  January  1,  1920.  Interest 
January  and  July  1.  Principal  repayable  by  1946  through  sinking  fund  of 
2%  per  annum  operating  by  drawings  in  April  and  October  for  payment 
the  following  July  and  January.  All  payments  at  the  Anglo-South 
America  Bank,  Ltd..  London,  in  sterling,  and  in  Paris  in  francs  at  the 
rate  of  exchange  of  the  day  on  London.     Coupon  bonds  of  £10. 

Specifically  secured  by  a  first  charge  on  the  entire  revenues  of  the 
Republic  derived  from  opium,  and  as  a  further  charge  upon  the  net  balance 
at  the  disposal  of  the  Government  from  the  revenues  of  the  salt  monopoly, 
subject  to  prior  charges  thereon.  Should  the  amount  of  revenues  so 
charged  be  insufficient  in  any  half  year  to  provide  the  amount  required 
for  the  service  of  these  bonds,  the  Government  undertakes  to  pay  the 
same  from  the  general  revenues  of  the  Republic. 

Authorized  by  Presidential  Decree  of  August  31,  1921,  and  issued 
through  the  Ethelburga  Syndicate,  London  in  August,  1921,  in  exchange 
for  first  mortgage  5%  debentures  of  the  North  Western  Railway  of  Peru 
in  the  proportion  of  £15-98-2d  sterling  In  the  new  bonds  for  each  £20 
or  504  franc  debenture,  fractional  certificates  being  issued  for  amounts 
over  £10  or  multiples  thereof. 

Other  Peruvian  Issues 

CZTT  or  XiZXA  6%  STBBUirO  ZiOAH  Or  1911 

Issued  £600.000.  Outstanding  £588,800.  Interest  January  and  July  1. 
exempt  from  all  Peruvian  taxes.  Redeemable  by  means  of  a  cumulative 
sinking  fund  of  %%  to  be  applied  to  hsaf-yearly  drawings  at  par  or 
purchase  below  par,  commencing  July  1,  1916.  The  Municipality  has 
reserved  the  right  to  redeem  all  or  a  part  of  the  loan  at  par  on  any 
interest  date  on  3  months'  notice.     Coupon  bonds  of   £100. 

Interest  is  payable  at  London  in  sterling,  also  in  New  York  at  fixed 
exchange  of  $4.80  to  the  £  at  the  office  of  W.  R.  Grace  &  Co. 

Specially  secured  by  a  first  mortgage  on  markets,  abattoir,  warehouse, 
etc.,  and  upon  certain  taxes  and  revenues. 

Loan  was  issued  for  redemption  of  all  outstanding  debts  of  the  city 
with  the  exception  of  £80,000  municipal  hall  mortgage,  and  provided  for 
sanitation  and  improvement  works. 

[over] 
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Vot«d— C^oupon  due  January  1.  1922,  had  not  been  paid  up  to  April 
1,  1922. 

ZXMA.  ZiZaST,  FOWSm  ft  nULMWATS  OOMPAVT  TnUIT  6H0,  1911-1935 

Authorized  and  issued  £1»200,000.  Outstandinsr  £801,000.  Balance 
retired  by  sinking  fund.  Interest  January  and  July  1.  Principal  repay- 
able by  sinking:  fund  as  described  below.  All  payments  at  the  option 
of  the  holder  at  London  in  sterling  or  in  Switzerland  in  Swiss  francs 
at  the  fixed  rate  of  exchange  of  Fes.  25.15  to  the  £;  or  at  New  York  City 
at  current  rates  of  exchange.     Coupon  bonds  of  £20,   £100  and  £500. 

Principal  repayable  by-  means  of  a  2  %  cumulative  sinking  fund  to  be 
applied  by  annual  drawings  at  par,  or  by  purchase  in  the  market  below 
par.  The  Company  has  the  right  to  accelerate  the  sinking  fund  on  giving 
six  months'  notice. 

Secured  by  first  mortgage  on  the  entire  property  and  franchises  of  the 
Company. 

The  Company  has  practically  a  monopoly  of  the  electric  railway,  power 
and  light  business  in  Lima  and  Callao,  Peru  with  several  suburban  towns, 
serving  a  population  of  about  400,000. 

VOTB 

The  Lima  Light,  Power  &  Tramways  Company  was  incorporated  in 
1910  to  take  over  and  operate  properties  of  six  electric  railway,  tramway, 
water-power  and  lighting  undertakings  operating  in  and  near  Lima,  Peru, 
one  of  these  (The  Lima  Railway  Company,  Ltd.)  being  held  under  lease. 
Of  the  principal  concessions  or  franchises,  two  water-power  concessions 
expire  in  1950  and  the  others  run  to  1965.  The  Company  owns  all  the 
cars  and  equipment  used  In  its  business,  including  American  electric 
equipment.     Its  hydro-electric  power  plant  is  of  modern  construction. 

Capitalization  consists  of  £1.350,000  common  stock  and  the  issue  of 
6%%  first  mortgage  bonds  described  above. 
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Poland  was  constituted  an  Independent  State  by  proclamation  of 
November  9,  1918,  and  was  recosrnized  as  such  by  the  Treaty  of  Versailles 
June  28.  1919. 

AMMA  AVB  FOFU&ATZOV 

The  boundaries  are  not  determined,  but  the  area  is  estimated  rousrhly 
at  141,800  square  miles.  Population  of  this  territory  in  December.  1921. 
was  officially  estimated  at  25,406.108. 


AVD  7ZVAH0B 

Poland  is  a  Republic  under  a  constitution  adopted  April  8.  1921.  The 
President  is  elected  for  a  term  of  seven  year»  by  the  Parliament  (Sejm) 
consisting  of  two  chambers,  a  Senate  and  a  Diet  The  President  convenes 
and  prorofiTues  the  parliament,  but  a  regrular  session  must  be  held  each 
year  before  the  month  of  November.  A  cabinet  appointed  by  the  President 
consists  of  a  prime  minister  and  the  heads  of  the  various  government 
departments.  The  ministry  but  not  the  President  is  responsible  to  the 
lower  house  of  the  Parliament.  The  President  cannot  make  any  treaties 
which  impose  a  financial  burden  on  the  State  without  the  consent  of  the 
lower  house.  Among  the  important  revenues  of  the  National  Government 
are  the  fiscal  monopolies  of  spirits,  sugar  and  tobacco.  The  Government 
also  levies  income  and  other  direct  taxes. 

Poland  is  divided  into  a  number  of  districts  each  administered  by  a 
prefect  appointed  by  the  Central  Gk>vemment.  The  larger  towns  are 
governed  by  municipal  councils  which  exercise  Important  functions  In 
connection  with  taxes  and  maintenance  of  public  property. 

VATZOVAXi  WBAXiTK 

Primarily  Poland  is  an  agricultural  country,  58%  of  the  population 
being  engaged  in  agriculture.  Of  the  total  area  of  Poland,  57%  Is  arable 
land.  21%  is  under  forest  Chief  products  are  rye,  oats,  potatoes,  wheat 
barley,  sugar  beet  hemp  and  flax;  there  Is  an  exportable  surplus  of  all 
these.     Of  the  forest  area  36%  is  owned  by  the  Government. 

Mineral  wealth  is  very  large.  The  coal  reserves  are  reported  as  over 
100,000.000,000  tons;  Iron,  zinc,  sulphur,  salt  and  petroleum  are  found  in 
important  quantities. 

The  Galiclan  oil  fields  are  of  great  potential  value,  as  are  also  the 
Silesian  coal  fields.  The  Carpathian  salt  mines  and  the  phosphate,  sine 
and  ore  deposits  are  rated  among  the  richest  In  the  world.  The  spindles 
of  Lodz  rank  next  to  those  of  Manchester.  Before  the  war  there  were 
more  than  a  million  industrial  workers  In  Poland,  and  their  total  annual 
production  was  estimated  at  more  than  two  billion  dollars.  In  the  tex- 
tile industry  the  factories  employed  approximately  250.000  workers,  and 
their  annual  production  was  about  $300,000,000.  Pottery  factories,  cement 
glass,  crockery  and  terra  cotta  works  employed  eighty-three  thousand 
workers  in  1914.  with  an  annual  output  approximately  160,000.000.  The 
cement  industry  produced  one  hundred  and  twenty  million  tons  of  Port- 
land cement. 
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MMilWJU 

The  railways  of  Poland  were  constructed  as  three  distinct  systems, 
Russian,  German  and  Austrian.  Many  of  the  lines  were  built  for  purposes 
of  military  strategy,  rather  than  for  economic  reasons.  The  unification 
and  efficient  operation  of  these  systems  involves  many  problems. 

Total  railway  mileage  is  11,659.  In  1921  the  Polish  Government 
operated  about  7,000  miles.  Both  roadbed  and  rolling  stock  are  said 
to  be  in  good  condition. 

OUMMMMOT 

The  monetary  unit  of  Poland  is  the  Polish  Mark.  It  is  theoretically 
equivalent  to  the  German  mark  (28.8  cents  U.  S.)  or  to  the  French  franc 
(19.8  cents  U.  S.),  according  to  various  authorities,  but  it  actually  has  no 
par  value.     It  is  inconvertible  paper. 

The  old  paper  currency  of  the  territory  now  Poland,  consisting  of 
Russian  Rubles,  German  Marks  and  Austrian  Kronen,  was  converted  into 
Polish  Marks  issued  by  the  Polish  State  Loan  Bank  (Polska  Krajowa 
Kasa  Pozyczkowa,  popularly  called  P.  K.  K.  P.).  On  November  11,  1918, 
when  this  bank  passed  from  the  Germans  to  the  Poles,  it  had  bank 
notes  in  circulation  to  the  amount  of  880,150,000  marks.  On  December 
81,  1919,  these  had  risen  to  6,267,041,000  marks;  on  March  81,  1920,  the 
total  was  10,692,926,000  marks;  on  July  81,  26,811,887,000  marks;  on 
November  80,  43,286,181,000  marks;  on  December  81,  49,861,485,439  marks; 
and  on  January  31,  1921,  65,079,451,609  marks. 

According  to  official  figures,  the  amount  of  gold,  silver,  and  discounted 
bills  in  the  possession  of  the  P.  K.  K.  P.  (measured  by  the  standard  of 
the  German  mark  at  par)  was  as  follows:  On  December  81,  1919,  gold 
valued  at  6,620  marks;  silver  at  25.467  marks;  discounted  bills  at  8,888 
marks.  On  August  31,  1920,  gold  valued  at  9,045  marks;  silver  at  33,815 
marks;  discounted  bills  at  465,790  marks.  On  November  30,  1920,  srold 
valued  at  10,151  marks;  silver  at  35,380  marks;  and  discounted  bills  at 
896,028  marks. 

According  to  statute,  the  P.  K.  K.  P.  is  permitted  to  supply  the  State 
with  loans  from  its  own  operations  in  addition  to  the  emission  of  bemk 
notes.  Regulations  sanctioned  by  the  Diet  on  November  26,  1920,  allow 
the  debt  of  the  State  to  the  P.  K.  K.  P.  to  aggregate  approximately 
65,000,000  marks,  but  this  limit  has  been  increased  from  time  to  time. 

The  increase  in  paper  money  circulation  is  shown  by  the  table  below: 

Polish  Marks 

January  1,  1920 5,267,041,000 

January  1,  1921 49,861.486,000 

June   80,   1921 102.697.000,000 

January  1,   1922 229,588,000,000 

The  chief  asset  held  against  this  huge  volume  of  currency  January 
1,  1922,  was  221,000.000,000  marks  of  Polish  Treasury  obligations.  Gold 
and  silver  (measured  by  the  standard  of  the  German  mark  at  par) 
amounted  to  69.000,000  marks;  foreign  currencies  to  95,000.000  marks. 
Foreign  exchange  held  is  given  as  12,708,000.000  marks,  but  the  method 
of  computing  this  item  is  not  given.  Judging  by  the  method  employed 
in  figuring  other  assets,  however,  it  would  appear  to  be  the  value  of  the 
exchange  in  paper  Polish  marks  at  current  rates.  This  would  be  approxi- 
mately 6,000  marks  to  the  U.  S.  dollar.  When  the  Bank  began  operations 
in  1918  the  rate  was  ten  to  the  dollar. 
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romazov  oomoBcni 

The  value  of  the  ^oods  passinsr  through  the  custom  houses  of  the  old 
Kinflrdom  of  Poland  in  1911  was:  Imports.  1,211,443,000  francs;  Exports, 
780,093,000  francs.  Approximately  one-half  of  the  imports  were  for 
transit  to  Russia. 

Because  of  the  violent  fluctuations  in  the  value  of  Polish  currency  it  is 
not  possible  to  state  values  of  imports  and  exports.  In  quantity  the  flgrures 
are  (in  metric  tons): 

Total  Imports       Total  Exports 

1921 4.745.264  1.997.886 

1920 8.628.424  618.482 

The  largrest  item  in  the  imports,  by  weifirht,  was  coal,  the  figures 
being  2.690.847  tons  in  1920  and  3.625.606  tons  in  1921. 

Trade  with  United  States,  as  reported  by  the  United  States  Depart- 
ment of  Commerce,  was:  Imports  from  U.  S.,  in  1920.  169,929,000;  in 
1921,  124.788,000;  exports  to  U.  S.,  in  1920.  $739,114;  in  1921,  $894,064. 


Financial  year  is  from  April  1  to  March  81. 

Budget  for  9  months  ended  March  81,  1920,  was:  Revenue,  8,060,694,213 
Polish  marks;  Expenditure.  15,158,662,362  Polish  marks. 

Budget  for  year  ended  March  31,  1921,  contemplated  a  total  deficit  of 
60,600,000.000  Polish  marks. 

Figures  of  actual  revenue  and  expenditure  so  far  reported  are  as 
follows: 

(in  Polish  marks) 
Period  Revenue  Expenditure 

January  to  June.   1919 663,361,000  2.593.510,000 

July.  1919  to  March.  1920 3,127.625.000         15.189.679.000 

April   to  December,    1920 7.264,015,000         47.656,246.000 

No  figures  are  available  for  1921  (March,  1922)  but  the  figures  of 
internal  debt,  given  below,  appear  to  indicate  a  deficit  on  three  years' 
operations  of  over  250,000,000,000  marks. 


MATIOVAX,  VmiaO  DBBT     . 

An  official  statement  on  March  28,  1922.  gave  the  Polish  National  Debt 
as  of  December  31,  1921.  as  follows:  Foreign  debt.  283.000.000.000  marks; 
Internal  debt,  251,000.000.000  marks.  Basis  of  conversion  of  the  foreign 
debt  was  not  given,  but  actual  figures  are: 

Foreign  Debt 

In  U.  S.  dollars $143,143,167 

In   French   francs Fes.  460.663,669 

In  British  pounds £       3,716,478 

In   Dutch    fiorins Fl.     17.800,000 

In  Norwegian  kroner Kr.     16.575.836 

In  Italian   lire Lire       7.134.335 

In  Austrian   kronen Kr.  111,070.000 
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An  official  statement  of  October,   1920,  ^ve  the  External  Debt   (ex- 
pressed In  French  francs)  as  follows: 

French  Francs 

Loans  In  France    388.298.296 

Loans  in  United   States    ($169,028,789)    2,425.562.404 

Loans  in  Great  BriUin   ( £929.500) 48,612,850 

Loans  in  Italy  (7,817,400  lire)   4,869,581 

Loans  in  Holland   (17,800,000  florins)    82,414,000 

Loans  in  Norway    (14,000,000   kroner)    29,820,000 

Total,  in  French  Francs 2,979,677,080 

The  internal  funded  debt  as  of  December  SI,  1920,  was  28,028,838,000 
Polish  marks.     Fierures  of  floatlner  debt  not  available. 


Government  Bond  Issues  in  Detail 
roAzsK  Qoyrr  b%  bkobt  tmmm  IbOajk  or  1990 

Issued  and  outstanding  3,000,000,000  Polish  marks.  Interest  January 
and  July  1.  Repayable  at  par  "after  five  years,"  but  may  be  called  for 
payment  at  par,  as  a  whole  or  in  part,  on  and  after  May  1,  1922.  Principal 
and  interest  payable  free  of  all  Polish  taxes.  Drawn  bonds  not  presented 
within  80  years  and  coupons  within  Ave  years  will  be  prescribed.  Bonds 
of  this  issue  are  accepted  at  par  by  the  State  in  payment  of  taxes. 

Authorized  by  law  of  Febn;ary  27,  1920,  and  offered  for  public  sub- 
scription at  par  in  March,  1920. 


FO^fllK  CK>T'T  45.YSAm  6%  JbOAJT  OV  1990 

Issued  and  outstanding  8,000,000,000  Polish  marks.  Interest  April  and 
October  1.  Repayable  by  semi-annual  drawings  for  payment  on  next 
interest  date.  Redeemable  as  a  whole  at  par  on  or  after  March  1,  1980. 
All  payments  made  free  of  Polish  taxes.  Coupons  not  presented  within 
five  years  or  drawn  bonds  within  30  years  will  be  prescribed. 

Authorized  by  law  of  February  27,  1920,  and  offered  for  public  sub- 
scription at  par  in  March,  1920. 


FO&Z8K  CK)^^  4%  JbOTTXBT  JbOAV  Or  1990 

Issued  and  outstanding  7,028,338,100  Polish  marks.  Dated  October  1, 
1920.  Interest  annually  each  October  1.  Repayable  by  drawings  calcu- 
lated to  retire  the  issue  within  40  years.  During  the  first  twenty  years 
there  are  drawings  each  week  (beginning  November  6,  1920)  with  one 
prize  of  1,000,000  marks.  Principal,  interest  and  prizes  exempt  from  all 
Polish  taxation.     Coupon  bonds  of  1,000  marks. 

Authorized  by  law  of  July  16.  1920,  and  offered  for  public  subscription 
at  par  in  October  and  November,  1920.  The  authorized  amount  was  five 
billion  marks,  but  the  loan  was  over-subscribed. 

yof.  Because  of  the  lottery  feature  of  this  issue  it  is  not  legal  to 
sell  or  offer  these  bonds  for  sale  In  the  United  States. 


681 


Digitized  by 


Google 


KIMBEOl'S  RECORD  OF  GOVERNMENT   DEBTS 


CKTT^  6%   BZTBBVAK  ZiOAV  1990-lMO 


Issued  and  outstandlnir  $28,400,000  (Series  "A").  Dated  April  1.  1920. 
Due  April  1,  1940.  Interest  April  and  October  1.  Principal  and  Interest 
pasrable  at  the  National  City  Bank,  New  York,  in  U.  S.  irold.  Coupon 
bonds  of  $60  and  $100. 

Authorized  by  law  of  March  28,  1919  (Act  No.  262  of  the  PoUsh  Diet), 
and  offered  for  subscription  in  the  United  States  at  100  flat,  from  June  18 
to  July  6,  1920.  Purpose  of  issue  to  finance  in  part  the  purchase  in  the 
United  States  of  cotton,  wool,  machinery,  etc. 

OSTT  or  WAMMAW  6%  BOVB8  1921-1961 

Issued  1,000,000,000  marks.  Dated  June  20,  1921.  Due  1981.  Interest 
payable  annually  on  January  2nd  at  Warsaw  and  In  New  York.  Interest 
and  principal  payable  in  Polish  marks,  or  in  any  future  Polish  currency 
accordlnsr  to  Its  legally  fixed  relation  to  the  present  Polish  mark.  O>upon 
bonds  of  10,000,  60,000  and  100,000  marks.  Coupons  not  presented  within 
five  years  of  their  due  dates  are  void. 

Repasrable  by  annual  drawingrs  on  October  1  of  one-fiftieth  of  the 
Issued  amount  for  payment  at  par  on  the  followingr  January  2nd;  first 
drawing  October  1,  1930.  The  City  reserves  the  right  to  increase  the 
amount  of  the  drawings  or  pay  off  the  whole  loan  at  par  at  any  time  on 
or  after  January  2,  1981. 

Offered  in  the  United  States  during  1921  by  Story  &  Company,  Inc.. 
and  the  Shottland  Syndicate. 
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S6.490  square  miles. 


VOPUJJLTZOV 

1920  (Estimated)  6.000.000. 
1910  (Census)  6,428.182. 


'  AWD  TJMAMOS 

Since  1911  Portugal  has  been  a  republic.  Its  constitution  provides  for 
a  legislature  of  two  houses  and  an  executive  (President)  elected  by  the 
legislature.  The  President  exercises  his  functions  through  a  ministry 
responsible  to  the  legislature.  On  August  16.  1919,  partial  autonomy 
was  granted  to  Portuguese  Colonies,  under  which  these  are  allowed  to 
regulate  their  own  flnanoes. 


OUMMMMOT 

lloiietary  unit — Milreis  or  escudo= 11.0806  U.  S. 

Gold  Standard.  Gold  coins  are  the  10-milreis  piece.  The  British 
sovereign  is  legal  tender  for  4^  milreis.  A  conto  is  1.000  milreis.  1 
milreis  is  written  1|000. 

Paper  Onxrenoy — ^Notes  are  issued  by  the  Bank  of  Portugal,  but  are 
not  adequately  protected.  Since  the  outbreak  of  the  European  War  gold 
and  silver  have  almost  disappeared  from  circulation,  and  the  paper  cur- 
rency is  greatly  depreciated.  The  position  of  the  Bank  is  shown  in  the 
accompanying  statement. 

Bank  of  Fortnol 


<^in  and 
Coin  and 
Balances 

Dec  28. 
Assets:                       Escud 

bullion 27,355 

bullion— Gold.         8.577 
nhrniKl      ---...         13.051 

1921 

los 

.000 

.000 

.000 

.000 

.000 

.000 
.000 

.  Dollars) 
Per  Cent. 

from 

U.S. 

19.6 
12.9 
11.1 
10.7 

Nov.  17. 1920 

Escudos 

27,469,000 

8,577.000 

6.345.000 

128.297,000 

420.120,000 

559.886.000 
25.137.000 

Total 
Exports 

Nov.  12. 1919 
Escudos 
26.884.000 
8.575.000 
8.099.000 

Discounts    

...      131.032 

43.676.000 

Government  loans  . . . 

. . .      620,10S 

290.131,000 

raabilities: 
Notes  in   circulation. 
Deposits     

rOBBXOV  OOmCBBOB 

Total 
Year               Imports 

1917 See  Note 

1916 82.242.000 

1914 74.877.000 

1918 96.096.000 

1912 80.585,000 

. . .     722,754 
69,866 

(U.  S 

Imports 
from  U.  S. 

889.191,000 
22.018.000 

Per 
Cent. 
Export         to 
to  U.  S.       U.  S. 

16.058.000 
9,701.000 

10.683.000 
8.618,000 

36.338.000 
29.318.000 
88.110.000 
87.062.000 

1,608,000         4.5 
1.552.000         5.8 
1.823,000         3.5 
1.076,000         2.9 
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Vot«— On  account  of  the  rapid  depreciation  of  the  escudo  it  has  been 
impracticable  to  convert  recent  flffures  of  Portugruese  foreign  commerce 
into  U.  S.  dollars.    Official  returns  are  as  follows: 

Tear  ended                                  Total  Imports  Total  Exports 

June  80                                           Escudos  Escudos 

1920 281,225.000  109.780.000 

1919 176.844,000  95.085,000 

1918 158.058.000  68.258.000 

1917 129.961,000  64.472.000 

1916 104,581.000  43.800.000 

1915 62.400.000  26.647,000 

CK>TSBVaVT  BBTXJIIIB  AWD  BXFBnZTUBS 

Actual  Actual 

Tear  ended                                    Revenue  Expenditure 

June  30                                         Escudos  Escudos 

•1922 214,411.000  479,748,878 

•1921 119.615,000  284.679,000 

•1920 158.082.000  285,208.000 

1919 126.135,000  248,027,000 

1918 99.730.000  186,812.000 

1917 96,878,000  147,245,000 

1916 95,001,000  132,561,000 

1915 80.482,000  106,880.000 

1914 77.803.000  70.644,000 

1913 84.678,000  84.078,000 

1912 65,840,000  71.785.000 

•Bud^ret  estimates. 


VATZOVAK  PVB&IO  DBBT 

Funded 
£  Stg. 

1921 See  Note 

1920 See  Note 

1919 

1918 196.220,000 

1917 172.577.000 

1916 173.166.000 

1915 173,180.000 

1914 173.027.000 

1913 173.568.000 


Unfunded 
EiScudos 

631.346,000 
495,863.000 
309.946.000 
203.467.000 
151.769.000 
117.995.000 
89.304.000 
95.309.000 


Total  in 
U.  S.  dollars 


1.289.646.000 

1,059.588.000 

1.006,622.000 

970.218.000 

938.484,000 

947.608.000 


Interest 
U.  8.  dollars 


84.122,000 
29.990,000 
83.098.000 
85.685.000 
30.695.000 
30.145.000 


Vote.— The  external  debt  outstandinflr  June  30.  1921.  was  £36.881,807. 
The  internal  funded  debt  at  the  same  date  was  1,862,815.897  escudos.  The 
floatinfir  debt  was  269.734,000  escudos  internal  and  £19,717,510  external. 

Government  Bond  Issues  in  Detail 


FOBTVOVXSB  OOT'T  VBW  3%   BZTBmVA&   (SBBIXB  Z) 

Issued  £20.863.580.  Outstanding  £19.984.980.  Interest  January  and 
July  1.  payable  in  Portugal.  London,  Paris.  Brussels.  Antwerp.  Berlin, 
Frankfort  and  Amsterdam.  Redeemable  in  198  half  years,  the  first  series 
by  drawings  or  by  purchase  on  the  market,  at  the  option  of  the  Govern- 
ment, the  drawings  being  at  par.    Bonds  are  free  of  all  present  ajid  future 
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taxes,  except  coupons  presented  for  payment  in  Portugal  are  subject  to 
the  income  tax  of  that  country.     Coupon  bonds  of  £20  and  £100. 

Drawn  Bonds  not  presented  for  payment  within  thirty  years  and 
coupons  within  five  years  from  due  date  will  be  prescribed. 

The  Qovemment  has  specially  set  aside  custom  receipts,  except  those 
for  tobacco  and  cereals,  for  the  service  of  the  loan,  one  three  hundredth 
(in  gold)  of  total  necessary  for  the  service  to  be  paid  daily  to  the  Junta 
do  Credito  Publico.  If  there  be  any  deficiency  in  the  customs  receipts 
the  general  revenues  of  the  country  are  to  be  drawn  upon  to  the  extent 
necessary. 

Agents,  Baring  Brothers  &  Co.,  Ltd.,  8  Bishopsgate,  E.  C.  Issued  under 
Law  of  14th  May,  1902,  in  exchange  for  Bonds  of  the  Z%  Consolidated 
External  Debt,  at  the  rate  of  £50  new  Bonds  for  every  £100  of  old  debt 


POBTVOVXSB  fHrrr  VBW  8%  BZTBBVAK  DBBT  (BXmZBB  U) 

Issued  £1,200,408.  Outstanding  £1,128,767.  Interest  January  and 
July  1.  Redeemable  within  ninety-nine  years,  by  half-yearly  drawings 
at  126,  or  by  purchase  on  the  market.  Security  and  tax  exemption  same 
as  for  the  above  loan.    Denominations,  coupon  £19  ISs.  and   £99  10s. 

Agents,  Baring  Brothers  &  Co.,  Ltd.,  8  Bishopsgate,  E.  C.  Issued 
under  Law  of  14th  May,  1902,  in  exchange  for  Bonds  of  the  4%  Redeem- 
able External  Debt,  at  the  rate  of  £66  6s.  8d.  new  Bonds  for  every  £99 
10s.  of  old  debt. 


FOBTVOXrBSB  CM>T'T  3%  BZTBBVA&  DBBT   (8BBZB8  ZZZ) 

Issued:  Int.  Bearing  £9.502.588;  Non-Int.  Bearing  £3.167.529.  Out- 
standing: Int.  Bearing  £8,885.797;  Non-Int.  Bearing  £2.961,929.  Interest 
January  and  July  1.  Redeemable  at  par  by  198  half-yearly  drawings  in 
June  and  December  for  repayment  in  July  and  January  (commenced  De- 
cember, 1902).  Security  and  tax  exemption  same  as  for  Series  I.  De- 
nominations, coupon  Int.  Bearing,  £19  8s.  and  £99  10s.;  Non-Int  Bearing 
£6  12s.  8d.  and   £38  Ss.  4d. 

Agents,  Baring  Brothers  &  Co.,  Ltd.,  8  Bishopsgate,  E.  C.  Issued  un- 
der Law  of  14th  May,  1902,  in  conversion  of  the  4%%  Redeemable  External 
Debt,  holders  of  which  received,  ifor  every  £100  of  4%%  debt.  £76  of 
new*  3%  Bonds  and  £25  In  special  Bonds,  the  latter  being  without  Interest 
and  without  any  other  special  advantage,  but  bearing  the  same  numbers 
as  the  interest-bearing  Bonds  and  redeemable  conjointly  with  them. 

F0BTV01TE8B  CK>T'T  3%   00V801UDATBD  OTTSBHJJL  DBBT 

Outstanding  1.214,000.000  escudos.  Interest  January  and  July  1.  By 
the  conditions  of  the  loan  interest  was  payable  half-yearly,  In  Lisbon  and 
Oporto.  The  coupons  due  since  1st  July,  1892,  have  received  only  70% 
of  their  face  value,  and  are  payable  at  Lisbon  only.  This  loan  Is  not 
subject  to  drawings.     Bonds  In  coupon  form  of  100,  500  and  1.000  escudos. 

POBTVOVBSB  OOVT  4H%  BOBD8  (TOBAOOO  XOVOPOI^T),  18T  Z88UE 

Issued  Fes.  250.000,000.  Outstanding  Fes.  46.645.000.  Interest  April 
and  October  1.  payable  at  the  rate  fcs.  11.25.  or  'rs.  2,025,  or  8s.  11  %d., 
or  marks  9.13%,  or  P.  B.  fl.  5.35%  per  coupon.  Redeemable  at  par  in 
thirty-flve  years  by  drawings  In  March  and  September  (commenced  Sep- 
tember.   1891).    for   repayment    on    1st    April   and    1st    October    following. 
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The  Government,  may,  at  any  time,  on  ^vin^r  six  months'  notice,  repay 
the  outstanding  Bondd.  Except  in  Portugal,  where  they  are  subject  to 
Income  tax,  coupons  and  drawn  Bonds  are  payable  at  the  above  rate  of 
exchange,  without  any  deduction,  in  France  and  Belgium  in  francs;  in 
London  (at  the  Comptoir  National  d'Bscompte  de  Paris)  in  pounds  sterl- 
ing; in  Germany  in  marks;  and  In  Holland  in  florins.  Bonds  in  coupon 
form,  of  fcs.  500  (£19  18s.),  fcs.  2,600  (£99  10s.),  and  fcs.  6,000  (£199). 

The  loan  constitutes  a  direct  charge  of  the  State.  It  has  also  the 
guarantee  of  La  Sodete  des  Tabacs  de  Portugal,  and  is  secured  by  a  first 
charge  on  the  rent  payable  by  it  to  the  Government.  Failing  that,  the 
sum  necessary  to  provide  for  the  interest  and  redemption  of  the  loan 
shall  always  be  taken  from  the  revenue  from  tobacco.  Before  making 
any  payment  to  the  Ctovemment  or  to  the  shareholders,  the  Sodete  will 
take  each  month  from  the  rent  payable  to  the  Government  the  sum 
necessary  for  the  service  of  the  loan.  Subject  to  two  years'  notice,  the 
outstanding  Bonds  to  be  reimbursed  at  par  in  the  event  of  the  Govern* 
ment  exercising  its  right  of  withdrawing  the  monopoly  at  the  end  of  the 
sixteenth  yeaf.  In  view  of  the  approaching  termination  of  the  sixteen 
years,  the  <jk>vemment  in  June,  1906,  entered  into  a  new  contract  with 
the  Company,  renewing  the  concession  for  nineteen  years.  On  8th  October, 
1908,  a  new  contract  was  passed  providing  that  the  annual  rent  to  be  paid 
during  the  whole  period  of  the  contract  shall  be  fcs.  86,222,000.  Amount 
required  for  service  of  1st  and  2d  issues  about  fcs.  15,000,000. 

Agents,  Ck>mptolr  National  d'EiScompte  de  Paris.  Authorised  by  Laws 
passed  on  the  23d  and  80th  March,  1891,  under  which  the  Government 
granted,  for  thirty-five  years  subject  to  a  right  of  withdrawal  at  the 
end  of  the  sixteenth  year,  a  monopoly  of  the  nuinufacture  of  tobacco 
to  a  societe  anonyme,  La  Sodete  des  Tabacs  de  Portugal,  with  a  capital 
of  fcs.  50,000,000,  and  contracted  with  the  Societe  for  a  4%%  loan  of 
46,000  contos  (£10,000,000),  against  which  fcs.  250,000,000  Bonds  were 
created  and  issued  to  the  Societe  as  security. 


FOmTVOUXSS  OOTT  4^%  TOBACCO  BOVD8,  BXCOVB  ! 

Issued  Fcs.  20,000,000.  Outstanding  Fcs.  4,965,000.  Interest  April  and 
October  1.  In  1896  the  Government  realized  a  part  of  the  authorized 
balance  of  the  loan  by  means  of  a  new  series  of  40,000  Bonds.  These 
Bonds,  which  were  not  offered  to  the  public,  have  only  as  special  guaran- 
tee the  balance  of  the  amount  paid  annually  by  the  Societe  to  the  State 
after  making  provision  for  the  first  loan.  Interest  payable  by  endorse- 
ment on  the  Bonds.    Redeemable  at  par  in  80  years  by  drawings  as  above. 
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In  1914 — 63,489  square  miles.  In  1920 — approximately  110,000  square 
mllea.  The  new  territories  added  throusrh  the  Peace  Treaty  are  Transyl- 
vania, Bukowlna  and  Banat. 


FOFU&ATXOV 

In  1912   (census)  7,608,009.     In  1920 — 17,898,149. 


Rumania  Is  a  constitutional  monarchy  with  an  elected  legislature,  and 
an  executive  vested  In  a  King  and  ministry.  The  King  has  a  suspensive 
veto  over  all  laws  passed  by  the  Chamber  of  Deputies  and  the  legislature. 
For  purposes  of  local  government  the  separate  provinces  forming  the  king- 
dom are  divided  Into  districts  each  of  which  Is  governed  by  an  appointed 
prefect  and  a  civil  trlbimaL 

The  Kingdom  of  Rumania  in  recent  years  has  been  enlarged  by  the 
annexation  of  Bessarabia  and  Transylvania.  In  taking  over  these  the 
Rumanian  Grovernment  assumed  a  portloh  of  the  Russian  and  the  Austro- 
Hungarian'  debt  estimated  to  aggregate  ten  billion  lei.  The  provinces 
of  the  Kingdom  do  not  have  separate  financial  organizations. 


OUXBaVOT 

MoBstMry  VHit — ^Leu,  or  franc= $0,198  U.  S. 

Gold  standard.  Gold  coins  are  6,  10  and  20-leu  pieces.  Bank  notes 
are  Issued  only  by  the  National  Bank  of  Rumania.  The  position  of  the 
Bank  at  various  dates  is  shown  in  the  accompanying  statement. 

national  Bank  of  Bumaaia 

Jan.  6, 1922  Oct.  6, 1920  Oct  11,  1919 

Assets:                                 Lei  Lei  Lei 

Gold    4.581,690,000  2.800.222,000  1,221,805,000 

Silver,    etc 400,000  302.000  193,000 

Discounts    33,286,000  88,635.000 

Government   Loan    12.363,860,000  6.834.442.000  3,095,884,000 

Other   advances    1.173.906.000  2,327,141,000  218,050,000 

Liabilities: 

Notes    in    circulation 13.741,024.000         8.116,497,000         3.661,735,000 

Deposit 6,214,646.000         4,282,712.000         1,070,512,000 

The  gold  In  the  above  statement  is  apparently  figured  at  its  value  In 
paper  lei,  not  in  gold  lei.  The  Bank  of  course  has  no  such  gold  reserve 
as  the  figures  appear  to  indicate. 
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The  paper  currency  circulation  haa  increased  aa  follows: 

L«i 

February  22,  1914 406,220,000 

December  31,  1914 578.244.000 

December  81,  1915 762.210,000 

December  81.  1916 1,451,712,000 

December  81,  1917 1.961,822,000 

December  31,  1918 2,489,145,000 

December  81,  1919 4.215,082,000 

December  31.  1920 9,485.558,000 

December  10.  1921 18,728.865.000 


rOBBXOV  OOXKBmOB 


Total 
Year  Impuru? 

1921 No  report 

1920 

1919 260,000,000 

1916-18...      No  reports 

1915 64.000.000 

1914 97.818,000 

1913 118,872,000 

1912 124,009.000 


(V. 


S.  dollars) 
Per  Cent. 


Imports 
from  U.  S. 

•11,098,000 
•6.508.000 


8.215,000 
6,164,000 


from 
U.S. 


3.8 
5.4 


Total 
Exports 


Exports 
to  U.  S. 


7.500,000 

110,000.000 

87,215.000 

129,446,000 

124,823,000 


14,000 
21,000 


Per 

Cent. 

to 

u.a 


.02 
02 


•Figures  of  the  U.  S.  Department  of  Commerce. 
Complete  flerures  not  avcdlable. 


(=10.193  U. 

Actual 

Revenue 

See  below 


I.) 


Actual 
Expenditure 

4,127,000,000 
1,846.000.000 

787,000.000 
1,027,000,000 

533.293,000 


OO' 

In  Lei 
Year  ended 
Mar.  81 

1921 

1920 1.140,000,000 

1919 419,000,000 

1918 187,000,000 

1917 379,000,000 

1912 643,687,000 

For  five  years  prior  to  the  War  the  revenues  of  the  Rumanian  Govern- 
ment annually  showed  a  substantial  surplus  over  expenditures.  Rumania 
entered  the  War  In  1917.  The  deficits  were  covered  by  loans.  Budget  for 
year  ended  March  31.  1921,  estimated  revenue  at  6,115,920,000  lei,  expendi- 
tures 6.625,000,000  lei. 

The  Budget  for  the  year  ending  March  31.  1922,  provides  for  ordinary 
revenues  5.220.000,000  lei.  ordinary  expenses,  5,020.000.000  lei;  extraordi- 
nary revenues,  2,500.000,000  lei;  extraordinary  expenditures  the  same. 

VATIOVAX,  PVBI^ZO  DBBT 

An  official  statement  gives  the  Gk)vernment  debt  as  follows: 

as  of  December   31.    1921  Lei 

External  Funded  Debt 1,552,145.878 

External  Floating  Debt 2.676,284.982 

Internal    Funded   Debt 3.733.862.452 

Internal   Floating  Debt 12.150.000,000 


Total  Debt    20,111.293.312 
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In  pi5  the  Public  pebt,  external  and  internal,  was  1,840,886,000  leL 
As  of  June  1,  1920,  the  total  debt  was  as  shown  in  the  accompanying 
statement.  To  this  will  be  added  approximately  ten  billion  lei  am 
Rumanians  share  in  the  national  debt  -  of  the  States  incorporated  in  new 
Rumania  by  the  Peace  Treaty. 

Details  of  Vational  Fmblio  Debt 

in  Lei  Funded  Floatinr 

Debt  Debt 

5%   National   Loan   of  1916 400,000,000 

5%  Loan  of  the  Union  of  1919 900,000.000 

5%  Reparation  Loan  of  1920 1,000,000,000 

National  Bank  of  Rumania: 

Loan— Dec.   20,  1914 200,000,000 

June  15,  1916 100,000,000 

Dec.    19,  1915 100,000,000 

Oct.    21,  1916 800,000.000 

Apr.    12,  1917 800,000,000 

Dec.    20,  1917 800,000,000 

May   16,  1918 800.000,000 

May    12,  1918 1.500.000.000 

Oct.    12,  1919 1,000,000.000                                  4,100.000,00» 


A  la  Caisse  de  Depots: 

(a)  In  current  accounts  of  Nov. 

12,   1916   at  8%... 20,000.000 

(b)  Surplus  of  cash.  March  27. 

1917     87.581.000  67,681.00# 


5%  Treasury  Bonds — ^National  Defense  Loan..  400,000,009 

Bank  of  Italy 10.000,000 

Treasury  Bonds   in   London £52,000,000 

Less:     Amount  converted. .. .       12,000,000  l,000.000,00t 


6%    British   Oblifirations 800.000,000 

Treasury  Bonds;  at  par,  contracted  in  pounds 

sterlingr,  francs,  dollars  and  pesetas 1,300,000,000 

Treasury  Bonds  of  1914,  extended 14,000,000 

Loan      contracted      with      the 

Banque     Franco-Argrentine. 

at    par Fes.  25,000,000  25,000,000 

French   Government   Loan Fes.  10,000,000  10.000.000 

Loan  for  purchase  of  locomotives  in  U.  S.  A.  17,600.000 


Total  Public  Debt  since  August  1,  1914.'.     2,300,000.000     7,234.081.000 
Total  Public  Debt  prior  to  August  1.  1914     1,795,894,291      w 


Total  Public  Debt  as  of  June  1.  1920 4,095,394.291     7,284,081.000 

1    Interest  and  sinking  fund  requirements  for  the  year  ended  March  81» 
1921^  are  estimated  at  404,764,450  lei. 
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(Jovemment  Bond  Issues  in  Detail 

VOm— OU>  BOVB8 

In  addition  to  the  tx>nd  issues  described  below,  the  followiner 
were  issued  prior  to  August  1,  1914,  and  are  still  in  part  outstanding: 

Outstanding 


Date  Of 

March 

Amount 

Redemp- 

31. 1914 

ssued 

(Lei) 

Nature  of  Loan 

Interest    tion 

(Lei) 

Voie  ferree 

1 

1871 

51.635.600 

Sinceava-Botosani 

•  • « 

1960 

49.880.940 

1889 

32.000.000 

Internal 

4% 

1983 

20.888.600 

1889 

50.000.000 

External 

4 

1983 

82.611,500 

1894 

6.500.000 

Internal 

5 

1986 

6.091.600 

1900 

962.600 

Perpetual    Rente 

4 

. .  •  • 

962.500 

1903 

100.000.000 

A.  B. 

4 

1946 

90.881.000 

1908 

70.000,000 

External 

4 

1940 

68.824.000 

1910 

44.199,000 

Internal 

4 

1960 

42.724.600 

1910 

5.383.600  . 

Forests 

4 

6.888.600 

1910 

39.490.000 

Railways 

, 

36.807.160 

1910 

114.154.000 

Perpetual   Rente 

5 

114.154.000 

1912 

1.981.600 

Perpetual   Rente 

4 

1.981.600 

1913 

70,000,000 

Treasury  Bonds 

4 

16.989.000 

1918 

250,000,000 

External 

4 

1968 

250.000.000 

BmCAJVZAV  aonrr  4%   CK>U>  BSVTBS  (IMO)    (1891) 

Issued  Fes.  274.375.000  (1890  issue);  Fes.  45.000.000  (1891  issue).  Out- 
standing Fes.  100.803,000  (1890  issue);  Fos.  29.850,600  (1891  issue).  In- 
terest January  and  July  1.  Redeemable  at  par  by  drawings,  on  1st 
October  and  1st  April,  for  repayment  on  the  following  1st  January  and 
1st  July,  terminable  in  the  case  of  the  1890  loan  on  1st  January.  1924. 
and  in  the  case  of  the  1891  loan  on  1st  January.  1986.  Principal  and 
interest,  free  from  Rumanian  stamp  duty  and  other  taxes,  both  present 
and  future,  payable  in  gold,  in  Rumania,  in  Berlin.  Frankfort  and  Paris. 
Coupons  not  presented  within  five  years  and  Bonds  within  thirty  years 
of  maturity  will  be  forfeited.  Bonds  in  coupon  form  of  fcs.  500.  fca. 
1.000.  fcs.  2,500  and  fcs.  5,000. 

Issued  in  1890  fcs.  274.376.000  in  pursuance  of  a  Law  of  the  16th-28th 
June.  1890.  for  the  conversion  of  State  Bonds  of  1880,  and  fcs.  46,000.000 
in  June.  1891.  when  fcs.  42.000.000  were  offered  at  84.76  and  fcs.  8,000.000 
were  given  to  a  public  institution  of  the  Rumanian  State. 

BUMJOrXAV  OOT'T  4%  JbOAJT  OV  1894 

Issued  Fcs.  120,000.000.  Outstanding  Fcs.  84.602.500.  Interest  Janu- 
ary and  July  1,  free  of  Rumanian  taxes,  in  Paris  at  Banque  de  Paris  et 
des  Bays-Pas.  Repasrable,  at  par,  before  1939,  by  drawings  semi-annually. 
April  and  October.     Coupon  bonds  of  20.  40,  100  and  200  francs  rente. 

Authorized  by  the  laws  of  April  10.  1855.  January  2  and  June  18-38, 
1890.  July  23  and  August  3.  1891.  and  June  9-10.  1892,  for  payment  of 
extraordinary  expenses. 

BUMJOrXAV  CK>T*T  4%  JbOAJT  OV  1896 

Issued  Fcs.  90,000,000.  Outstanding  Fcs.  66,928.000.  Interest  May  and 
November  1,  free  of  Rumanian  taxes,  at  Comptoir  National  d'Bsoompte 
de  Paris.  Paris.    Repayable,  at  par.  before  1940  by  drawings  semi-annually 
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in  February  and  Aucrust.     Coupon  tx>nd8  of  20,  40,  100  and   200  francs 
rente. 

Created  March  12,  1896,  to  provide  necessary  funds  for  construction 
of  bridges  and  other  public  works. 


mmHAJnAM  govt  4%  BBDBXIKAB&X  J^OAJT  or  1898 

Issued  Fes.  180,000,000.  Outstandlnfir  Fes.  160,832.000.  Interest  May 
and  November  1.  Principal  redeemable  by  drawlners  In  February  and 
August,  commencing  In  February,  1899,  extending*  over  a  period  of  not 
exceeding  sixty  years,  and  the  Government  undertakes  not  to  augment 
the  drawings  nor  to  call  In  the  loan  before  ten  years  from  November  1, 
1898.  All  payments  are  made  in  gold — ^free  from  Rumanian  taxes — ^In 
Paris  (Banque  de  Paris  et  des  Pays-Bas,  the  Comptolr  National 
d'Escompte  de  Paris  and.  the  Sodete  Generale),  Berlin,  Frankfort-on- 
Main  and  Bucharest.  Coupon  bonds  of  500  francs  each,  with  their  value 
In  marks  and  lei  also  expressed  on  them. 

Created  March  8,  1898,  for  the  conversion  and  repayment  of  6%  rural 
loans,  the  5%  loan  of  1875,  and  to  finance  various  public  works. 

mUMAMIAM  OOT^  6%  IbOAM  Or  1908 

Issued  and  outstanding  Fes.  185.000,000.  Interest  June  and  December 
1.  free  of  all  present  and  future  taxes  of  Rumania,  in  Paris  at  Comptolr 
National  d'Escompte.  Banque  de  Paris  et  des  Pays-Bas  and  the  Soclete 
Generale.  Repayable  before  1943,  by  semi-annual  drawings  March  and 
September  1.     Coupon  bonds  of  25,  50,  125  and  250  francs  rente. 


mVMAVZAV  CK>T*T  4%    OOVTBBTZBlbB  BBITTB  Or  1906 

Issued  Fes.  424,613.000.  Outstanding  Fes.  368.114.500.  Interest  April 
and  October  1,  free  of  Rumanian  taxes  at  Comptolr  National  d'Escompte, 
Banque  de  Paris  et  des  Pays-Bas  and  the  Societe  Generale.  Repayable, 
at  par,  before  1945,  by  semi-annual  drawings  in  January  and  July.  Coupon 
bonds  of  20,  200  and  800  francs  rente. 

Created  in  1905  for  the  conversion  of  the  5%  loans  of  1881,  1888.  1892 
and  1898. 


mmnAjnAM  ck>tt  4%  bbittb  or  i906  (sbbibs  •«") 

Issued  Fes.  60,720,000.  Outstanding  Fes.  47,414,000.  Interest  April 
and  October  1,  free  of  all  Rumanian  taxes,  in  Paris,  at  Comptolr  National 
d'Eseompte,  Banque  de  Paris  et  des  Pays-Bas  and  Societe  Generale.  Re- 
payable, at  par,  before  1945,  by  semi-annual  drawings,  in  April  and 
October.    Coupon  bonds  of  20,  40,  100  and  200  francs  rente. 

Created  in  1905  to  provide  funds  for  the  settlement  allowed  to  bearers 
of  5%  bonds  presented  for  coi> version. 

MVMAJKIAM  OOT'T  4%  JbOAJT  Or  1910 

Issued  Fes.  128.000,000.  Outstanding  Fes.  118.059,500.  Interest  March 
and  September  1,  free  of  Rumanian  taxes  In  Paris  at  Comptolr  National 
d'Escompte  and  Banque  de  Paris  et  des  Pays-Bas.  Repasrable,  at  par. 
before  1950,  by  semi-annual  drawings  in  June  and  December.  Coupon 
bonds  of  20.  40,  100  and  200  francs  rente. 

Created  February  10-2n.  1910,  to  provide  necessary  funds  for  the  ex- 
tension of  State  railways  and  for  extending  the  Port  of  Constansa. 
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^XnffATffTiy  CK>T'T  4H%  CK>I^B  BOWDB  Or  1918 

Issued  £9.900.000.  Outstanding  £9,613,216.  Interest  April  and  Octo- 
jber  1.  The  bonds  are  In  coupon  form  of  £19  i6s..  £89  12s.,  or  £99  each, 
-with  their  value  in  erold  lei,  marks  and  francs  also  expressed  on  them. 
Principal  is  repayable  at  par*  in  forty  years  by  half-yearly  drawings  In 
January  and  July  (commencingr  in  January,  1914),  while  the  Government 
may,  on  or  after  January  2,  1924,  increase  the  half-yearly .  drawingrs  ot 
to  redeem  the  whole  loan  at  par,  on  any  subsequent  Interest  date.  Tho 
loan  was  raised  for  the  purpose  of  repaying  floating  debt,  converting 
about  £2,800,000  of  Treasury  notes,  &c.  All  payments  are  made  free 
from  all  present  and  future  Rumanian  taxes,  in  London — ^by  Messrs. 
J.  H.  Schroder  and  Co.— or,  at  the  holders'  option,  in  Germany,  Belgium 
or  Rumania. 

Owing  to  the  difficulty  of  remitting  money  to  England,  the  service  of 
this  loan  due  October  1,  1914,  was  not  met  until  November  2.  1914,  but 
coupons  and  drawn  bonds  due  April  1  and  October  1,  1915.  and  since  to 
April  1,  1918,  Inclusive,  were  met  at  due  date.  Coupons  due  October  Ij 
1918,  were  not  paid  when  due,  and  no  further  interest  was  paid  until 
October,  1920,  when  all  due  and  overdue  coupons  of  British-owned  bondf 
of  the  LfOndon  issue  were  paid  in  London  provided  the  relative  coupons 
due  in  1914-1918  had  been  duly  presented  and  paid  in  London  during  that 
period.    No  drawings  have  taken  place  since  October,  1916. 

Of  the  amount  authorized  £1.980.000  was  offered  for  subscription  Iq 
November,  1918.  by  Miessrs.  J.  H.  Schroder  and  Co.,  14  Leadenhall  Street, 
EL  C,  at  the  price  of  91,  or  £90  Is.  lOd.  per  bond  of  £99.  while  the 
remaining  £7,920,000  was  simultaneously  offered  in  Germany.  Belgium! 
Holland  and  Rumania. 


BmCAJVZAV  OOTT  EXTSBHAZi  TBBAflnntT  BZZiIJi  Or  1919 

Issued  and  outstanding  13.000.000  in  Belgian  francs,  25.000.000  ill 
Spanish  pesetas.   £3.500,000  sterling,  and  $14,000,000  U.  S. 

Authorized  by  law  of  February  22,  1919,  and  issued  in  various  series  up 
to  August  8,  1919.  Dated  as  issued  and  due  three  years  from  issue  date^ 
Bear  no  interest.  Issued  at  a  discount  in  payment  of  commodities  fur* 
nished  to  the  Government  of  Rumania  from  Belgium,  Spain,  Great  Britain 
and  the  United  States. 

Nota. — ^Theso  Treasury  Bills  were  not  paid  at  maturity,  but  were 
extended  for  one  year.  A  block  of  the  sterling  issue,  due  April  1.  1923i 
With  interest  at  5%.  offered  in  the  United  States  by  Farson.  Son  &  Co,' 
and  others  in  March,  1922,  at  176.00  per  £20  piece.  { 


MJnULMlAJK  OOT'T  5%  X^OAJT  Or  1920 

i  Issued  and  outstanding  2,000,000,000  lei.  Interest  March  and  Septem-f 
ber  1.  Repayable  at  par  within  40  years  by  drawings  each  March  an^ 
September,  beginning  September.  1920.  Principal  and  interest  payable 
only  In  Rumania,  free  from  all  Rumanian  taxes,  present  or  future. 

Issued  at  87  for  cash  subscriptions  and  88  for  installments.  Proceeds 
were  used  to  withdraw  from  circulation  various  issues  of  crown  and  ruble 
notes  in  Transylvania  and  Bessarabia,  also  lei  notes  of  the  Banco  Generals, 
(German  issue).  j 

693 


Digitized  by 


Google 


RUSSIAN 

Bonds  and  Currency 
Bought  *  Sold  -  Quoted 


Information,  cheerfully  furnished* 


When  in  doubts  ask  us* 


Booklet  on  request. 


FOREIGN 
CHECKS 

BOI^DS 
CURRINCIES 

T 

E-  a  GARDNER  &  CO- 


16  Exdiange  PUcc,  New  York  Telephone  t  j®**^^.^ 


Green 


Digitized  by 


Google 


RUSSIA 


AMMA  AHS  FOFU&JlTIO  V 

The  figures  of  population  griven  below  are  those  of  old  Russia  as 
estimated  by  the  Russian  Central  Statistical  Committee,  based  on  the 
census  of  1897  and  the  yearly  increase  of  the  population. 

Area  Population 

Sq.  Miles  Dec.  31,  1914 

Ekiropean   Russia    1,867,787  131,796,800 

Poland    43,804  12.247,600 

Ciscaucasia     86,768  5,719,600 

Transcaucasia    95,405  7,509,500 

Siberia    4,881,882  10,377,900 

Steppes     710,905  4,017,020 

Turkestan     420,807  6,684,400 

Transcaspian 235,120  652,500 

Totals     8.290,428  178,905.320 

According  to  a  statement  of  M.  Rakowsky,  Russian  delegate  to  the 
International  Conference  at  Genoa  in  April,  1922,  the  population  of  Soviet 
Russia  was  estimated  at  138,000,000  in  1921. 

€K>YBBM1IBVT  AJTO  FZVAVOB 

The  Government  of  "Soviet  Russia"  is  a  "Federal  Republic  of  Soviets 
of  Workers,  Soldiers  and  Peasants  Delegates"  under  a  constitution  adopted 
by  the  fifth  "All  Russian  Soviet  Congress,"  and  published  July  19,  1918. 
Central  and  local  authority  is  vested  in  these  delegates.  Private  property 
in  land  is  abolished  and  factories,  mines,  railways  and  other  economic 
resources  have  been  taken  over  by  the  State.  The  legislative  authority 
is  the  "All  Russian  Congress  of  Soviets."  which  consists  of  delegates  of 
town  and  provincial  Soviets.  This  congress  elects  a  Central  Ehcecutive 
Obmmittee  of  about  300  members  which  cosstitutes  the  controlling  ad- 
ministrative body.  The  Central  Ehcecutive  Committee  in  turn  has  an 
Administrative  Council  of  Peoples  Commissaries,  consisting  of  18  com- 
missariats each  of  which  administers  a  bureau  or  department  of  the 
Government  The  constitution  provides  for  local  government  by  local 
Soviets  in  towns  and  villages,  as  well  as  for  provinces  and  territories. 

Taxation  under  the  Soviet  Government  is  partly  in  kind  and  partly  in 
•currency.  The  policy  of  the  Government  since  1920  has  been  concentrated 
in  endeavors  to  restore  economic  conditions  by  a  gradual  return  to  a 
capitalistic  system.  The  rights  of  property  have  been  partly  restored. 
A  State  bank  has  been  formed,  and  there  is  prospect  of  an  acknowledgment 
of  the  debts  of  the  former  Imperial  Government. 


The  national  wealth  of  Russia  before  the  war  was  usually  given  as 
about  140.000,000,000. 

According  to  ofilcial  data  issued  by  the  Minister  of  Finance  in  1913, 
the    total    capitalization    of    Industrial    joint    stock    companies    then    was 
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S,000,000,000  rubles,  and  capital  Invested  In  industrial  enterprises  other 
than  Joint  stock  companies  6,000,000,000.     . 

AccordinsT  to  American  estimates,  made  in  1916,  Russia's  national 
wealth  amounted  to  150,000,000,000  or  160,000,000,000.  The  normal  value 
of  Russia's  annual  production  before  the  war  approximated  17.725,000,000, 
of  which  about  two-thirds  was  aerricultural  products.  Russia  normally 
produced  a  larger  aggregate  amount  of  cereals  and  potatoes  than  the 
United  States  and  had  about  the  same  number  of  live  stock,  including 
cattle,  horses,  sheep,  goats  and  hogs.  Manufacturing  in  1913  provided 
employment  for  2,319,577  oi>erators.  Russia  has  approximately  50.000 
miles  of  railway. 

Undoubtedly  Russia  has  great  possibilities  in  the  development  of  its 
enormous  resources,  agricultural,  forestal  and  mineral.  Only  a  small 
portion  of  the  land  in  European  Russia  adapted  to  agriculture  has  ever 
been  cultivated  in  accordance  with  modern  methods,  and  Important  results 
could  be  expected  from  the  application  of  more  intensive  cultivation. 
It  is  claimed  that  Siberia  alone  (with  a  population  of  but  10,000.000 
scattered  over  an  area  twice  the  size  of  the  continental  United  States) 
has  sufficient  resources,  if  properly  developed,  to  feed  and  clothe  a  popu- 
lation equal  to  that  of  all  Europe.  Russia  has  a  larger  uncut  forest  area 
than  any  other  country,  its  reserve  being  much  larger  than  that  of  either 
Canada  or  the  United  States.  Eventually,  it  should  take  the  leading  place 
In' the  world's  timber  market. 

rorelgn.  Zn^Mtmeint  in  Biissla 

Foreign  capital  invested  in  Russia  prior  to  1914,  other  than  In  Russian 
Government  bonds,  was  chiefly  from  France  and  Belgium.  French  capital 
was  invested  in  municipal  bonds,  in  railways  (privately  owned),  mines, 
factories  and  industrial  enterprises  generally.  An  official  French  state- 
ment places  the  amount  at  a  minimum  of  6,000.000,000  francs  (in  addition 
to  10,000.000.000  francs  invested  in  Russian  Government  bonds).  Over 
two  million  French  citizens  are  represented  in  this  investment. 

Belgian  capital  was  invested  in  mines,  waterworks,  tt-amways  and  a 
wide  range  of  industrial  undertakings.  The  amount  is  placed  at  2,- 
600,000,000  francs,  in  addition  to  which  Belgian  investors  held  Russian 
Government  bonds  to  the  amount  of  1,000,000.000  francs. 

Dutch  capital  to  the  amount  of  one  billion  guilders  was  invested  chiefly 
in  bonds  of  the  Government  and  guaranteed  railway  bonds.  British  capital 
(no  figures  available)  was  largely  Invested  in  Government  and  railway 
bonds,  petroleum  and  other  concessions.  American  capital  to  the  amount 
of  several  hundred  million  dollars  was  chiefly  in  manufacturing  plants; 
there  are  now  filed  with  the  United  States  Government  over  2.000  claims 
against  Russia  aggregating  $800,000,000   (March,  1922). 

CUBKSVOT 

IConetMT  ITnlt  of  old  Svssia— Rubles $0.5 146  U.  S. 

Russia  was  on  a  gold  standard  since  1899.  Gold  coins  were  the 
Imperial  and  Half -Imperial  of  15  and  7^  rubles,  also  5  and  10  ruble 
pieces.     The  ruble  was  a  silver  coin. 

Paper  Ourrenoy — Notes  are  issued  through  the  Russian  State  Bank 
(Bank  of  Russia),  which  was  owned  by  the  Government  and  conducted  as 
part  of  its  finance  department.  Prior  to  1914  the  law  required  the  coin 
reserve  to  be  two-thirds  of  the  note  issue,  and  no  notes  could  be  issued 
more  than  300.000.000  rubles  in  excess  of  gold  In  hand. 
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The  great  expansion  in  Russian  paper  currency  since  1918  is  chiefly 
the  work  of  the  Soviet  Government,  but  during:  the  War  there  were  large 
increases  in  paper  circulation  under  the  old  regime.  This  is  shown  in  the 
comparative  statement  of  the  Russian  State  Bank  given  below. 

(In  Czarlst  rubles) 

Assets  Aug.  14. 1917             July  29. 1914 

Gold,  coin  and  bar 1.294.945,000             1.603.668.000 

Gold  abroad   (?) 2.308.014.000                140.720,000 

Loans     against     interest-bearing 

securities     1.325.500,000                129.099.000 

Russian    Government    short-term 

notes   11.767,072,000  

Liabilities 

Notes   in   circulation 14.126.364.000  1.633,348,000 

Current  accounts    2.388.802.000  260,209,000 

Capital  of  the  Bank 55,000,000  55,000,000 

The  Russian  State  Bank  was  taken  over  by  the  Soviet  Government  in 
December,  1917.  No  official  statements  have  been  furnished  showing  the 
amount  of  paper  currency  issued  by  the  Bank  since  that  date,  but  it  was 
stated  at  the  Genoa  Conference  in  April,  1922,  that  the  total  In  circulation 
was  between  17  and  25  trillion  rubles  (26,000,000,000.000).  At  that  time 
the  exchange  value  of  the  paper  ruble  in  the  Moscow  private  money  iharket 
was  2.750,000  rubles  to  the  United  States  dollar,  12.000,00*0  rubles  to  the 
£  sterling,  and  8,400  rubles  to  the  German  mark. 

As  from  January.  1922.  the  Bank  has  issued  a  new  series  of  notes, 
called  the  Soviet  "gold"  ruble,  and  declared  to  have  the  same  value  as 
the  old  Romanoff  or  Czarlst  ruble.  An  Inscription  on  the  back  of  each 
Series  1922  note  states  that  one  ruble  of  these  notes  is  equal  to  10,000 
rubles  of  the  Soviet  notes  issued  prior  to  January  1,  1922.  A  100-ruble 
note.  Series  1922,  therefore,  is  legally  equivalent  in  value  to  1.000,000  old 
Soviet  rubles. 

As  of  March  31,  1922,  no  attempt  had  apparently  been  made  to  retire 
the  old  rubles  or  exchange  them  for  the  new,  the  two  note  issues  circu- 
lating concurrently  both  in  Russia  and  in  the  neighboring  States  of 
Rumania,  Poland  and  the  Baltic 


rOBBZaV  COMXBl 

RCS   (European  Russia) 

(U. 

S.  Dollars) 

Per 

Per  Cent. 

Cent. 

Total 

Imports 

from 

Total 

Export 

to 

Year         Imports 

from  U.  S. 

U.S. 

Exports 

to  U.  S. 

U.S. 

1916..     545,853,000 

134,218,000 

24.6 

151,460,000 

4,442,000 

2.9 

1915..     686.360.000 

133,238,000 

22.7 

206.945.000 

1,966,000 

.9 

1914..     676.466.000 

41,284,000 

7.2 

492.386,000 

4,518.000 

.9 

1913. »     707,627,000 

40,738,000 

5.8 

782.869,000 

7,290,000 

.9 

1912..     603,463,000 

45,026,000 

7.5 

782,181,000 

9,274,000 

1.2 

1911..     598,266,000 

52,782,000 

8.8 

819.577,000 

6.936,000 

1.2 

1909..     466,763,000 

29,795,000 

6.4 

735.252,000 

5.920.000 

.8 

Conversions  from  rubles  were 

made  at  the  following  rates:     1913, 

51.5: 

1914.  50  cents;  1915. 

89.8  cents;  1916,  31.8  cents. 

The  above  figures  for  Imports  do  not  include  munitions  of  war. 
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Ooiiiiii«ro«  nndttr  Sorlit  0<nr«rB]ii«at 

Accurate  figures  of  Soviet  Russia's  foreigrn  trade  are  not  available. 
The  following  table  of  exports  during:  1921  is  based  on  a  presentation  by 
the  Commissar  of  Foreigrn  Trade  to  the  Ninth  Congress  of  Soviets. 

EXPORTS    FROM    RUSSIA   FOR   YEAR   ENDED   OCT.    31.    1921, 

COMPARED   WITH   EXPORTS    FOR    THE 

CALENDAR  YEAR  1913 

(Values  in  grold  rubles;  1  ruble=|0.5146) 

Commodities                                     1921  1913 

Timber    4,822.864  164,980.000 

Furs     1.966.288  17.052,047 

Flax,  hemp  and  tow 2.979,577  117,057,948 

Animals    34,369.111 

Goods  of  animal   origin 4.590,000  69.673.326 

Food  products    1,041,692  839,858.089 

Products  of  mining  industry 967.031  87.740.051 

Drugs   and    chemicals 495,042  16.370,079 

Products  of  home  industries 124,500  5,681.173 

All    other     248,000  167.417.897 

Total    16,784.550  1.620.134.721 

These  figures  show  an  almost  negligible  export  business.  OflScial  figrures 
of  imports  on  the  other  hand  show  considerable  purchases  by  the  Soviet 
Government  abroad: 

SOVIET      PURCHASES      ABROAD      AND      ACTUAL.  IMPORTS 
DURING   CALENDAR   YEAR   1921.    IN    COM- 
PARISON WITH  1918  IMPORTS 
(Values  in  gold  rubles;  1  ruble=|0.5146) 

1921  1918 

1921                      Actual  Actual 

Country  from            Purchases               Imports  Imports 

England    67,818.326              48.000.000  178.000,000 

Germany     12,077.006                8.596,467  652.200.000 

Austria     203,458              35.700.000 

Sweden     14,056,256              14.056,256  16.900.000 

Lithuania     1,010.000                  470,000  

Finland     2,245,581                   641,866  51.000.000 

Latvia     5,003.822               5,003.822  

Esthonia     55,268.755              55.268.755  

Persia 1,566.820  48,600,000 

All  others    417.400.000 


Total      157.183,204  133.593.486  1.389.800.000 

Imports  from  Latvia,  Lithuania,  Esthonia  and  Finland  were  chiefly 
transit  shipments  originating  in  other  countries.  Moreover,  the  purchases 
and  imports  of  railroad  equipment  ordered  in  Sweden  and  Germany  under 
long  term  contracts,  which  amounted  to  233,307.000  gold  rubles,  are  not 
included.  Numerous  discrepancies  are  found  in  the  various  tables  of  the 
Soviet  report  in  comparison  with  Information  derived  from  other  sources, 
or  previous  reports  published  in  the  Bolshevist  presa 
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Tear  ended                                Revenue  Expenditure 

March  81                                     Rubles  Rubles 

•  1919 48,000,000.000  280.000,000,000 

•1918 16,582,921.000  47.676,921,000 

•1917 3.998,621,714  3.734.657.086 

•1916 3.032.100,000  3,287,900,000 

1915 2.827,700.000  2,699,400.000 

1914 2.898.098.000  2,927,099,000 

1913 3.417,360,000  3,094.248,000 

1912 3,105,917.000  2,721.764.000 

1911 2,951,783,000  2,535,996,000 

1910 2.780,987,000  2,473,167.000 

The  above  figures  cover  ordinary  revenue  and  expenditure  only.     They 
do  not  include  war  cost  or  interest  on  war  loans. 
^Estimates. 

No  reliable  reports  of  later  date  are  available  (March,  1922). 

MVmOAM  VA.TXOVA&  DXBT 

The  total  pre-Soviet  debt  of  the  Russian  Government,  exclusive  of 
arrears  of  interest,  would  appear  to  be  equivalent  to  about  $17,000,000,000 
(U.  S.)  as  of  I>ecember  31.  1917.  About  half  of  this  Is  external  debt,  half 
internal.     The  debt  may  be  classifled  as  follows: 

Fr«-War  Bztomal  ^oans 

Direct  Government  Loans £737.988,972 

Government  Railway  Loans 45,144.484 

Government  Railway  Guarantees 20.248,716 

Other   Government   Guarantees 121.887,688 


Total    £924.769.860 

The  old  external  bonds  were  issued  in  various  currencies,  and  have 
been  converted  into  their  sterling:  equivalents  at  the  rates  specified  on 
the  bonds,  or,  in  the  case  of  ruble  issues,  at  the  rate  prevailing  at  the 
date  of  issue.  The  total  of  these  pre-war  external  loans  at  par  of  ex- 
changre  is  14,499.917,139  in  IT.  S.  currency. 

Bzteniftl  War  Koaiui  * 

Excludingr  internal  ruble  issues  of  which  portions  were  sold  in  other 
countries  (see  below  under  Internal  Debt)  the  external  war  loans  com- 
prise the  two  bond  issues  sold  in  the  United  States  in  1916.  the  asfirregrate 
amount  outstanding-  of  which  is  175.000,000. 

AAvmnemB  tram  AlllHi 

Debts  to  other  Governments,  on  account  of  advances  made  during  the 
War,  are: 

Loans  from  British   Government £      567,983.000 

Loans  from  French  Government Fes.  4,136.000,000 

Loans  from  U.  S.  Government |      187.729,750 

The  total  of  these  advances,  at  par  of  exchange.  Is  $3,730,535,000  in 
U.  S.  currency. 

Xntemal  War  Debt 

The  total  of  the  seven  internal  war  loans  issued  and  outstanding  is 
approximately  12  billion  rubles.  Treasury  Notes  and  other  short  term 
obligations  of  the  Government  were  stated  ofBcially  In  1920  to  have  been 
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about  600  million  rubles  as  of  December  31,  1917;  but  the  report  of  the 
Russian  State  Bank  as  of  August  14.  1917,  showed  that  it  was  carryinir 
short-term  obligations  of  the  Russian  Treasury  in  the  amount  of  11,- 
767,072.000,  rubles.  In  view  of  the  enormous  expansion  of  Russian  cur- 
rency during  the  War  and  previous  to  the  Soviet  regime,  with  consequent 
depreciation  of  the  ruble,  there  appears  to  be  no  method  of  converting 
these  figures  Into  an  equivalent  in  United  States  dollars.  About  eight 
billions  of  the  short-term  notes  in  the  Russian  State  Bank  were  issued 
between  August.  1916.  and  August.  1917,  when  the  ruble  registered  Its 
lowest  value  during  the  pre-revolutlonary  period.  The  gold-ruble  equivalent 
of  the  internal  war  debt  is  certainly  not  more  than  17  billion  rubles,  or 
say  18,600,000,000   (U.  S.). 

Of  these  internal  issues  large  amounts  were  sold  in  foreign  countries, 
notably  in  Great  Britain,  the  United  States,  France  and  Japan.  American 
purchases  are  estimated  at  200,000,000  rubles;  no  accurate  estimate  of 
the  total  Is  available. 

Total  OoTemxneiU  Debt 

(In  U.  S.  dollars) 

External  Debt,  pre-war 14,499.917,139 

External   War   Loans 76,000,000 

Loans    from    Allied    Governments 3,730,636,000 

Internal  War  Debt 8,600,000,000 

Total    $16,805,452,189 

All  of  this  debt  was  definitely  repudiated  by  the  Soviet  Government 
In  February,  1918. 

VBVUBJATtOM  or  VA.TZOVAX.  DBBT 

On  February  8.  1918,  the  Pravda  of  Petrograd  published  the  decree 
adopted  by  the  Central  Executive  Committee  of  the  Soviets  for  the  repu- 
diation of  the  National  Debt.    The  decree  provides  as  follows: 

1.  All  State  loans  concluded  by  the  Government  of  the  Russian  land- 
lords and  Russian  bourgeoisie,  enumerated  in  a  special  list,  are  hereby 
repudiated  as  from  December  14,  1917.  The  December  coupons  of  these 
loans  were  not  paid. 

2.  In  the  same  way  are  all  the  guarantees  repudiated  whi<^  the  said 
Governments  gave  to  loans  of  various  concerns  and  bodies. 

3.  All  foreign  loans,  without  exception,  are  absolutely  repudiated. 

4.  Short-term  liabilities  and  Treasury  bonds  remain  in  force.  Interest 
on  them  is  not  paid,  but  the  bonds  themselves  have  a  currency  along 
with  credit  noteb. 

6.  Poorer  citizens  who  hold  State  bonds  of  internal  loans  to  an  amount 
of  not  more  than  10,000  rubles  nominal  receive  in  exchange  certificates, 
made  out  in  their  names,  of  a  new  loan  of  the  Russian  Socialist  Federal 
Soviet  Republic  to  an  amount  not  exceding  10.000  rubles.  The  terms  of 
the  loan  will  be  fixed  later  on. 

6.  Deposits  at  the  State  savings  banks  and  interest  on  them  remain 
intact.  All  debentures  of  the  annulled  loans  which  belong  to  the  savings 
banks  are  replaced  by  a  book  debt  on  the  part  of  the  Russian  Socialist 
Federal  Soviet  Republic. 

democratic  bodies  or  institutions  of  common  utility  holding  debentures  of 

7.  Co-operative  organizations,  local  government  bodies,  and  other 
the  repudiated  loans  are  to  be  given  certificates  in  accordance  with  rules 
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to  be  drawn  up  by  the  Supreme  Economic  Council  in  conjunction  with 
representatives  of  these  bodies,  which  must  prove  that  the  debentures 
were  acquired  by  them  previous  to  the  publication  of  the  present  decree. 
(Note — The  local  orgrans  of  the  Supreme  Economic  Council  have  to  deter- 
mine which  of  the  local  bodies  can  be  regarded  as  democratic  or  of 
common  utility.) 

8.  The  general  direction  of  the  liquidation  of  the  State  loans  is 
entrusted  to  the  Supreme  Economic  Council. 

9.  The  work  In  connection  with  the  liquidation  of  the  loans  is 
entrusted  to  the  State  Bank,  which  shall  immediately  begin  the  regrtstra- 
tion  of  all  the  debentures  of  State  loans  and  other  interest-bearing  papers 
in  the  hands  of  various  holders,  which  may  or  may  not  be  subject  to 
invalidation. 

10.  The  Soviets,  in  agreement  with  the  local  economic  councils, 
appoint  committees  to-  determine  what  citizens  are  to  be  regarded  as  poor. 
These  committees  have  the  right  to  annul  all  savings  not  acquired  by 
personal  labor,  even  if  they  do  not  exceed  the  sum  of  5.000  rubles. 


Government  Bond  Issues  in  Detail 

Arranged  in  four  classifications: 

I.  External  Debt — ^Direct  Obligations. 

II.  Railroad  Bonds — Direct  Government  Obligations. 

III.  Internal  War  Loans. 

IV.  Russian  Government  Guarantees. 

Vote — ^Unless  otherwise  stated  all  the  loans  given  below  are  free  from 
Russian  taxes,  and  the  Government  may  redeem  at  par  at  any  time  on 
giving  due  notice.  Coupon  Bonds  may  be  registered  at  Petrograd  (cou- 
pons payable  to  bearer)  and  registered  Bonds  are  interchangeable;  certifi- 
cates of  inscription  can  also  be  obtained  In  exchange  for  Bonds.  Coupons 
of  all  Russian  State  loans  not  presented  within  ten  years  (except  where 
otherwise  stated).  Bonds  not  presented  within  thirty  years  of  maturity 
become  null  and  void.  The  amounts  of  all  coupons  of  drawn  Bonds  en- 
cashed will  be  deducted  from  the  capital  on  presentation  of  Bond  for 
repayment.  The  principal  loans  which  were  subject  to  the  Russian  tax  of 
5%  are  the  4%  Riga  DIvsk,  the  Donetz  Ry.  loan,  the  Grand  Russian  Ry. 
loans  (Nicolai  Ry.),  the  Grand  Russian  4%  loan  of  1890,  the  2d  issue  of 
Mangorod-Dombrowa  Ry.  loan,  and  the  4%  Rentes  of  1894-1897.  Foreign 
holders  of  the  Rentes,  may  deposit  them  with  the  respective  agents 
against  receipt,  and  thus  obtain  exemption  from  taxation.  In  the  follow- 
ing figures  "gold  rubles"  are  used  unless  otherwise  stated. 


I.    External  Debt — ^Direct  Obligations 
MvnmiAM  ooT^  5%  XiOAV  or  isas 

Issued  £6.001,030.  Outstanding  £3.661,335.  Interest  March  14  and 
September  14.  Agents,  N.  M.  Rothschild  &  Sons,  London.  Not  liable  to 
compulsory  redemption;  repayment  can  only  be  effected  by  means  of 
purchases  on  the  market.  Interest  payable  in  London  by  N.  M.  Roths- 
child &  Sons  on  1st  March  and  1st  September,  at  the  rate  of  £2  15s.  6d. 
per  £111  Bond.     Bonds  in  coupon  form  of  £111,  £148,  £518  and  £1,036. 
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susBXAjr  CKnrr  3%  XiOav  or  i85e 

Issued  £7,000,000.  Outstanding:  £1,621,400.  Interest  May  and  Novem- 
ber 1.  Agents,  I.  Thomson,  T.  Bonar  &  Co.,  London,  E.  C.  Not  liable  to 
compulsory  redemption;  repajrment  can  only  be  effected  by  means  of 
purchases  in  the  market.  Sinking  Fund  of  1%%  accumulative.  Principal 
and  interest  payable  in  London.  Bonds  in  coupon  form  of  £100  and 
£1.000. 

BVflMnAV  OOT*T  4%   OOMSOXi.  BOVB8  OF  1880  (6TB  IB8VB) 

Issued  150,000.000  rubles.  Outstandingr  129,732,250  rublea  Interest 
May  14  and  November  14.  Agrents,  Russian  Bank  of  Foreigm  Trade. 
London,  E.  C.  Redeemable  at  par  in  eighty-one  years  by  drawings  on 
14th  May,  for  payment  on  14th  November.  Principal  and  interest  payable 
in  gold  in  London,  Paris,  Amsterdam,  Berlin.  Frankfort.  Hamburg  and 
Petrograd.  Bonds  in  coupon  form  of  £19  18s.  Id.  and  £99  10s.  Sd. 
Parities  inscribed  on  the  Bonds:  125  gold  rubles=£19  18s.  ld.=500  fC8.= 
406.25  reichsmarks  =  240.85  fl. 


BU88XAB  OOTT  OOB8.  4%  B.  B.  BBS.  OF  1889  (8BBZB8  Z) 

Issued  £27.685,000.  Outstanding  £25,452,402  (160,887,500  rubles). 
Interest  January,  April,  July,  October  1.  Agents,  N.  M.  Rothschild  A 
Sons,  London,  E.  C.  Created  for  the  conversion  and  repayment  of  the 
5%  railway  loans  of  1870,  1872.  1874  and  1884.  Redeemable  at  par  within 
81  years  from  1890  by  drawings  on  1st  January  and  Ist  July  for  repay- 
ment on  1st  April  and  Ist  October.  Interest  payable  in  London.  Paris, 
Berlin,  Frankfort-on-Main,  Amsterdam,  Brussels,  Petrograd  and  New 
York.  Bonds  in  coupon  form  of  £19  15s.  6d.,  £98  17s.  6d.  (certificates 
of  5  Bonds),  £197  15s.  (certificates  of  10  Bonds),  and  £494  7s.  6d.  (cer- 
tificates of  25  Bonds).  Parities  Inscribed  on  the  Bonds:  125  gold  rubles  = 
£19  15s.  6d.=fGS.  500=404  marks=2S9  Dutch  florins=|96.25  U.  S.   gold. 


BU8SZAB  aOY^  COV8.  4%  B.  B.  BBS.  OF  1889  (SBBZBS  ZZ) 

Issued  £49.120.783  128.  Outstanding  £45,169,851  (285,460,000  rubles). 
Interest  January,  April,  July,  October  1.  Agents,  N.  M  Rothschild  A 
Sons,  London,  E.  C.  Oeated  for  the  conversion  and  repayment  of  the  5% 
railway  loans  of  1870,  1872,  1873,  1874  and  1884.  The  conditions  for  pay- 
ment of  principal  and  interest  are  the  same  as  in  Series  I  and  the  de- 
nominations of  the  Bonds  are  the  same. 

BU88ZAB  OOTT  4%   CK>Za>  ZiOAB  OF  1889  (7ZB8T  ZS8VB) 

Issued  90,000,000  rubles.  Outstanding  114.612,500  rubles.  Interest 
March,  June.  September  and  December  1.  Agents,  Baring  Brothers  A  C-Ow, 
London,  E.  C;  C.  J.  Hambro  &  Son,  London,  E.  C.  Issued  in  December, 
1888,  at  £85  8s.  6d.  per  Bond  of  £98  17s.  6d.  to  pay  off  the  5%  Loan  of 
1877.  Redeemable  at  par  within  eighty-one  years  from  1M9  by  drawings 
on  1st  March  and  1st  September,  for  repayment  on  1st  June  and  1st 
December.  Interest  payable  in  London,  Paris,  Amsterdam,  Berlin,  New 
York  and  Petrograd.  Bonds  in  coupon  form  of  £19  15s.  6d.,  £98  17s.,  6d. 
(certificates  of  five  Bonds)  and  £494  78.  6d.  (certificates  of  25  Bonds). 
Parities  inscribed  on  the  Bonds:  125  gold  rubles=£19  15s.  6d.=fc8.  500= 
marks  404=239  Dutch  florins= 196.25  U.  S.  gold. 
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BU88ZAV  aOY*T  4%  OOU>  XiOAV  OF  1880  (BBOOVB  ZSSini) 

Issued  90,000,000  rubles.  Outstanding:  82,521,876  grold  rubles.  Interest 
March,  June,  September  and  December  1.  Agrents  Baring:  Brothers  &  Ck>., 
London,  R  C;  C.  J.  Hambro  &  Son,  London,  E.  C.  Issued  in  February, 
1890,  at  £91  19s.  6d.  per  Bond  of  £98  17s.  6d.,  for  the  conversion  of  the 
sixth  5%  Loan  of  1856  and  of  the  Ang:lo-Dutch  Loans  of  1864  and  1866. 
Redeemable  at  par  in  eigrhty  years  from  1890  by  drawings  on  1st  March 
ajid  1st  September,  for  repayment  on  1st  June  and  1st  December.  Princi- 
pal and  interest  payable  in  London,  Paris,  Berlin,  Petrogrrad  and  New 
York.  Bonds  in  coupon  form  in  denominations  as  for  First  Issue.  De- 
nominations: £19  15s.  6d..  £98  17s.  6d.  and  £494  78.  6d.  each  with  their 
value  in  francs,  florins,  reichmarks.  United  States  currency  and  g:old 
rubles  also  printed  on  them. 


MUBMiAm  CKHTT  4%  CK>XJ>  IMJkM  OF  1880  (TKZBD  ZSSini) 

Issued  75,000,000  rubles.  Outstanding:  69,309,375  rubles.  Interest 
March,  June,  September  and  December.  Agents,  N.  M.  Rothschild  &  Sons, 
London,  EL  C.  Issued  for  the  conversion  of  the  5%  Loan  of  1862.  Re- 
deemable at  par  within  eighty-one  years  from  1891  by  drawings  on  1st 
March  and  1st  September,  for  repajrment  on  1st  June  and  1st  December. 
Principal  and  interest  payable  in  London,  Paris,  Berlin,  Frankfort-on- 
Main,  Amsterdam,  Brussels,  Petrog:rad  and  New  York,  at  the  exchange  of 
£19  15s.  6d.    Bonds  in  coupon  form  in  denominations  as  for  First  Issue. 

MVBsujK  wyrr  4%  ooxj>  XiOav  of  isso  (fovbts  zsstjs) 

Issued  10,441,000  rubles.  Outstanding  8,518,750  rublea  Interest 
Blarch,  June,  September  and  December  1.  Agents,  N.  M.  Rothschild  & 
Sons,  London,  B.  C.  Issued  for  the  conversion  of  the  Charkow- 
Krementschug  Railway  5%  Loan  of  1868.  Redeemable  at  par  within 
sixty  years  from  1891  by  drawing:s  on  1st  March  and  1st  September,  for 
repayment  on  1st  June  and  1st  December.  Principal  and  interest  payable 
in  London,  Paris,  Berlin,  Frankfort-on-Main,  Amsterdam,  Brussels,  Petro- 
grad  and  New  York.  Bonds  in  coupon  form  in  denominations  as  for  First 
Issue. 

BirsBXAjr  ooirr  ooms.  4%  b.  b.  bovbs  of  188I  (sbbzbb  nz) 

Issued  £12,656,000.  Outstanding  £11,635,610  (73,550.000  rubles).  In- 
terest January,  April,  July  and  October  1.  Agents,  N.  M.  Rothschild  & 
Sons,  London,  E.  C.  Issued  for  the  conversion  of  the  4%%  Loan  of  1875 
(Fifth  Issue).  Redeemable  at  par  within  80  years  from  1891  by  drawings 
on  1st  January  and  1st  July,  for  repayment  on  Ist  April  and  1st  October. 
Principal  and  interest  payable  in  London,  Paris,  Berlin,  Frankfort-on- 
Main,  Amsterdam,  Brussels  and  New  York.  Bonds  in  coupon  form  in 
denominations  as  for  Series  I. 

BU88ZAV  CKHTT  3%  CK>XJ>  ZiOAB  OF  1881 

Issued  126.000,000  rubles.  Outstanding  111,778,125  rubles.  Interest 
January,  April,  July  and  October  1.  Agents,  C.  J.  Hambro  &  Son,  London, 
E3.  C.  Issued  in  October,  1891,  at  £78  17s.  per  Bond  of  £98  17s.  6d. 
£82,800  was  subscribed  in  London,  and  the  balance  abroad.  Redeemable 
at  par  within  81  years  from  1892  by  drawings  on  1st  April  ajid  1st 
October,  for  repayment  on  1st  July  and  1st  January.  Principal  and 
interest  payable  at  Paris,  Berlin,  London,  Amsterdam,  Copenhagen,  Petro- 
grad  and  in  New  York.  Bonds  in  coupon  form,  of  £19  15s.  6d.,  £98  17& 
6d.   (certificates  of  5  Bonds),  and  £494  7s.  6d.   (certificates  of  25  Bonds). 
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Parttles  Inscrtbed  on  the  Bonds:  125  grold  rubles=£19  158.  «d.=500 
francs  =  404  reich8mark8=289  Dutch  florins  =  360  gold  kroner=  $96.26  U.  8. 
gold. 

nvsmiAM  cK^rr  ^%  oou>  XiOav  or  i883  (fivts  imwuBy 

Issued  44.509,375  rubles.  Outstandingr  41,812,500  rubles.  Interest 
February,  May,  August  and  November  1.  Agents,  Russian  Bank  for 
Foreign  Trade,  London,  K  C.  Issued  in  September,  1898,  for  the  con- 
version of  the  6%  Gold  Loan  of  1883.  Redeemable  at  par  within  81  years 
from  1894  by  means  of  drawings  on  Ist  February  and  Ist  August  for 
repayment  on  1st  May  and  Ist  November.  Principal  and  interest  payable 
in  Paris,  Amsterdam,  London,  Berlin,  Petrograd  and  New  York.  Bonds 
in  coupon  form  as  for  First  Issue. 

MVBSUJK  OOTT  9H%  CK>U>  XiOAV  OF  1894 

Issued  £15.820,000.  Outstanding  £14.696,285  (92,896,875  rubles).  In- 
terest January,  April,  July  and  October  1.  Agents,  N.  M.  Rothschild  A 
Sons,  London,  E.  C.  Authorized  for  the  reimbursement  of  railway  Bonds. 
Issued  in  December,  1894,  at  £94  4s.  6d.  per  Bond  of  £98  17s.  6d.  in 
London.  Redeemable  at  par  within  81  years  from  1895  by  drawings  on 
1st  April  and  Ist  October,  for  repayment  on  Ist  July  and  1st  January. 
Principal  and  interest  payable  in  London,  Paris.  Berlin,  Frankfort,  Amster- 
dam. Brussels,  Hamburg,  Copenhagen,  Petrograd  and  New  York.  Bonds 
in  coupon  form,  of  £19  15s.  6d.,  £98  17s.  6d.  (certificates  of  6  Bonds), 
and  £494  7s.  6d.  (certificates  of  25  Bonds).  Parities  inscribed  on  the 
Bonds:  125  gold  rubles=£19  15s  6d.  =  500  franc8=404  reichsmarks=239 
Dutch  fiorins  =  360  gold  kroner= $96.25  U.  S.  gold. 

KU88XAV  GOVT  9%  CK>XJ>  XiOAV  OF  1894  (8BOOHD  288TJS) 

Issued  41,625,000  rubles.  Outstanding  37.462,6''0  rubles.  Interest 
January.  April.  July  and  October  1.  Agents.  Russian  Bank  for  Foreign 
Trade,  London,  E.  C;  Credit  Lyonnals,  London,  R  C;  Comptoir  National 
d'Escompte  de  Paris,  London.  E.  C;  Russian  Bank  of  Foreign  Trade, 
London,  R  C.  Offered  in  July,  1894.  to  the  holders  of  the  5^%  Russian 
Land  Mortgage  Bonds  (2nd  and  3rd  Series),  for  conversion  at  the  rate 
of  £111  lOs.  new  Stock  for  every  £100  Land  Mortgage  Bond  held.  Re- 
deemable at  par  in  79  years  from  1894  by  drawings  on  1st  April  and 
1st  October,  for  repayment  on  1st  July  and  1st  January.  Principal  an(^ 
interest  payable  in  Paris.  London,  Amsterdam,  Berlin,  Copenhagen,  Petro- 
grad and  New  York.  Bonds  in  coupon  form,  of  £19  15s.  6d.,  £98  17s.  6d. 
(certificates  of  5  Bonds),  and  £494  7&  6d.  (certificates  of  25  Bonds). 
Parities  inscribed  on  the  Bonds:  125  gold  rubles=600  franc8=404  marks 
=  £19  15s.  6d.  =  239  Dutch  fiorins=360  Gk>ld  kroner=|96.25  U.  a  gold. 

MVBMIAM  OOTT  4%  CK>XJ>  XiOAV  OF  1894  (8ZZTS  ZSSini) 

Issued  113,600,000  rubles.  Outstanding  106,718,751  rubles.  Interest 
January,  April,  July  and  October  1.  Agents,  Russian  Bank  for  Foreign 
Trade,  London,  R  C.  Issued  for  the  conversion  of  the  Shares  of  the 
Grande  Societe  des  C!hemins  de  Fer  Russes,  the  lines  of  which  were  pur- 
chased by  the  State  in  1894.  Redeemable  at  par  in  81  years  from.  1894 
by  means  of  drawings  on  1st  April  and  Ist  October,  for  repayment  on 
1st  July  and  1st  January.  Principal  and  interest  payable  in  Ix>ndon, 
Amsterdam,  Berlin.  New  .York.  Petrograd ,  and  Paris.  Bonds  in  coupon 
form,  as  for  First  Issue.   . 
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mUBSUJK  OOT'T  4%  BBVTB8,  1894 

Issued  2,830,000,000  rubles.  Outstandingr  2,880,000,000  rubles.  Interest 
March  14.  June  14,  September  14  and  December  14.  Agents,  N.  M.  Roths- 
child &  Sons,  London,  R  C.  Authorized  for  the  conversion  of  various 
loans  and  the  redemption  of  railway  shares.  Treasury  Bonds,  etc.  The 
Rentes  are  inscribed  in  series  of  10,000,000  rubles  each.  Interest  Is  sub- 
ject to  Russian  tax  of  6%.  This  tax  is,  however,  not  imposed  upon  foreign 
holders  who  deposit  their  bonds  with  Messrs.  N.  M.  Rothschild  &  Sons 
or  the  Commission  Imperiale  d'Amortlssement  against  the  issue  of  special 
deposit  receipts.  The  Government  reserves  to  itself  the  right  to  redeem 
the  loan  at  any  time*  in  whole  or  in  part,  either  by  purchase,  by  redemption 
at  par.  or  by  drawings,  the  last  named  to  comprise  complete  series  to 
take  place  at  least  three  months  prior  to  date  of  redemption.  The  Rentes 
are  payable  in  London  (by  Messrs.  N.  M.  Rothschild  &  Sons),  Paris, 
Berlin,  Frankfort,  Amsterdam,  Petrograd  and  New  York,  at  the  sight 
exchange  of  the  day  on  Petrograd,  but  in  no  case  below  the  following 
parities.  100  rubles=£10  11&  6d.,  266.67  francs,  216  reichsmarks,  128 
Dutch  florins,  or  $61.85  U.  S.  gold.  The  Bonds  of  all  the  series  are 
identical  Issued  In  amounts  of  rubles  100,  200,  600,  1,000,  5,000  and 
25,000. 

This  loan  was  listed  on  the  New  York  Stock  Exchange,  but  was 
stricken  from  the  list  in  January,  1921.  No  transactions  in  these  bonds 
were  ever  made  on  the  Exchange. 


QOmr  9%  OOU>  XiOAV  of  1896 

Issued  100,000.000  rubles.  Outstanding  100,000,000  rubles.  Interest 
February,  May,  August  and  November  1.  Agents,  N.  M.  Rothschild  A 
Sons,  London,  R  C.  Issued  in  Paris  in  July,  1896,  at  francs  461.50  per 
francs  500  Bonds.  Redeemable  either  by  drawingrs  at  par  or  by  purchase 
In  the  market.  Principal  and  interest  payable  in  London,  Paris,  Berlin, 
Amsterdam,  Frankfort,  Hamburg,  Brussels  and  New  York.  Bonds  in 
coupon  form  of  £19  15s.  6d.,  £98  17s.  6d.  (certificates  of  5  Bonds),  and 
£494  7&  6d.  (certificates  of  25  Bonds).  Parities  iziscribed  on  the  Bonds: 
125  gold  rubles=£19  15s.  6d.=500  francs=404  reichsmarks =239  Dutch 
florins  =  860  kroner=  196.25  U.  S.  gold. 

munmiAm  qoy*t  3jb%  oomtbbsxov  XiOav  or  i898 

Issued  85,412,400  rubles.  Outstanding  81,298,400  rubles.  Interest 
January  15,  July  14.  Agents,  N.  M.  Rothschild  &  Sons,  London,  E.  C. 
Authorized  for  the  conversion  of  the  4H%  Lettres  de  Gage  of  the  ex- 
Societe  de  Credit  Foncier  Mutuel.  Redeemable  at  par  within  81  years 
from  1898,  by  drawings  on  Ist  April  and  1st  October,  for  repayment  on 
14th  July  and  15th  January.  Principal  and  interest  payable  in  London, 
Paris,  Amsterdam,  Berlin,  Brussels,  Petrograd  and  Frankfort.  Bonds  in 
coupon  form,  of  rubles  150.750  and  1,500  (parities:  150  rubles=£15  17s.= 
400  francs =192  Dutch  florins=324  marks). 

KUSBXAJr  GOVT  4%  00M80&ZDATBD  BBITTB  OF  1901 

Issued  159,000,000  rubles.  Outstanding  159.000.000  rubles.  Interest 
March.  June,  September  and  December  1.  London  Agents.  N.  M.  Roths- 
child &  Sons,  London,  R  C.  Issued  in  Paris  in  May,  1901,  at  francs  492.50 
per  francs  500  Bond.  Irredeemable  until  lst/14th  January,  1916;  at  any 
time  after  which  date  the  Government  may  redeem  the  whole  or  any 
part  of  the  issue  either  by  purchase,  by  redemption  at  par,  or  by  drawfngrs 
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SO  carried  out  as  to  comprise  complete  series  to  take  place  at  least  three 
months  prior  to  date  of  redemption.  Principal  and  interest  payable  in 
Paris,  London,  Berlin,  Amsterdam,  Frankfort,  HambursTt  Brussels,  Petro- 
srad  and  New  York.  Bonds  in  coupon  form,  of  francs  500,  2,500  and  12,500 
^parities:  187.50  rubles  =  500  francs=£19  15s.  6d.=404  marks  =  289  Dutch 
llorins=|96.25  U.  S.  grold. 

muwMKAM  CKnrr  4%  statb  ^oav  or  i9oa 

Issued  181,959,000  rubles  Outstandingr  169.097,323  rubles.  Interest 
January,  July  1.  Agrents,  Russian  Bank  for  Foreign  Trade,  London,  El  C 
Redeemable  at  par  in  89  years  by  drawinsrs  in  September  for  repayment 
on  1st  January,  not  subject  to  conversion  or  accelerated  redemption  before 
Ist  January,  1916.  Principal  and  interest  payable  in  London,  Amsterdam, 
Berlin  and  Frankfort.  Bonds  in  coupon  form,  of  marks  500,  1,000,  2,000 
and  5,000  (parities:     1,000  marks=468  ruble8  =  590  Dutch  florins=£49). 

SVSnJJT  OOir^  4H%  XiOAV  or  1906 

Issued  231,500.000  rubles.  Outstandiner  202,895,628  rubles.  Interest 
January,  July  1.  Agents.  Russian  Bank  for  Foreigrn  Trade,  London,  R  C. 
Issued  at  95%  in  January.  1905.  Not  liable  to  be  converted  or  repaid 
until  Ist  January,  1917.  Must  be  completely  redeemed  by  1985.  Holders 
desiringr  to  be  repaid  at  par  from  and  after  1st  July,  1914.  must  make 
the  necessary  declaration  on  1st  January,  1914,  at  latest.  From  and  after 
ltl7  redemption  will  take  place  by  annual  drawingrs  on  1st  April  for 
payment  on  1st  July.  Interest  payable  in  Berlin,  Amsterdam,  Frankfort 
and  London.  Bonds  in  coupon  form,  of  marks  500,  1,000,  2,000  and  5,000 
(SOO  marks  =  231.50  rubles=294  fl.=  £24  7s.  6d.). 


OOT'T  5%  XiOAV  or  1906 

Issued  843,750,000  rubles.  Outstandingr  843.750,000  rubles.  Interest  May 
and  November  1.  Agents,  Baring  Brothers  St  Co.,  Ltd.,  London,  E,  C. 
iSlS,101,000  offered  for  subscription  in  London  at  89%  (£88  6s  8d.  per 
Bond  of  £99  5s.),  the  balance  being  simultaneously  issued  abroad.  Re- 
deemable at  par  by  means  of  annual  drawings,  and  must  be  repaid  in 
fall  by  1st  May,  1956.  The  first  drawing  will  take  place  on  1st  February, 
ltl7,  for  repayment  on  1st  May  following.  Until  1st  May,  1916,  the  loan 
may  not  be  converted  or  called  for  repayment  either  wholly  or  in  part. 
Principal  and  interest  payable  in  London  in  pounds  sterling,  and  abroad 
In  the  currency  of  the  respective  countries.  Bonds  in  coupon  form,  of 
£19  ns.i  £99  5s.,  and  £198  10s.,  or  in  rubles,  francs,  relchsmarks, 
crowns  and  florins. 

mUWMKAM  QOY^  4H%   XiOAV  Or  1909 

Issued  525,000,000  rubles.  Outstanding  525,000.000  rubles.  Interest 
January  and  July  15.  Agents.  Baring  Brothers  &  Co.,  Ltd..  London,  R  C. 
£5,955,000  offered  for  subscription  in  London  at  88%%  (£88  Is.  8d.  per 
Bond  of  £99  5d.),  the  balance  being  simultaneously  issued  abroad.  Re- 
deemable at  par  by  means  of  annual  drawings,  and  must  be  completely 
repaid  by  15th  January,  1959.  The  first  drawing  will  take  place  on  16th 
October,  1919,  for  repayment  on  15th  January  following.  Until  15th 
January.  1919.  the  loan  cannot  be  converted  or  called  for  repayment  either 
wholly  or  in  part.  Principal  and  Interest  payable  In  London  in  £  sterl- 
ing, and  abroad  in  the  currency  of  the  respective  countries.  Bonds  in 
<scupon  form,  of  rubles.  187.50  (  =  £19  17s.,  fcs.  500,  404  reichsmarks.  289 
florins)  or  multiples  of  five  and  ten  thereof. 
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muBsujK  Qorrr  ittb-ybab  5h%  ck>xj>  bohbs  or  isia 

Interest  June  and  December  1.  $25,000,000  issued  in  November,  1916. 
Dated  December  1,  1916.  Due  December  1,  1921.  Bonds  in  coupon  form, 
of  11,000,  $5,000  and  $10,000  denominations.  Principal  and  interest  pay- 
able in  New  York,  at  the  National  City  Bank,  in  United  States  gold  coin. 
Exempt  from  all  present  or  future  Russian  taxes.  The  principal  is  pay- 
able at  maturity,  at  the  option  of  the  holder,  in  rubles,  at  the  offices  of 
the  Imperial  State  Bank  of  Russia,  at  the  current  commercial  rate  of 
exchange  in  Petrograd,  at  sight,  on  New  York.  Bonds  and  coupons  at 
maturity  may  be  applied  in  payment  of  custom-house  dues.  Issued  by 
J.  P.  Morgan  &  Co..  Liee,  Higginson  &  Co.,  the  National  City  Bank,  and 
the  Guaranty  Trust  Company  at  94%.  It  was  announced  on  December  1, 
1919,  that  the  semi-annual  interest  on  this  issue,  due  that  date,  had  been 
defaulted.  This  was  the  first  time  the  interest  on  these  bonds  had  not 
been  paid. 

ProteetlTe  Committee — ^In  January,  1920,  it  was  announced  that  the 
committee  named  below  would  act  in  the  interests  of  holders  of  these 
bonds.  Depositaries.  National  City  Bank.  New  York,  and  Old  Colony 
Trust  Company,  Boston.     The  Committee  is  as  follows: 

Charles  E.  Mitchell,  President.  The  National  City  Company.  Chairman; 
Thomas  Cochran,  of  J.  P.  Morgan  &  Co.;  Harold  Stanley,  Vice-President, 
Guaranty  Trust  Company  of  New  York;  Lloyd  W,  Smith,  of  Harris,  Forbes 
&  Co.;  Charles  S.  Sargent,  Jr.,  of  Kidder,  Peabody  &  Co.;  Frederick  W. 
Allen,  of  Lee,  Higginson  &  Co.;  Albert  H  Wiggin,  ex-offldo,  Vice-Chairman 
of  Foreign  Securities  Committee  of  Investment  Bankers*  Association  of 
America;  Rodney  Dean,  Secretary,  55  Wall  Street,  New  York. 

susBXAjr  iSkOYre  xhtsbvaa  5h%  kvbub  bohds  or  i9i6,  dvb  laae 

Jimerloan  Xssae 

See  provisions  of  issue  under  "Fifth  War  Loan."  These  bonds  are 
redeemable  in  Russia  only,  and  in  rubles.  Coupons  due  August  14,  1918, 
were  paid  at  the  National  City  Bank,  New  York,  to  owners  of  bonds  who 
had  previously  registered  the  same  with  the  Bank.  Unregistered  coupons 
were  cashed  by  A.  E.  Johnson  &  Co.,  New  York. 

ProteetlTe  Oommlttee — A  committee  has  been  formed  for  the  protection 
of  interests  of  American  holders  of  this  issue.  Holders  are  requested  to 
communicate  with  the  Secretary  of  the  Committee  giving  their  name, 
address  and  amount  of  their  holdings.  The  Committee  is  as  follows: — 
William  C.  Redfleld,  Chairman,  Redfleld  &  Wilson;  S.  R.  Bertron,  Bertron, 
Griscom  &  Co.;  C.  P.  Coleman,  Pres.  Worthington  Pump  &  Machinery 
Co.;  Peter  S.  Duryee,  Vice-President  Mercantile  Trust  Co.;  W.  H.  Woodln, 
Pres.  American  Car  &  Foundry  Co.;  Masten  &  Nichols,  Counsel;  J.  C. 
Traphagen,  Secretary.  116  Broadway,  New  York. 

It    is    estimated   that    between    100.000,000    and    200,000,000    Rubles    of 
this  Issue  of  bonds  were  sold  in  the  United  States. 
(Sepitember  1,  1920.) 


mVEEMAJK  OOVT  TKBSB-YBAB  6H% 
Jimerloan  Xssae 

Authorized  and  outstanding  $50,000,000.  Dated  July  10,  1916.  Due 
June  18.  1919.  Interest  payable  January  and  July  10.  at  the  National  City 
Bank.  New  York,  in  U.  S.  gold  coin,  without  deduction  for  any  prr-rent 
or  future  Russian  taxes.  Registered  Participation  Receipts  in  the  de- 
nomination of  $1,000.     This  Credit  Is  a  direct  external  obligation  of  the 
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Imperial  Russian  Qovemment.    Under  the  provisions  of  the  credit  agree- 
ment the  Syndicate  Managers  hold  the  two  following  privileges: 

(a)  They  may,  in  their  discretion*  sell  rubles,  which  are  credited  to 
them  at  the  State  Bank  of  Russia  to  an  amount  equal  to  three  rubles 
for  each  dollar  of  credit.  The  Russian  Government  is  to  receive  50%  of 
the  profits  resulting  from  such  transactions,  the  other  60%  to  be  distrib- 
uted among  the  holders  of  certificates  upon  final  settlement  of  the  account 

(b)  They  retain  the  privilege  to  purchaae  from  the  Government  in  lots 
of  not  less  than  $5,000,000,  $55,402,000  par  value  Flve-Year  5%%  Imperial 
Russian  Government  Gold  Bonds,  which  are  to  be  held  subject  to  their 
order  and  which,  if  purchased,  will  be  paid  for  out  of  the  ruble  credit 
at  the  rate  of  S3  1-8  cents  per  ruble.  Both  principal  and  interest  on 
such  bonds  will  be  payable  in  dollars  in  New  York  City.  The  price  at 
which  they  have  the  right  to  purchase  these  bonds  from  the  Government 
is  to  be  94%  and  interest,  less  4^%,  and  to  the  extent  that  such  privilege 
is  exercised,  the  proceeds  of  the  bonds  to  the  extent  of  $902.50  for  each 
$1,000  bond  will  be  applied  to  the  liquidation  of  the  credit.  The  net 
profit  arising  from  the  sale  of  any  of  the  bonds  will  be  distributed  pro 
rata  among  the  holders  of  certificates  upon  final  settlement  of  the  account 
after  deducting  reasonable  expenses  of  the  Syndicate. 

In  case  either  of  the  above  options  are  exercised,  the  Credit  will  be 
reduced  to  the  extent  that  the  proceeds  of  the  options  bear  to  the  total 
credit  at  the  rates  above  stated,  each  Participation  Certificate  will  be 
paid  its  pro  rata  share  and  such  amount  will  be  stamped  on  each  Certifi- 
cate. Any  profits  arising  from  the  transactions  will  be  distributed  among 
holders  at  the  settlement  of  the  account. 

Payment  of  this  loan  which  matured  on  June  18,  1919,  was  defaulted. 
A  protective  committee  was  formed,  composed  of  the  following  baiik«>s 
interested  in  floating  the  loan:  John  H.  Pulton,  General  Executive  Man- 
ager, National  City  Bank;  Chairman,  Thomas  Cochran,  of  J.  P.  Morgan  & 
Co.,  N.  Dean  Jay,  Vlce-Pres.,  Guaranty  Trust  Co.,  of  N.  T.;  Lloyd  W. 
Smith,  of  Harris,  Forbes  &  Co.;  Charles  S.  Sargent,  Jr.,  of  Kidder,  Pea- 
body  &  Co.;  Frederick  W.  Allen,  of  Lee,  Higginson  &  Co.,  and  Albert  H. 
Wiggin,  ex-offlcio.  Chairman  of  the  Foreign  Securities  Committee  of  the 
Investment  Bankers*  Association  of  America. 

II.   Railroad  Bonds 

DZ&SOT   OB3«ZOATZOir  OF   TKS   MVBMIAJK   OOTBBMMBVT 

OSAXm  KUSSZAXr  S>T.  4%  BOVB8  or  1858 

Outstanding  28,568,000  rubles.  Interest  April  and  October  14.  Agents. 
Baring  Brothers  &  Co.,  Ltd.,  London,  E.  C;  Russian  Bank  for  Foreign 
Trade,  London,  B.  C.  Declared  part  of  the  public  debt  on  26th  November, 
1893.  The  former  4%%  Bonds  were  called  for  reimbursement  on  18th 
April,  1898,  but  holders  were  giveuj  the  option  of  continuing  at  4%.  Re- 
deemable at  par  within  seventy-flve  years  from  1867  by  drawings  on  1st 
January,  for  repayment  on  14th  October.  Principal  and  interest  payable 
in  London,  Paris,  Berlin  and  Amsterdam.  Bonds  in  coupon  form,  of  500 
gold  rubles=  £80=2,000  francs=636  thalers  (1,608  marks)  =  944  Dutch 
florins. 

A  direct  obligation  of  the  Russian  Government. 
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OBAMB  mvntOAM  mT.  4%  BOVB8  OF  1861  (BBOOVB  IBSVB) 

Issued  2,859,626  rubles.  Outstandinsr  1.556,625  rubles.  Interest  April 
and  October  14.  Agents,  Baring  Brothers  &  Co.,  Ltd.,  London,  E.  C; 
Russian  Bank  for  Foreigrn  Trade,  London,  E.  C.  Issued  in  1861  and 
declared  part  of  the  public  debt  on  26th  November,  1898.  Redeemable  at 
par  within  seventy-five  years  from  1867  by  drawings  on  1st  January,  for 
repayment  on  14th  October.  Principal  and  interest  payable  in  London, 
Paris,  Amsterdam  and  Berlin.  Bonds  in  coupon  form,  of  125  gold  rubles 
=  £20=500  franc8=286  Dutch  florins. 

A  direct  obligation  of  the  Russian  Oovernment. 

IKIOOIbAM  BAZI.WAT  4%  BOH]>8  OF  1867-60  (18T  JOTD  2WD  ZMItrBS)     • 

Issued  £23,110,000.  Outstanding  112,157.000  rubles  (£17,945,120). 
Interest  May  and  November  2.  Agents,  Baring  Brothers  &  Co.,  Ltd., 
London,  E.  C.  Secured  by  a  first  charge  on  the  Nicolas  Railroad, 
and  also  gruaranteed  by  the  Russian  Government.  Redeemable  at  par  in 
eighty-four  years  from  1868  by  drawings  on  22d  August,  for  repayment  on 
2d  November,  through  the  operation  of  an  accumulative  Sinking  Fund  of 
929/5556%.  Interest  payable  in  London,  Amsterdam  and  Paris  or  Petro- 
grad,  at  the  exchange  of  125.  gold  rubles  (=£20=500  fcs.=286  Dutch 
florins).  Bonds  In  coupon  form,  of  .gold  rubles  125  (£20),  and  gold  rubles 
625   (£100). 

A  direct  obligation  of  the  Russian  Government. 

OBAMB  mvntOAM  MT.  9%  BOVB8  OF  1881  (TKZBB  ZSStTB) 

Issued  13,147,000  rubles.  Outstanding  9,639,625  rubles.  Interest  June 
and  December  14.  Agents,  Russian  Bank  for  Foreign  Trade,  London,  E.  C. 
Issued  in  Paris  In  1881  at  325%  fcs.  per  500  fcs.  Bond,  and  declared  part 
of  the  public  debt  on  26th  November,  1893.  Repayable  at  par  within 
seventy  years  from  1881  by  drawings  on  14th  June,  for  repayment  on 
14th  December.  Principal  and  Interest  payable  In  London,  Paris.  Amster- 
dam, Berlin,  Brussels  and  Petrograd.  Bonds  in  coupon  form,  of  £20 
and  £100.  Parities  inscribed  on  the  Bonds:  125  gold  rubles=£ 20=600 
francs =402  marks =23 6  Dutch  florins. 

A  direct  obligation  of  the  Russian  Government. 

TAXBOr-SAJULTOr  mT.  4%  BOHD8  OF  1882 

Issued  7,494,500  rubles.  Outstanding  6,327,1^5  rubles.  Interest  January 
and  July  15.  Agents,  Baring  Brothers  &  Co.,  Ltd.,  London,  E.  C.  Re- 
payable at  par  within  seventy-three  years  from  1882  by  drawings  on  1st 
December,  for  repayment  on  15th  January.  Principal  and  Interest  payable 
in  London,  Paris,  Amsterdam  and  Berlin  at  the  following  parities:  126 
gold  rubles  =£20  =  fcs.  600=236  Dutch  florin8=402  reichsmarks.  Bonds  in 
coupon  form  of  gold  rubles  125  (£20),  gold  rubles  626  (£100),  and  gold 
rubles  1,260  (£200).  These  bonds  were  declared  a  part  of  the  Russian 
public  debt  upon  the  purchase  of  this  railway  by  the  state. 

TBAn-OAUOAjnur  bt.  3%  koajt  or  1888 

Issued  £8,904,200.  Outstanding  £6,636,440  (41,477,750  rubles).  In- 
tereet  January  and  July  15.  Agents,  Baring  Brothers  &  Co.,  Ltd.,  London, 
R  C.  Issued  in  October,  1882,  and  declared  part  of  public  debt  on  2nd 
Btoy,  1889.  Repayable  at  par  within  seventy  years  from  1883  by  drawings 
on  16th  April  and  16th  October,  for  repayment  on  15th  June  and  16th 
December.     Principal  and  Interest  payable  In  London,  Paris,  Amsterdam, 
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Berlin  and  Petrograd.     Bonds  in  coupon  form  of   £20  and   £100   (certifi- 
cates of  five  Bonds).     Parities  inscribed  on  the  Bonds:     125  gold  rubles = 
£20  =  500  fcs.  =  408  reichsmarks=236  Dutch  florins. 
A  direct  obligation  of  the  Russian  Government. 

OBAMB  mmmXAM  MT.  4%  BOVSS  or  1888  iMlOOlBAB  ST.) 

Issued  £1,888,000.  Outstanding  £1,554,300  (9,589,375  rubles).  Interest 
February  and  Augrust  1.  Agrents,  Baring  Brothers  &  Co.,  Ltd.,  Liondon, 
E.  C;  Russian  Bank  for  Foreign  Trade,  London,  E.  C.  Declared  part  of 
the  public  debt  on  26th  November,  1898.  Redeemable  at  par  in  sixty-four 
years  from  1888  by  drawings  on  14th  May,  for  repayment  on  1st  Augrust. 
Principal  and  interest  i>ayable  in  London,  Paris  and  Amsterdam.  Coupons 
subject  to  Russian  tax  of  •6%.  Bonds  in  coupon  form,  of  626  gold  rubles = 
£100=1,200  Dutch  florins. 

A  direct  obligation  of  the  Russian  Government. 


XOUmSK-XKABZOr-AZOr  mT.  4%  BOVBS,  SBBZBS  '•▲"  or  1888 

Issued  £1,287,200.  Outstanding  £1,056,800.  Interest  January  2  and 
July  1.  A^rents,  C.  J.  Hambro  &  Son,  London,  E.  C.  Declared  part  of 
public  debt  on  15th  June.  1894,  the  railway  lines  having  been  purchased 
by  the  Government.  Repayable  at  par  in  sixty-seven  years  from  1888  by 
drawings  on  13th  November,  for  repayment  on  2d  January.  Principal 
and  interest  payable  in  London,  Amsterdam  and  Berlin.  Bonds  in  coupon 
form  of,   £100,   £500  and  £1,000. 

A  direct  obligation  of  the  Russian  Government. 

TmAJrS-OAUOASXAJr  mT.  4%   BOVBS  or  1889 

Issued  23,661.000  francs.  Outstanding  21,167,500  francs.  Interest  April 
and  October  5.  Agents.  Baring  Brothers  &  Co..  Ltd.,  London.  E.  C. 
Issued  originally  (in  1889  as  5%  Bonds,  interest  being  subject  to  a  tax 
of  5%,  the  principal  being  repayable  at  par  in  sixty-three  years  from 
1891  by  drawingrs  on  15th  January,  for  repayment  on  5th  April.  The  5% 
Bonds  were  called  for  reimbursement  on  5th  July,  1898,  but  holders  were 
given  the  option  of  continuing  their  Bonds  at  4%  interest,  free  from 
Russian  taxation.  In  respect  of  Bonds  thus  stamped  with  the  reduction 
of  interest,  the  payment  of  capital  and  interest  will  continue  at  the 
choice  of  the  bearer  in  Paris  in  francs,  and  at  other  places  at  sight 
rate  of  the  day  on  Paris;  the  amortization  of  the  loan  to  be  effected 
proportionately  to  the  allocation  mentioned  on  the  Bonds.  Principal  and 
interest  payable  in  London,  Paris.  Amsterdam  and  Berlin.  Bonds  in 
coupon  form  of  fcs.  500,  fcs.  2,500  and  fcs.  5,000. 

A  direct  obligation  of  the  Russian  Government. 

QnAWD  mvBsxAjK  mT.  4%  BOVBS  or  1890  (rovmn  zssinB) 

Issued  15,625,000  rubles.  Outstanding  12,839,357  rubles.  Interest  Jan- 
uary and  July  1.  Agents,  Baring  Brothers  &  Co.,  Ltd..  London,  E.  C; 
Russian  Bank  of  Foreign  Trade,  London,  E.  C.  Declared  part  of  the 
public  debt  on  26th  November.  1898.  Repayable  at  par  in  sixty-one  years 
from  1891  by  drawings  on  14th  March,  for  repayment  on  1st  July.  Prin- 
cipal and  interest  payable  In  London.  Paris,  Amsterdam  and  Petrograd. 
Coiioons  subjct  to  Russian  tax  of  5%.  Bonds  in  coupon  form  of  625  gold 
rubles=£100,  1,200  Dutch  florins. 

A  direct  obligation  of  the  Russian  Government. 
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MomoBAvsK-vmAn  mT.  3%  bovbs  or  isso 

Issued  2,758,126  rubles.  Outstanding-  2,229,625  rubles.  Interest  Jan- 
uary and  July  15.  Agents,  Baring  Brothers  &  Co.,  Ltd.,  London,  R  C 
Issued  for  the  conversion  of  the  Shares  of  the  railway  company.  Re- 
payable at  par  within  sixty-six  years  from  1890  by  drawings  on  8th 
October,  for  repayment  on  15th  January.  Principal  and  interest  i>ayable 
at  sight  rate  of  the  day  on  Petrograd  In  London.  Paris,  Amsterdam  and 
Berlin.  Coupons  are  subject  to  Russian  tax  of  5%.  Bonds  in  coupon 
form,  of  gold  rubles  125. 

A  direct  obligation  of  the  Russian  Qovemment. 

DOHSm  mT.  4%  BOVBS  or  1893 

Issued  6,989,500  rubles.  Outstanding  6,078,000  rubles.  Interest  June 
and  December  14.  Agents,  Russian  Bank  for  Foreign  Trade,  London,  EL  C 
Redeemable  at  par  in  sixty-flve  years  from  1894  by  means  of  annual  draw- 
ings on  1st  October,  for  repayment  on  14th  December.  Principal  and 
interest  payable  in  London,  Paris,  Amsterdam  and  Berlin.  Coupons  sub- 
ject to  a  tax  of  5%.  Bonds  in  coupon  form,  of  500  fcs.  =  125  gold  rubles 
=  £19  16s.  6d.=404  marks  =  239  Dutch  florins. 

A  direct  obligation  of  the  Russian  Qovemment. 


BTZVfnC-TXTBBBK  ST.  4%  BOVB8  Or  1894 

Issued  £3,026,240.  Outstanding  £2,518,240.  Interest  April  and  Octo- 
ber 6.  Agents,  Russian  Bank  for  Foreign  Trade,  61  and  62  Gracechurch 
Street,  London,  B.  C.  Issued  by  the  Government  on  the  purchase  of  the 
undertaking  of  the  Dvinsk-Vitebsk  Railway  Company,  Ltd.  Repayable  at 
par  in  fifty-seven  years  from  1894  by  drawings  on  14th  June,  for  repay- 
ment on  6th  October.  Principal  and  interest  payable  in  London,  Paris, 
Amsterdam  and  Berlin.  Bonds  in  coupon  form,  of  £20  =  126  gold  ruble8= 
600  francs=404  relchsmarks=240  Dutch  florins. 

A  direct  obligation  of  the  Russian  Government. 

SOUBBX-KKAmKOr-AZOr  BT.  4%  BOBB8  Or  1894 

Issued  7.070,875  rubles.  Outstanding  6.096.500  rubles.  Interest  Janu- 
ary 15  and  July  14.  Agents,  C.  J.  Hambro  &  Son,  London,  E.  C.  Issued 
for  the  conversion  of  Shares  of  the  railway  company.  Repayable  at  par 
within  sixty-one  years  from  1894  by  drawings  on  16th  October,  for  re- 
payment on  15th  January.  Principal  and  interest  payable  in  London, 
Paris.  Amsterdam  and  Berlin.  Coupons  subject  to  Russian  tax  of  6%. 
Bonds  in  coupon  form  of  500  fcs.=126  gold  rubles=£19  15s.  6d.=404 
marks=239  Dutch  florins. 

A  direct  obligation  of  the  Russian  Government. 

OBSK-TXTBB8K  BAZI.WAT  4%  BOBB8  OT  1894 

Issued  11,420,000  rubles.  Outstanding  9,663.125  rubles.  Interest  April 
and  October  18.  Agents,  I.  Thomson.  T.  Bonar  &  Co.,  London,  B.  C; 
Russian  Bank  for  Foreign  Trade,  London,  E.  C.  Issued  in  conversion  of 
the  State.  Redeemable  at  par  within  sixty  years  from  1894  by  drawings 
the  State  Redeemable  at  par  within  sixty  years  from  1894  by  drawings 
on  1st  October,  for  repayment  on  18th  October.  Principal  and  interest 
payable  in  London,  Paris,  Amsterdam,  Petrograd  and  Berlin.  Bonds  In 
coupon  form,  of  £19  15s.  6d.  and  £98  17s.  6d.  (certificates  of  5  Bonds). 
Parities;  126  gold  rubles=600  fcs.  =  £16  15s.  6d.=404  mark8  =  239  Dutch 
florins. 

A  direct  obligation  of  the  Russian  Government. 


711 


Digitized  by 


Google 


KIMBER'S  RECORD   OF  GOVERNM^SNT   DEBTS 

BZOA-DTXV8K  ST.  4%  BOVB8  OF  1894 

Issued  £1.504,863  (9,509.260  rubles).  OutstandlnfiT  6.344.125  rubles. 
Interest  April  14  and  Oct.  14.  Agents.  Russian  Bank  for  Foreign  Trade, 
London.  E.  C.  Issued  In  January,  1894.  to  the  shareholders  of  the  Riga- 
Dvinsk  Railway  on  the  acquisition  of  the  line  by  the  Qovemment.  Re- 
payable at  par  in  forty- two  years  from  1894  by  drawings  on  18th  July, 
for  repayment  on  14th  October.  Principal  and  interest  payable  in  London, 
Paris.  Amsterdam.  Petrograd  and  Berlin.  Coupons  subject  to  Russian  tax 
of  5%.  Bonds  in  coupon  forms  of  £19  16s.  6d..  and  £89  17s.  6d.  (parities: 
600  fcs.=125  gold  rubles=£19  158.  6d.  =  404  marks=239  Dutch  florins). 

A  direct,  obligation  of  the  Russian  Government. 

MOSoow-JimoiiT.iw-AmoimgoBXi  mT.  4%  bovbs  or  i897 

Issued  38.000.000  rubles.  Outstanding  25.683.500  rubles.  Interest  April 
and  October  1.  London  Agents.  Russian  Bank  for  Foreign  Trade.  London. 
E.  C.  Declared  part  of  the  public  debt  on  the  12th  April,  1900.  the  railway 
lines  having  been  purchased  by  the  State.  Redeemable  At  par  within 
45^  years  from  1897  by  drawings  on  14th  June  and  14th  December  for 
repayment  on  1st  October  and  1st  April.  Principal  and  Interest  payable 
in  Berlin.  London.  Amsterdam  and  Frankfort-on-Main.  Drawn  Bonds 
prescribed  after  ten  years.  Bonds  in  coupon  form,  of  marks.  500.  1.000 
and  2,000  (parities:  1,000  marks  =  308.60  gold  rubles=£48  19s.=692.50 
Dutch  florins). 

A  direct  obligation  of  the  Russian  Government. 

III.   Internal  War  Loans 

Vote. — Dates  given  are  according  to  our  calendar.  Russian  calendar 
13  days  later.  Coupons  of  all  the  Russian  War  Loan  bonds  must  be 
presented  for  payment  within  ten  years  after  maturity  and  bonds  within 
80  years  after  maturity. 


mUBSZAV  OOT^  ZHTBBirAZi  5%  ^OAJT  OF  BBFTBlIBBm  14,  1914 
(First  War  Aoan) 

Due  September  14,  1965.  Issued  500.000.000  rubles.  Interest  ICarch 
14  and  September  14.  Principal  and  interest  payable  at  the  State  Bank, 
its  branches  and  ofllces.  at  offices  of  the  Treasury  where  no  branch  or 
office  of  the  State  Bank  is  located,  and  at  places  designated  by  the 
Minister  of  Finance,  "taxation — Payment  of  interest  is  forever  free  from 
the  tax  on  revenue  from  money  capital.  Denomination — Coupon  or  regis- 
tered. 60.  100.  200.  600.  1.000  and  5.000  rubles.  Redeemable  at  par  by 
annual  drawings,  estimated  to  redeem  the  loan  in  49  years,  beginning 
November.  1916.  for  payment  three  months  later.  Of  the  nominal  amount 
of  the  loan  0.503965%  was  redeemable  at  flrst  drawing  to  be  increased  an- 
nually by  5%  of  the  nominal  amount  of  bonds  drawn.  Drawings  may  not 
be  increased  nor  can  the  bonds  be  converted  or  entirely  redeemed  before 
March  14.  1925.  Future  loan  privilege — Subscribers  were  given  a  prefer- 
ential right  to  allotments  In  loans  issued  before  January  14,  1917.  in 
proportion  to  their  subscriptions  to  this  loan.  Collateral  privilege — 
Under  the  provisions  of  this,  these  bonds  are  to  be  accepted  at  prices 
flxed  semi-annually  by  the  Minister  of  Finance,  and  published  hf  the 
Government  as  deposits  pledged  against  (1)  government  contracts  and 
deliveries.  (2)  excise  payable  in  installments,  and  (3)  customs  duties. 
Subscriptions  received  November  6  and  November  7,  1914,  at  94,  to  srield 
about  5.34%. 
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mVmOAM  OOT'V  ZHTSBirAZi  5%  KOAJT  OF  WLkMCB.  14^  1915 
(8«ooiia  Wftr  KoaiL) 

Due  March  14,  1965.  Issued  600,000,000  rubles.  Interest  March  14 
and  September  14.  Principal  and  Interest  payable  at  the  State  Bank, 
its  branches  and  offices,  at  offices  of  the  Treasury  where .  no  branch  or 
office  of  the  State  Bank,  is  located,  and  at  other  places  subsequently 
desisrnated  by  the  Minister  of  Finance.  Taxation — ^Payment  of  interest 
is  forever  free  from  the  tax  on  revenue  from  money  capital.  Denomina- 
tion— Coupon  or  registered,  50,  100,  200,  500,  1,000,  5,000  and  10,000  rubles. 
Redeemable  at  par  by  annual  drawings,  estimated  to  redeem  the  loan 
in  49  years,  be^nnine:  November,  1916,  for  payment  the  followingr  March 
14.  Of  the  nominal  amount  ^  of  the  loan  0.508965%  was  redeemable  at 
time  of  first  drawing,  to  be  increased  annually  by  5%  of  the  nominal 
amount  of  the  bonds  drawn.  Drawings  may  not  be  increased  nor  can 
the  bonds  be  converted  or  entirely  redeemed  before  March  14,  1925. 
Future  Loan  Privilege — Subscribers  were  given  a  preferential  right  to 
allotments  in  loans  issued  before  January  14,  1917,  in  proportion  to  their 
subscriptions  to  this  loan  after  holders  of  the  Internal  5%  Loan  of  1914 
(First  War  Loan).  Collateral  Privilege — These  bonds  are  accepted  at 
prices  fixed  semi-annually  by  the  Minister  of  Finance,  and  published  by 
the  Government  as  deposits  pledged  against  (1)  Government  contracts  and 
deliveries,  (2)  excise  payable  in  installments,  and  (8)  customs  duties. 
Subscriptions  were  received  from  March  6  to  March  15,  1915,  at  94,  to 
yield  about  5.35%. 


OOT^  5H%-^%  nrrsBWAXi  koajt  or  xat  14,  1915 

(Tliird  Wftr  JtOtOL) 

Due,  Holders  may  present  their  bonds  at  the  State  Bank  or  its 
branches  on  December  14,  1920,  for  payment  at  par  the  following  May  14. 
1921.  Bonds  not  so  presented  will  mature  not  later  than  May  14.  1996. 
Issued  1.000.000,000  rubles.  Interest  rate  5%%  untlf  May  14,  1921,  and 
6%  thereafter.  Interest  dates.  May  14  and  November  14.  Principal  and 
interest  payable  at  the  State  Bank,  its  branches  and  offices,  at  offices  of 
the  treasury  where  no  branch  or  office  of  the  State  Bank  is  located,  and' 
at  other  places  subsequently  designated  by  the  Minister  of  PMnance.  Tax- 
ation— ^Payment  of  interest  is  forever  free  from  the  tax  on  revenue  from 
money  capital.  Denomination — Coupon  or  registered,  100,  500,  1,000,  5,000 
and  10.000  rubles.  Redeemable — ^Bonds  outstanding  July,  1921,  are  re- 
deemable at  par>  by  annual  drawings  beginning  on  that  date  fof  payment, 
the  following  November  14,  1921.  Of  the  nominal  outstanding  amount 
0.132161%  is  redeemable  at  the  first  drawing,  to  be  increased  annually 
by  5%  of  the  nominal  amount  of  the  bonds  drawn.  Drawings  may  not 
be  increased  nor  can  the  bonds  be  converted  or  entirely  redeemed  before 
May  14,  1927.  Collateral  Privilege — ^The  same  provisions  as  the  "Second 
War  Loan."  Subscriptions  received  from  May  16  to  May  29,  1915.  at  99, 
to  yield  about  6.70%  (6^8),  and  6.19%  (6s). 

mUSSZAV  OOT^  5H%  BKOmT  TBBM  WAB  KOAJT  07  VOT.  14,  1915 
(rovrth  War  Koan) 

Due  November  14,  1925.  Issued  1,000,000,000  rubles.  Interest  May  14 
and  November  14.  Principal  and  interest  payable  at  the  State  Bank  ,its 
brandhes  and  offices,  at  offices  of  the  treasury  where  no  branch  or  office 
of  the  State  Bank  is  located,  and  at  other  places  subsequently  designated 
by  the  Minister  of  Finance.    Taxation — ^Payment  of  principal  and  interest 
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l8  forever  free  from  the  tax  on  revenue  from  money  capital.  Denomina- 
tion— Coupon  and  registered.  50,  100,  500,  1.000,  5.000.  10,000  and  25,000 
rubles.  Collateral  Privilege — Same  as  provisions  of  the  "Second  War 
Loan.*'  Subscriptions  received  from  November  18  to  December  3,  1915,  at 
95,  to  yield  about  6.17%. 

mUBBZAJT  GOVT  5^%   BKOmT  TEBM  WAB  JmOAM   (TIBST  ZBSUB   OF 

1916)   or  FBB.  14,  1916 
(Fifth  War  I^aa) 

Due  February  14,  1926.  Issued  2,000,000,000  rubles.  Interest  dates. 
February  14  and  August  14.  Principal  and  interest  payable  at  the  State 
Bank,  Its  branches  and  offices,  at  offices  of  the  Treasury  where  no  branch 
or  office  of  the  State  Bank  is  located,  and  at  other  places  subsequently 
designated  by  the  Minister  of  Finance.  Taxation — Payment  of  principal 
and  interest  is  forever  free  from  the  tax  on  the  revenue  from  money 
capital.  Denomination — Coupon  and  registered  In  two  series  of  1,000,000,000 
rubles  each  in  denominations  of  50,  100,  500,  1,000,  10,000  and  25,000  rubles. 
Convertible  at  the  issue  price  at  the  option  of  the  holder  into  subsequent 
Government  loans  of  the  same  or  longer  maturity  issued  internally  during 
1916.  Collateral  Privilege — Same  as  provisions  of  the  "Second  War  Loan." 
Subscriptions  received  from  March  21  to  May  26,  1916,  at  95,  to  yield 
about  6.17%. 


mUBSIAJK  OOTT  5^%  SHOBT  TSBM  KOJOT  (BBCOVB  nStTB  OT  1916) 

or  OOTOBSB  14,  1916 
(Blztli  War  I^oaa) 

Due  October  14,  1916.  Issued  3,000,000,000  rubles.  Interest  April  14 
and  October  14.  Principal  and  interest  payable  at  the  State  Bank,  its 
branches  and  offices,  at  offices  of  the  Treasury  where  no  branch  or  office 
of  the  State  Bank  is  located  and  at  other  places  subsequently  desigrnated 
by  the  Minister  of  Finance.  Taxation — Payment  of  principal  and  Interest 
Is  forever  free  from  the  tax  on  revenue  from  money  caplal.  Denomlna- 
•tlon — Coupon  and  registered  bonds  In  three  series  of  1,000,000.000  rubles 
each,  In  denominations  of  50,  100,  500,  1,000,  5,000,  10,000  and  25,000 
rubles.  Collateral  Privilege — Same  as  provisions  of  the  "Second  War 
Loan."  Subscriptions  received  from  November  2,  1916,  to  February  3, 
1917,  at  95.  to  yield  about  6.17%. 


mXTBSlAJK  GOVT  6%  3«ZBB&TT  ^OJUT  OF  WLkMCK  29,  1917 
(Smv^ntb.  War  Kofu) 

Due  March  29,  1971.  Issued  4,000,000,000  rubles.  Interest  March  29 
and  September  29.  Principal  and  Interest  payable  at  the  State  Bank. 
Its  branches  and  offices,  at  offices  of  the  Treasury  where  no  branch  or 
office  of  the  State  Bank  is  located,  and  at  places  designated  by  the 
Minister  of  Finance.  Taxation — Payment  of  Interest  Is  forever  free  from 
the  tax  on  revenue  from  money  capital.  Denomination — Coupon  or  regis- 
tered, 50,  100,  500.  1.000,  5,000,  10.000  and  25,000  rubles.  Redeemable  at 
par  by  annual  drawings  estimated  to  redeem  the  loan  In  49  years,  begin- 
ning- December,  1922.  Drawings  may  not  be  Increased  nor  can  the  bonds 
be  converted  or  entirely  redeemed  before  March  29,  1927.  Collateral 
Privilege — Same  as  provisions  of  "Second  War  Loan.**  Subscriptions  re- 
ceived from  April  19  to  June  14,  1917  (original  period  which  was  ex- 
tended), at  85,  to  yield  about  5.93%. 
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IV.   Railroad  and  Other  Obligations 

OUASAVTXSD    BT    TKS    BU88ZAV    OOl 


WAB8AW-TXBSVA  3%   KOAJT,  1860 

Outstanding:  1,396,313  rubles.  Interest  January  2  and  July  1.  Declared 
part  of  public  debt  In  1912.  Redeemable  by  yearly  drawingrs.  Payable 
In  Amsterdam,  Berlin,  Breslau,  Brussels,  Cracow,  Dresden  and  Frankfort 

MOSOOW-SMOXiXinKK  OBXiZOATXOVB  (HOW  4%)  OF  1869 

Issued  1864.  Outstanding:  18,704,743  rubles.  Interest  May  and  Novem- 
ber 1.  Redeemable  within  81  years  from  1872»  by  yearly  drawings.  Pay- 
able in  Amsterdam,  Berlin  and  Frankfort 

ZTAJrCK»0I>-D01IB»0T0  4^%    (19T  ZSStTB)   07  1888 

Issued  in  1882.  Outstanding:  15.837,000  rubles.  Interest  January  2 
and  July  1.  Declared  part  of  the  public  debt  by  Ukase,  dated  25th  De- 
cember, 1899/6th  January,  1900.  Redeemable  In  fifty  years  by  annual 
drawlngrs.  Payable  in  London  by  the  Russian  Bank  for  Foreign  Trade, 
Amsterdam,  Berlin  and  Frankfort.  Drawn  Bonds  prescribed  after  ten 
years. 

SOUTH  WEST.  mX.  4%   OB&ZOATXOVS  OF  1885 

Issued  1885.  Outstanding:  36,095,625  rubles.  Interest  January  2  and 
July  1.  Redeemable  within  8lxty-eig:ht  years  from  1885  by  half-yearly 
drawlngrs.     Payable  in  Berlin  and  Frankfort. 

MOflOOW-XOlTBSK  BT.  4%   OBXiZaATZOVS  OF  1886 

Issued  1886.  Outstanding:  7,949,381  rubles.  Interest  May  and  Novem- 
ber 1.  Redeemable  within  sixty-six  years  from  1887,  by  yearly  drawing:s. 
Payable  In  Berlin  and  Hamburg:. 

ZTAJTOOBOD-DOMBBOTO  4^  %    (8VB   ISSVB)   OF  1887 

Issued  In  1887.  Outstanding  1,478,062  rubles.  Drawn  Bonds  prescribed 
after  ten  years. 

OBEK-OBZAZX  BT.  4%   "A"  OBXiZaATZOVS  OF  1886 

Issued  1888.  Outstanding:  3,401,760  rubles.  Interest  April  and  October 
1.  Redeemable  within  sixty-three  years  from  1888  by  yearly  drawing:s. 
Payable  in  Berlin  (M.  S.  Bleichroder). 

OBBXi-OBZASZ  BT.  4%   «B"  OBXiZOATXOVS  OF  1889 

Issued  1889.  Outstanding:  18,847,436  rubles.  Interest  April  and  Octo- 
ber 1.  Redeemable  within  sixty-one  years  from  1889  by  half-yearly  draw- 
lng:s.     Payable  In  Paris,  Amsterdam,  Berlin  and  Frankfort. 

BZAJSB  TZASMA  BT.  3%   OBZiZOATZOBS  OF  1889 

Issued  1889.  Outstanding:  4,157,813  rubles.  Interest  January  and  July 
16.  Redeemable  within  66  years  from  1890  by  yearly  drawlng:s.  Payable 
in  Amsterdam,  Berlin  and  Frankfort. 


LW-TIBVirA  4%   OF  1890 

Outstanding  17,792,625  rubles.  Interest  January  2  and  July  1.  Re- 
deemable within  42  years  from  1890  by  yearly  drawings.  Payable  in 
Amsterdam,  Berlin,  Brussels  and  Frankfort. 
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WABBAW-WrmmWA.  4%  or  1894 

Outstandingr  6,647,438  rubles.  Interest  January  2  and  July  1.  Re- 
deemable within  87  years  from  1894  by  yearly  drawings.  Payable  in 
Amsterdam,  Berlin,  Breslau,  Brussels  and  Frankfort. 

5%  XiXTTmSS  DB  OAOS  DS  K'BX-SOO.  DS  OSBBXT  TOVCIBm  MUTUXJU 

Issued  1868-1877.  Outstanding  8.891.000  rubles.  Interest  January  and 
July  14.  Redeemable  at  125%  by  half-yearly  drawings  on  14th  November 
and  14  May.     Payable  in  Berlin  (M.  S.  Bleichroder). 


BAirQVB  XKPBBZAIA  VOWOrBMM  DS  ZiA  VOBUiBm 

3H%t  4%  and  sroBonds 

Issued  in  various  series,  and  outstanding  961,386,100  rubles.  Interest 
February  14,  May  14,  August  14  and  November  14.  Redeemable  at  par 
by  drawings  on  28th  March  and  28th  September  (commenced  September, 
1897,  for  repayment  on  14th  May  and  14th  November,  the  amounts  due 
for  each  half-year  by  borrowers  from  the  Bank,  as  also  received  in  respect 
of  repayments  made  in  anticipation,  to  be  applied  in  redemption  of  Bonds. 
Principal  and  interest  payable  in  Paris,  Berlin,  Amsterdam  or  London 
at  the  following  parities:  100  ruble8= 266.67  francs=216  reichsmarks= 
128  Dutch  florins=£10  lis.  6d.  Bonds  in  coupon  form  of  rubles  100  (£10 
lis.  6d.),  rubles  150,  750,  1,000,  1,500,  6,000  and  10,000.  Bonds  of  any 
denomination  may  be  exchanged  for  an  equal  nominal  amount  of  any 
other  denomination. 

Agents,  C.  J.  Hambro  &  Son  and  Sellgman  Brothers,  lK>ndon,  R  C 
The  payment  of  the  interest  and  principal  of  these  Bonds  is  secured 
by  annunlties  to  be  paid  by  the  mortgagors;  by  the  properties  mortgaged 
to  the  Bank,  and  by  the  entire  resources  of  the  State,  the  Imperial 
Russian  Government  undertaking  to  pay  for  its  own  account,  if  needful, 
the  interest  and  amortisation  of  the  Bonds. 
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ATM,  13,176  square  miles.    PopnUtloii  1920  (esUmated)  1,886,000. 

Salvador  is  the  smallest  but  most  densely  populated  of  the  Central 
American  Republics.  It  became  an  Independent  Republic  in  1889,  when 
the  Central  American  Federation,  embracing:  the  States  of  Ouatemala, 
Salvador,  Honduras.  Nicaragrua  and  Costa  Rica,  was  broken  up.  The 
legislative  power  Is  in  the  hands  of  a  congrress  of  42  deputies,  8  for  each 
department,  elected  for  one  year  by  universal  suffrage.  The  President 
holds  office  for  four  years  and  is  assisted  by  a  vice-president  and  a 
Ministry  of  four. 

The  country  is  almost  entirely  agrricultural,  coffee  and  cotton  being 
the  chief  exports.  Other  agricultural  products  are  sugar,  balsam,  indigo, 
rubber,  rice,  cacao,  beans  and  tobacco.  Gold,  silver,  copper  and  lead 
exist  in  considerable  quantities,  as  well  as  iron  and  mercury. 


Mom&ttaey  Unit,  Qold  Colon   (plural,  Colones).     By  law  of  September. 

1919.  the  exchange  value  of  the  colon  was  fixed  at  two  pesos  for  each 
U.  8.  gold  dollar. 

Theoretically.  Salvador  is  on  a  gold  standard  by  law  of  August  11. 

1920.  when  a  Government  Office  of  Exchange  was  established.  Actually, 
the  currency  consists  of  silver  pesos  and  bank  notes  redeemable  in  silver. 
There  are  three  banks  of  issue.  At  the  outbrecUc  of  the  European  War 
the  conversion  of  notes  was  suspended,  but  on  January  15,  1920.  was 
resumed. 

In  January.  1921.  paper  money  circulation  was  8,219,410  colones,  against 
which  there  was  held  |2,364,686  in  U.  S.  gold,  equivalent  to  4.729,872 
colones,  or  a  cover  of  56  per  cent.    The  legal  requirement  is  50  per  cent. 


rOBBZOV  OO] 


(In  U.   S.   Dollars) 


Per 

Per  Cent. 

Cent. 

Total 

Imports 

from 

Total 

Export 

to 

Year 

Imports 

from  U.  S. 

U.S. 

Exports 

to  U.  S. 

U.S. 

1921. . . . 

4.547,000 

2,878,878 
11,915.000 

1920 

.     12,590,289 

8,148,000 

17,999,997 

!!. 

1919.... 

.      14,958.000 

5.934,000 

16,745.000 

4,146,000 

... 

1918.... 

.       6,142,707 

3,455,000 

66. 

12.899.000 

10,547.000 

84. 

1917 

.       6,869,000 

4.260,871 

62. 

10,700,000 

6,427,000 

60. 

1916 

.       5,668.000 

8.491,000 

61.6 

11,604,000 

3.524,000 

85.4 

1915.... 

.       4,022,000 

2.474.000 

61.5 

10,564,000 

3,716,000 

35.2 

1914.... 

.       4.959,000 

2,028.000 

40.9 

10.796.000 

2.662,000 

24.7 

1918 

.       6,167,000 

2.490,000 

40.4 

7.666.000 

1,310,000 

17.1 
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Year  ended                                          Revenue  Expenditure 

Dec.  31                                               Colones  Colones 

1920 14,682.000  13,376.000 

1919 .• 13.432,000  18,704,000 

1918 10,409,000  11,700,000 

1917 1 12,486,000  12,678,000 

1916 12,779,000  12,468,000 

1916 10,625,000  18,228.000 

1914 12,424,000  15,086,000 

1913 13,734,000  16,179,000 

Budget   estimate  year   ending  June   30   1922.   revenue.    913.714,670.  ex- 
penditure 113,737,210  (silver). 

Vftttanal  PabUo  D^bt 

The  External  Debt  at  December  31,   1921,  was  £958.288  plus  arrears 
of  Interest  for  one  year.     Internal  Debt  was  16,793,918  colones. 


Bond  Issues  in  Detail 


SJJbTAJDOB  OOVT  6%  STSBAZVO  bOAJT  07  1906 

Issued  £1,000,000.  Outstandiner  £756,900.  Interest  February  and 
August  15.  Redeemable  by  a  cumulative  sinking  fund  of  2H%  by  pur- 
chase or  drawings.    All  payments  at  London  in  sterling. 

Secured  by  first  charge  on  special  customs  duty  of  |3.60  (U.  S.  gold) 
on  every  100  kilogrammes  of  merchandise  imported  Into  the  Republic  and 
upon  the  duty  of  40  cents  U.  S.  gold  per  quintal  on  the  annual  export 
of  coffee. 

After  payment  of  Feb.  15,  1915,  coupon  service  on  this  loan  was 
discontinued.  An  arrangement  for  funding  the  Interest  for  4^  years, 
and  suspending  the  sinking  fund  for  17  years,  was  made  by  the  Council 
of  the  Corporation  of  Foreign  Bondholders. 

Issued  in  March,  1908,  by  the  London  Bank  of  Mexico  &  South 
America,  now  the  Anglo-South  American  Bank,  and  Messrs.  Chalmers, 
Guthrie  &  Co.  at  86,  for  the  purpose  of  meeting  the  cost  of  certain 
public  works  and  repaying  local  loajis  contracted  at  high  interest  rate& 

Vote — Coupon  due  February  15.  1921,  was  not  paid  when  due. 

Vote— See  bonds  of  1922,  below,  for  proposal  to  exchange  these  bonds 
for  new  issue. 

SJJbTAXXm  GOVT  7%  FUJIIAIIQ  BOVBS  OF  1915 

Issued  £229,908.  Outstanding  £201,388.  Interest  February  and 
August  15.  Redeemable  beginning  In  1920,  by  amortisation  from  the 
service  on  the  6%  bonds;  the  amount  of  the  service  (£86.000)  per  annum 
to  be  applied  first  to  payment  of  Interest  on  the  7%  bonds,  secondly  to 
payment  of  interest  on  the  6%  bonds  and  the  balance  to  amortisation  of 
the  7%  bonds.  Total  issuable  for  4%  years.  £229,908.  All  payments 
are  made  at  London  in  sterling. 

Issued  to  fund  interest  on  the  6%  Sterling  Loan  of  1908  for  4%  years 
from  Feb.  15,  1915. 
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Agents,  An^rlo-South  American  Bank,  Ltd.,  Old  Broad  Street,  London* 
£L  C.  Trustees  for  the  Bondholders,  R.  H.  McCarthy  and  London  &  South 
American  Investment  Trust,  Ltd. 

Vot*— Coupon  due  February  15,  1921,  was  not  paid  when  due. 

Motm  See  bonds  of  1922,  below,  for  proposal  to  exchange  these  bonds 
for  new  Issue. 


8AZiTA2>Om     OOT*T     OUWrOMM    AJDMZVIBTBATZOV     flDnOVO    rVHB 

oou>  BOVBs  or  i9sa  (wxzv  jamumny 
VtopoMd  for  BetfelMttMit^of  Qorwammtt  D«M  la  Default 

The  Government  of  Salvador  defaulted  payment  of  the  coupon  due 
February  1,  1921,  on  its  external  debt,  following  which  there  were  meet- 
ings of  the  bondholders  in  April,  November  and  December,  1921.  At  the 
December  meeting  a  scheme  was  approved  under  which  an  American  group 
proposed  a  settlement.  The  plan  was  to  issue  new  bonds  bearing  the 
above  title  In  three  series,  designated  Series  "A."  "B"  and  "C.**  repay- 
able to  sinking  fund  of  one  per  cent,  per  annum  and  secured  upon  the 
customs  revenues.  Series  "A"  was  to  have  a  first  lien  upon  these  revenues. 
Series  "B*'  a  second  lien  and  Series  "C"  a  third. 

Series  "A"  at  8  per  cent,  were  to  be  issued  in  the  amount  of  16,000,000 
U.  S.  gold  and  paid  for  by  the  bankers  in  cash.  Series  "B**  at  6  per  cent, 
were  to  be  offered  to  the  bondholders  in  exchange  par  for  par  for  the 
1908  and  1915  bonds.  Series  "C"  at  7  per  cent,  were  to  be  applied  to  the 
payment  of  Internal  debts  of  the  Oovemment  The  total  amount  of  the 
bonds  to  be  issued  under  this  scheme  was  not  to  exceed  116,000,000  U.  S. 
gold. 

In  January,  1922,  advertisements  were  published  requesting  bond- 
holders to  deposit  their  bonds  with  the  London  and  South  American  In- 
vestment Trust,  Ltd..  for  the  purpose  of  carrying  Into  effect  the  exchange 
of  bonds  as  above  outlined. 

In  March,  1922,  it  was  announced  that  when  the  settlement  scheme 
was  submitted  to  the  Salvadorean  Congress  for  ratification  it  was  voted 
down.  A  clause  in  the  agreement  provided  that  the  collection  and  ap- 
plication of  the  customs  receipts  should  be  in  the  hands  of  an  Amercian 
administrator,  and  it  is  stated  that  this  provision  was  unacceptable  to 
the  Congress. 
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195,000  square  miles.    Popnlatlcm,  1920,  8,924,000. 

Slam  lies  at  the  head  of  the  Malay  Peninsula  and  west  of  French 
Indo-China.  It  Is  almost  exclusively  an  agricultural  country,  the  chief 
products  being  rice,  meal  and  teakwood.  Petroleum  has  been  discovered, 
and  experimental  boring  is  in  progress.  The  construction  of  roads  and 
railroads  has  been  actively  undertaken  by  the  Government,  which  now 
owns  and  operates  over  1400  miles  of  line.  The  capital  and  chief  port 
is  Bangkok. 

Siam  is  a  kingdom  ruled  by  a  hereditary  monarch.  In  1898,  a  Legisla- 
tive Council  was  created  by  royal  decree,  which  has  shown  considerable 
activity.  The  Kingdom  is  divided  into  provinces,  administered  by 
Governors  deriving  authority  direct  from  the  King.  The  City  of  Bangkok 
is  under  control  of  the  Minister  of  Local  Government. 

Foreign  advisors  including  an  American  called  "Advisor  In  Foreign 
Affairs"  have  been  employed  to  assist  in  the  administrative  departments 
of  the  National  Government.  The  Financial  Advisor  is  an  Englishman. 
The  leading  European  powers  have  consular  courts  which  exercise  jurisdic- 
tion over  their  nationals. 


The  monetary  unit  is  the  silver  Tical.  the  value  of  which  is  roughly 
ten  or  twelve  to  the  pound  sterling.  Currency  notes  are  issued  by  the 
Government  and  are  normally  redeemable  in  silver.  "  Notes  in  circulation: 
March.  1920,  108,596.694  ticals;  March,  1921,  72,986,110  ticals;  October,  1921, 
79,982.088  ticals. 


Official  figures  for  years  ended  March  81,  are:  Total  imports  in  1919- 
20.  188.439.000  ticals  (£12,272,968);  in  1920-21,  147,881,881  ticals 
(£15.879.106). 

Total  exports  In  1919-20.  177.800,969  ticals  (£15,718,170);  in  1920-21, 
66.138,025  ticals  (£6.908.760). 

Imports  into  Siam  from  the  United  States  were  valued  as  follows: 
in  1919,  11.988.000;  in  1920,  |1.593,000;  in  1921.  |1,959.000. 

Exports  from  Siam  to  the  United  States:  in  1919.  |224.000;  in  1920. 
8453.000;   in   1921,   864.378. 

SfiTBWfi  AVD  SZFBJi  1>1TU  BS 

Tical  =  10.8709  U.  S. 

Year  ended  Revenue            Expenditure 

Mar  81  Ticals  Ticals 

♦1922 77,800,000  82,082,582 

♦1921 *. 72.500,000  82,180.126 

1920 93.409,470  89,710,888 

1918 72,185,000  72,185,000 

1917 72,142,000  72,142,000 

1916 77,298,000  70,027,000 

1915 74,904,000  65,686,000 

1914 73,862,000  62,980,000 

♦Estimated. 

Ttiese  revenues  and  expenditures  Include  those  of  the  State  railways. 
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As  of  March  81,  1920.  the  debt  stood  as  follows: 
Debt  to  the  Government  of  the  F*ederated  Malay 

States    £8.880,000 

4%%    Loan   of    1905 830,180 

4%%    Loan   of    1907 2.602,880 


Total    £7,812,660 


Government  Bond  Issues  in  Detail 

OOT^  or  SKAIK  4H%  VTBB&IVO  JmOAM  Or  1905 

Issued  £1.000,000.  Outstandingr  £880,180.  Interest  March  and  Sep- 
tember 1.  Repayable  within  40  years  at  par  by  drawings  in  December 
for  payment  on  1st  March  (commenced  December,  1910),  with  option  to 
the  Siamese  Government  to  redeem  at  par  by  drawings  at  any  time  on 
or  after  Ist  September,  1915,  on  giving  three  months'  notice.  Cbupons 
and  Bonds,  free  from  all  present  and  future  Siamese  taxes,  payable  in 
London  and  in  Paris.  No  prescription.  Bonds  in  coupon  form  of  £20  (or 
fcs.  500),  ar4  £100  (or  fcs.  2,500). 

Agents  in  London,  Hongkong  and  Shanghai  Banking  Corporation,  81 
liombard  Street,  London,  E.  C.     Issued  in  March,  1905,  at  95 H%. 

Created  March  16,  1905,  for  the  operation  of  railways,  especially  the 
line  from  Bangkok  to  Xieng-Mai. 


CK>T^  or  8KA1K  4^%  8TBm&nrO  KOAJT  or  1907 

Issued  £8,000,000.  Outstanding  £2,602,880.  Interest  March  and  Sep- 
tember 1.  Repayable  within  40  years  at  par  by  drawings  in  December 
for  payment  on  1st  March  (commenced  1918),  with  option  to  the  Siamese 
€k>vemment  to  redeem  at  par  at  any  time  on  or  after  1st  March,  1917. 
on  three  months'  notice.  Coupons  and  Bonds,  free  from  all  present  and 
future  Siamese  taxes,  payable  in  London  in  sterling,  and  at  the  exchange 
of  the  day  in  Paris  and  Berlin.  No  prescription.  Bonds  in  coupon  form, 
of  £80  (fcs.  600),  and  £100  (fcs.  2,500). 

The  Siamese  Qovernment  has  undertaken  that,  if  any  special  security 
■hall  be  given  to  any  other  foreign  loan  contracted  in  future,  such  security 
■hall  also  be  immediately  and  concurrently  applicable  to  the  above  loans. 

Agents  in  London.  Hongkong  and  Shanghai  Banking  Corporation,  81 
Lombard  Street.  London,  E.  C.  Issued  at  98%  in  January.  1907,  £1,125.000 
in  London,   £1,125,000  in  Paris,  and  £750,000  In  Berlin. 

Created  January  8,  1907,  for  the  construction  of  railways. 


OOT^  or  8KA1K  7%   WfTBMUMQ  ^OJOT  1929-1969 

Issued  and  outstanding  £2,000,000.  Dated  March  1,  1922.  Interest 
March  and  September  1.  Repayable  at  par  within  40  years  from  March 
1,  1922.  by  annual  drawings  In  London  beginning  in  1928.  with  option  to 
the  Oovemment  to  redeem  at  par  at  any  time  on  or  after  March  1,  1922, 
upon  three  months'  notice.  All  payments  at  the  Hongkong  &  Shanghai 
Banking  Corporation,  London  E.  C.  free  from  all  present  and  future 
Siamese  taxes.     Denominations  £100,  coupon  bonds  to  bearer  only. 
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Authorized  by  Royal  decree  of  December  24,  1921,  and  by  agreement 
between  the  Royal  Siamese  Government  and  the  Hongkongr  &  Shanghai 
Banking  Corporation  dated  January  2,  1922.  The  Government  covenants 
that  if  any  special  security  shall  be  given  to  any  other  foreign  loan  con- 
tracted in  future,  such  security  shall  also  be  immediately  and  concur- 
rently applicable  to  the  present  loan. 

Offered  for  subscription  in  February,  1922,  by  the  Hongkong  &  Shanghai 
Banking  Corporation,  London  and  others,  at  100  per  cent.,  subscriptions 
being  Accepted  as  follows: 

£6  per  cent,  on  application,  £20  per  cent,  on  allotment,  £25  per  cent 
on  Marcch  31,   £25  per  cent,  on  May  2,   £25  per  cent,  on  May  81,  1922. 
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194,788  square  miles. 


POFUZdkTXOV 

1917   (Estimated)   20.747.898. 
1910  (Census)  19,960.817. 
1900   (Census)   18.607,674. 


aoYWunoMH  ajto  rnrAVCB 

Spain  Is  a  constitutional  monarchy,  the  executive  consisting  of  the 
Kins:  actingr  through  the  Ministry,  and  the  Legislature  consistinfi:  of  the 
Cortes,  composed  of  a  Senate  and  Congress.  Both  houses  have  equal 
authority  and  can  Initiate  legislation.  The  national  budget  is  enacted 
annually. 

The  various  provinces  and  communes  of  the  Kingdom  are  governed 
through  local  assemblies,  and  under  the  constitution  neither  the  national 
executive  nor  the  Cortes  have  the  right  to  interfere  in  the  established 
local  governments  except  in  case  of  action  or  legislation  going  beyond 
the  local  spheres  to  the  Injury  of  the  national  interests.  The  provincial 
and  local  assemblies  have  their  own  taxing  powers  and  manage  their 
own  budgets. 


moni&Urj  Unit— Peseta= $0,198  U.S. 

Oold  and  silver  standard.  Gold  coins  are  5.  10,  20  and  25-Peseta  pieces, 
but  there  is  little  gold  in  circulation.  Both  gold  and  silver  coins  are  of 
the  same  weight  and  fineness  as  the  corresponding  French  coins.  The 
actual  currency  of  the  country  is  bank  notes. 

FAP«r  OaxTmncj — The  sole  right  to  issue  paper  money  is  in  the  Bank 
of  Spain.  By  law  it  may  issue  notes  to  five  times  the  amount  of  its 
capital,  provided  it  has  coin  reserve  of  25  per  cent.  Specie  payments 
have  been  suspended  since  1914.  The  position  of  the  Bank  at  various 
dates  is  shown  in  the  accompanying  statement. 


Bank  of  Spain 

Dec.  81,  1921 
Assets:  Pesetas 

<3old     2,512,869,000 

Silver    625.041.000 

Loans  and  discounts 2,975,744,000 

Spanish  4%  stock 344.475.000 

Treasury  bills   150,000,000 

Liabilities: 

Circulation    4,244,081,000 

Deposits     1.041,817,000 

728 


Dec.  31,  1920 

Pesetas 

2,457,140,000 

673.567.000 

2,024.607,000 

344,475.000 

150,000,000 

4.326.249.000 
1.169.489.000 


May  80.  1914 
Pesetas 
521.776.000 
728,600.000 
800.725.000 
844.475,000 
150,000,000 

1,901,550,000 
477,500,000 
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Basis  of  TftliLM — ^Tbe  annual  statement  of  the  foreigm  trade  of  Si>ain 
(Estadistlca  General  del  Comercio  Bzterior)  sives  ofDcial  values  for  both 
imports  and  exports.  These  valuations  are  revised  annually  by  the  Board 
of  Customs  and  Valuation  and  are  the  same  for  all  countries  of  ori^rin. 


(In  U.  S.  Dollars) 

Per 

Imports    Per  Cent 

Cent 

Total 

from'           from             Total               Exports 

to 

Tear 

Imports 

U.  S.           U.  S.         Exports             to  U.  8. 

U.  & 

1921. 

69,197,000*         

26.200,000^ 

1920. 

151,440,000*         

42.S1S.000^ 

1919. 

.     207.000,000 

102.820.000^          ...          256.000.000         49.495.000* 

1918. 

.     118,000,000 

...          184.000.000         20.857.000 

1917. 

.     265,678,000 

...          860.669.000          

1916. 

.     256,194,000 

27B  647.000          

1915. 

.     241,418,000 

69,554,000         24.7         251,656,000         12,628,000 

6.0 

1914. 

195.480.000 

27,434,000         14.0         168,856.000         11,811.000 

7.2 

1918. 

.     288,635,000 

80,147,000         12.6         194.281.000         12,969,000 

6.7 

•Figures  of  the  U.  S.  Department  of  Commerce. 

Spanish  official  reports  give  the  followlngr  figures: 

Imports 

Exports 

(Pesetas  Gtold) 

(Pesetas  Gtold) 

1921.... 

1.261,897,000 

812.441.000 

1920.... 

1,443,862,000 

1.024.867,000 

1919.... 

1,087,641.000 

1,823.170,000 

Year  ended 

Actual  Revenue      Actual  Expenlture 

March  81 

Pesetas 

Pesetas 

•1922 

1.842.721,000 

2.626,485.000 

1921 

2.798.888.000 

2,676,088.000 
8.071.629,000 

1920 

■    •    ■    ■    •    ■    •    •    •    •            mmfm9f%^f\^sf%^f^fy^w 

8,017.555,000 

1919.... 

2,016,120,000 

2,209,165.000 

1918.... 

2,452.879.000 

2.809.407,000 

1917.... 

1,688,045,807 

1,619,772.000 

1916 

1.969,985.000 

2.009,868,580 

•Budget  estimates. 

The  above  figures  include  revenue  from  loans,  which  for  year  ended 
March  81,  1920,  amounted  to  1,824,600,000  pesetas. 

For  year  ended  March  81.  1921.  the  revenue  from  loans  was  808,748,000 
pesetas,  Included  in  the  figures  of  revenue  above. 

The  above  are  official  Spanish  figures,  but  they  do  not  tell  the  whole 
•story.  They  do  not  include  extraordinary  military  expenditures  in 
Morocco.  During  1921  the  Government  sold  three  issues  of  short  term 
notes  aggregating  2.706,600,000  pesetas,  maturing  notes  being  renewed  so 
that  the  entire  amount  was  outstanding  at  the  end  of  the  year.  In  addi- 
tion the  Bank  of  Spain  was  authorized  to  issue  new  paper  currency  up  to 
1.000.000.000  pesetas.  In  February.  1922,  it  was  estimated  that  for  the 
year  ending  March  81.  1922.  actual  government  revenue  would  be 
2,160.000,000  pesetas,  actual  expenditure  3,570,000.000  pesetas,  showing  a 
deficit  of  1,410,000,000  pesetas. 
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Year  ended  Funded  Unfunded  Total  in  Interest 

Dea  81  Pesetas  Pesetas  U.  S.  dollars     U.  a  dollars 

1921 12,423,000,000      2,706,892,000  

1919 10,288,985.000  1,985,774,000       108,276,000 

1917 10,i97,68M00  

1916 9,266,441,000         920,790,000         1,964,206,000         88,672,000 

1915 9,309,876,000         101,009,000         1,816,801,000         84,604,000 

1914 9.299.851,000         101,010,000         1,814,270,000         78,986,000 

Of  the  total  debt  at  December  31,  1921,  910,741.000  pesetas  was  external 

debt,  the  balance  Internal  debt. 

ftoaa   to   Fnuios — ^Durinsr   the   war,   advances    were    made   to    France 

amountinsT  to  466.000,000  pesetas,  these  consistinsr  of  bills  discounted  for 

French  banks  by  Spemish  banks  with  the  gruarantee  of  both  governments. 

This  debt  is  being  repaid  by  installments  of  86,000,000  pesetas. 


Government  Bond  Issues  in  Detail 

SPAjnSM  OOTT  4%  PBBFBTUAX^  XXTBmZOm  DXBT 

Outstanding  910,741,000  pesetas  (£36,104,701).  Bonds  of  this  issue  are 
known  as  "Sealed"  bonds,  with  coupons  payable  in  sterling,  francs, 
marks  or  pesetas,  on  January  1,  April  1,  July  1  and  Octobr  1,  in  London, 
Paris,  Berlin  or  Madrid,  but  holders  presenting  coupons  at  the  Spanish 
government  office  in  Lisbon,  Amsterdam  and  Brussels  may  receive  pay- 
ment by  drafts  at  fifteen  days'  date  against  the  London  or  Paris  offices, 
or  the  Bank  of  Spain  at  Madrid.  The  bonds  are  in  the  following  de- 
nominations: Series  A«  1,000  pesetas  or  francs,  or  £39  13s.  7d.;  Series 
B,  2,000  pesetas  or  Francs,  or  £79  7s.  2d.;  Series  C,  4,000  pesetas  or 
francs,  or  £158  14s.  4d.:  Series  D,  6,000  pesetas  or  francs,  or  £238  Is.  6d.; 
Series  E,  12,000  pesetas  or  francs,  or  £476  3s.  Od.;  Series  F,  24,000  pesetas 
or  francs,  £952  6s.  Od.;  Series  G,  100  pesetas  or  francs,  or  £3  19s.  4d.; 
Series  H,  200  pesetas  or  francs,  £7  18s.  8d. 

In  June,  1898,  the  government  decided  that  interest  on  the  exterior 
debt  should  be  paid  in  pesetas  except  to  foreign  owners  (i.  e.,  other  than 
Spanish  subjects),  who  were  allowed  up  to  July  10  to  present  their  bonds 
to  the  London  and  other  delegations  to  be  stamped  for  payment  of 
interest  in  gold.  Subsequently  the  operation  was  reopened,  but  was 
finally  closed  May  14.  1899.  In  August,  1901,  a  Royal  Order  was  pub- 
lished providing  for  the  sealing  of  such  exterior  bonds  belonging  to 
foreigners  as  had  been  purchased  between  May  13  and  October  31,  1899, 
and  in  November,  1901,  a  law  was  passed  for  the  forced  conversion,  before 
February  1,  1902,  of  all  the  unsealed  exterior  bonds  into  4%  perpetual 
internal  debt,  with  a  bonus  of  10%.  Bonds  once  stamped  (known  as 
"sealed"  bonds)  are  always  to  receive  payment  in  gold  unless  they  become 
the  property  of  a  Spanish  subject,  when  they  are  to  be  converted  into  4% 
Interior  bonds,  the  holder  receiving  a  bonus  of  10%.  With  each  claim 
for  interest  on  presenting  coupons  a  declaration  has  to  be  signed  that 
the  bonds  are  still  the  property  of  a  foreign  owner. 
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SPAjnSM  OOVT  4%  FBBPBTVAXi  ZXTSmiOB  DBBT  OV  1902 

OutstandinsT  8,379,132,761  pesetas.  The  Interest  dates  are  January  1, 
April  1,  July  1  and  October  1,  and  the  mode  of  payment  is  the  same  as 
for  the  redeemable  interior  debt.  Payments  are  made  less  a  tax  of  20%. 
This  issue  is  in  the  following:  denominations:  Series  A«  500  pesetas; 
Series  B,  2,600  pesetas;  Series  C,  6,000  pesetas;  Series  D,  12,600  pesetas; 
Series  E,  26,000  pesetas;  Series  F,  60,000  pesetas;  Series  0»  100  pesetas; 
Series  H,  200  pesetas. 


SFAjnBM  OOW  5%  BBDXXMABXa  ZVTXBZO&  DXBT  OF  IMO 

OutstandinsT  1,468,942,600  pesetas.  Coupons  are  payable  February  15, 
May  16,  Aufirust  16  and  November  16,  in  pesetas  in  Madrid  on  their  due 
dates,  but  holders  presentlnsr  them  at  the  Spanish  grovemment  offices  at 
Lisbon,  and  at  the  offices  of  the  Bank  of  Spain  in  London,  Paris,  Berlin, 
Amsterdam  or  Brussels,  can  receive  in  exchangre  bills  drawn  on  the  bank 
of  Spain,  Madrid,  payable  at  fifteen  days'  date.  Principal  repayable  by 
quarterly  drawlngrs,  the  month  before  the  coupon  dates,  and  the  entire 
loan  must  be  repaid  by  May  16,  1960.  Coupons  are  subject  to  a  tax  of 
20%.  The  denominlELtlons  are:  Series  A,  600  pesetas;  Series  B,  5,500 
pesetas;  Series  C,  2,000  pesetas;  Series  D,  12,500  pesetas;  Series  E,  25,000 
pesetas;  Series  F,  60,000  pesetas. 

SFAJnSK  GOVT  «%   BBOSBMABUi  IiOAV  OV  1917 
(OonsolidatloiL  Koaii) 

Issued  1,026.376,000  pesetas.  Outstandlngr  1,006,081,000  pesetas.  In- 
terest Dates  Feb.  16,  May  16,  Ang.  16  and  Nov.  16.  Due  May  15,  1967. 
Principal  and  interest  payable  at  the  Bank  of  Spain  and  its  branches. 
Denomination,  Coupon,  600,  2,600,  6,000,  12,600,  26,000  and  60,000  pesetas 
to  be  known  respectively  as  series  A,  B,  C,  D,  E  and  F.  These  bonds 
are  to  be  amortized  within  fifty  years  from  May  15,  1917,  by  quarterly 
drawing's  to  be  held  one  month  prior  to  each  quarterly  interest  date, 
accordingr  to  plan  shown  on  bonds.  Amortizations  accordingr  to  plan  may 
be  anticipated.  Bonds  of  this  loan  accepted  at  100  for  all  pledges  to  the 
state  and  as  collateral  for  loan  and  credit  transactions  subject  to  usual 
regulations.  Subscriptions  received  March  31,  1917,  at  the  Bank  of  S];>ain 
and  its  branches  (except  in  Canary  Isles  and  Melillo)  at  90,  to  yield 
about  6.60%. 
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173,036  square  miles. 


FOFV&ATXOV 

1918   (estimated)— 5,813.850. 
1917   (estimated) — 5,757,666. 
1910  (census)— 5,522,408. 
1900  (census)— 5,186.441. 


CK>'7BmvimT  Aim  tzmajkom 

Sweden  is  governed  under  a  constitution  which  vests  the  executive 
power  in  a  King  and  Ministry  (Council  of  State).  In  legrislation  the 
ministry  acts  in  concert  with  the  Diet.  The  right  of  imposing  taxes  is 
vested  in  the  Diet,  which  consists  of  two  chambers,  both  elected  by  the 
people  on  the  basis  of  proportional  representation. 

The  country  is  divided  into  24  prefectures  or  counties  and  the  City 
of  Stockholm.  The  counties  are  administered  by  prefects  appointed  by  the 
National  Government,  but  each  has  Its  own  legislative  assembly  and  ad- 
ministers its  own  budget.  The  communes  and  towns  also  have  their  own 
legislative  bodies.  Large  towns,  such  as  Stockholm,  Goteberg,  Malmo 
and  Norrkoping.  are  administered  separately  by  their  municipal  councils. 


VATXOVA&  WXA&TK 

The  national  wealth  of  Sweden,  including  both  public  and  private  prop- 
erty, was  officially  estimated  In  1917  as  14,690,000,000,  based  on  pre-war 
prices. 

The  railway  mileage  of  Sweden  at  the  end  of  1919  was  9,304  miles* 
of  which  3,078  miles  were  state  owned  and  6,226  miles  private  owned. 
The  state-owned  system  comprises  the  main  trunk  lines.  The  total  rail- 
way mileage  has  increased  86.7  per  cent,  since  1890.  The  density  of 
railway  mileage  per  1,000  inhabitants  is  the  largest  of  the  European 
countries.  It  is  more  than  twice  that  of  Great  Britain,  France  or 
Germany. 


OOUBSB  OV  FBZOM 

Taking  the  average  of  retail  prices  in  July,  1914,  as  a  basis  of  100, 
the  Sociala  Meddelanden  estimates  retail  prices  in  Sweden  at  various  dates 
as  follows:  December  31,  1915,  127;  1916,  152;  1917,  212;  1918,  330; 
1919,  307;  December  31.  1920,  294. 

1921  averages  by  months  were:  January,  267;  February,  250;  March, 
237;  April,  229;  May,  218,  June,  218;  July,  211;  August,  198;  September, 
182;  October,  175;  November,  174;  December,  172. 
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Xdnttary  XlJilt — Krona  (crown)  =|0.268  U.  S. 

Sweden  Is  on  a  gold  standard.     Gold  coin  minted  is  the  20-kronor  piece. 

Fap«r  Oiirr«B07 — Bank  notes  are  issued  only  througrh  the  Royal  Bank 
(Rlksbank),  which  is  owned  and  manasred  by  the  Government.  Note  issue 
is  limited  to  value  of  gold  on  hand  or  in  foreigm  banks  and  current 
accounts  at  home  or  abroad.  The  position  of  the  bank  at  various  dates 
is  shown  in  the  accompanying  statement. 

Bank  of  Sweden 

Dec.  27,  Dec.  31,  May  3, 

1921  1920  1914 

Assets:                                     Kroner  Kroner  Kroner 

Gold 274,769,000  281,777.000  104,918,000 

Balance  abroad  and  foreign  bills..     123,247.000  98,665,000  112,172,000 

Swedish  and  foreign  Gov.  securities       19,042,000  12,696,000  32,466,000 

Discount  and  loans 556,535,000  658,298,000  112,668,000 

Liabilities: 

Notes   in    circulation 591,078,000  759.877,000  226,555,000 

Deposits  at  notice 308.932.000  171.518,000  69,660,000 


rOBBZOH  COl 

Basis  of  Talue*— Official  figures  give  frontier  values,  c.  i.  f.  for  imports 
and  f.  o.  b.  for  exports.  Prior  to  1914  these  calculated  according  to  average 
prices  in  Swedish  ports;  since  Jan.  1,  1914,  values  as  declared  by  importers 
and  exporters  have  been  used. 

(U.  S.  Dollars.)  Per 

Year  Cent 

ended         Total             Imports        Per  Cent.         Total  Exports          to 

Dec.  81      Imfports         from  U.S.      from  U.S.      Exports  to  U.S.       U.S. 

1921 •37,566,000          ^ •19,766.000 

1920..       See  Note       •114.780.000          •31,612.000 

1919..     642.172.000     ^133,069,000           ...          426,059.000  •13,722,931 

1918..     229.033.000       •15.674.000           ...          361.688,000  •5,935,000 

1917..     203,808,000         25,769,000         12.7         361,680,000  13,515,000         3.7 

1916..     305,136,000         57,335.000         18.8         417.109.000  20,206,000         5.0 

1915..     305,758.000         86,260.000         28.8         352,287.000  9,045,000         2.5 

1914..     194,811,000         20,924,000         10.7         206,991.000  11,044,000         6.3 

1913..     226,872,000         20.624.000           9.0         219,049,000  9,220.000         4.S 

1912..     209,619,000         16,203.000           7.7         203,518,000'  8.618,000         4.3 
•Figures  of  the  U.  S.  Department  of  Commerce. 

Vote — Official  Hgures  of  total  Imports  and  exports  are  as  follows: 

Total  Imports  Total  Exports 
Kroner  Kroner 

1921 1,266,000,000  1,097.000,000 

1920 3,373,000,000  2,294,000,000 

1919 2,534,000,000  1,576.000.000 

1918 1,233,310.000  1,350,433,000 
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Year  ended  Revenue  Expenditure 

Dec  81  Kronor  Kroner 

•1920 990,195.000  990,196,000 

1919 964,622,000  912.896,000 

1918 r, 676,002,000  676,002,000 

1917 446,996,000  446,996,000 

1916 400,682.000  400,682,000 

1915 411,698,000  409,876,000 

1914 297,888,000  269.082,000 

*Bud£ret  estimates. 


VATZOVA£  WB&ZO  Dl 

Year  ended  Funded 

Dec.  81  Kronor 

1921 1,488,860,000 

1920 1,280,680,000 

1918 1,086,197,609 

1917 930,217.000 

1916 812,609,000 

1916 696,836,000 

1914 622.661,000 

1913 602,200.000 

noatlnff    l>%bi, — As    cf    December 


Total  in 
U.  S.  dollars 


Interest 
U.  S.  dollars 


31, 


290.000.000 
249,298.000 
217,779,000 
186,484.000 
166.846.000 
161.390,000 
1921,  the 


16.742.000 

12,183,000 

10,161,000 

9.037,000 

8,747,000 

floating:  debt 


was 

77,630,000  kroner,  as  against  215,940,000  kroner  at  the  end  of  1920.  The 
increase  in  the  national  debt  shown  above  was  due  largrely  to  funding 
operations  by  which  floating  was  converted  into  funded  debt.  The  actual 
increase  for  the  year  1921  was  14,460,000  kroner. 

Vote. — ^The  public  debt  of  Sweden  has  been  contracted  almost  ex- 
clusively for  the  construction  of  railroads  and  other  revenue  producing 
properties.  Value  of  these  assets  in  1918  was  ofllcially  estimated  at 
1821,162,000. 


Govemment  Bond  Issues  ia  Detail 

Payments  and  Presorlption. — Coupons  of  the  sterling  loans  of  1880, 
1888,  1890.  1899  and  1904  not  presented  within  fifteen  years,  and  the 
loans  of  1900  and  1908  within  ten  years  of  maturity  will  be  prescribed; 
also  drawn  Bonds  not  presented  for  payment  within  thirty  years.  All 
the  external  loans  are  free  of  Swedish  taxes. 

Beglstratlon  of  Bonds. — ^Bonds  can  be  registered  in  the  name  of  the 
owner  at  Stockholm  free  of  expense,  the  coupons  remaining  payable  to 
bearer;  the  holder  may  interchange  them  again  for  Coupon  Bonds  by 
presenting  them  in  Stockholm  for  that  purpose.  The  Bonds  and  coupons 
can  also  be  deposited  at  the  Public  Debt  Office,  Stockholm,  and  certificates 
obtained  against  them  in  the  name  of  the  owner,  the  interest  being 
remitted  by  check.  Coupons  not  presented  within  two  years  of  their  due 
date  will  be  payable  only  in  Stockholm. 
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SWBDXn  OOTT  3H%   STATS  J»OAJK  OV  18S0 

Issued  £6.600.000  (Fes.  166,320.000).  Outstandlner  £2.718.000  (Fes. 
68.605.200).  Interest  April  and  October  1.  Interest  reduced  from  4% 
to  9Vi%  in  1895.  holders  not  assentinsr  to  the  reduction  being  pcdd  off  at 
par.  Redeemable  at  par  before  1930  by  drawings  at  Stockholm  in  Janu- 
ary, for  payment  April  1.  through  the  operation  of  an  accumulative 
Sinking  Fund  (commenced  1882).  but  the  Government  has  the  right  to 
increase  the  Sinking  Fund  or  to  redeem  the  loan  at  any  time  at  par  on 
six  months'  notice.  Principal  and  interest  payable  in  London.  In  Paris 
at  the  exchange  of  26.50  francs  per  £  sterling,  in  -Germany  of  20.40 
reichsmarks  per  £  sterling,  and  in  Stockholm.  Bonds  in  coupon  form  of 
£1.000  (  =  Kr.  18.160.  Fes.  25.200,  Rmk.  20.400);  £500  (=Kr.  9.075.  Fes. 
12.600.  RAik.  10.200);  £100  (=Kr.  1.816,  Fes.  2,520.  Rmk.  2.040);  £20 
(=Kr.  368,  Fes.  504.  Rmk.  408).     Bond  may  be  registered. 

Agents  in  London,  C.  J.  Hambro  &  Son,  70  Old  Broad  Street.  E.  C 
Raised  chiefly  for  the  purpose  of  redeeming  4^%  loans  issued  1868,  1860. 
1861.  1868  and  1876. 


SWZDZ8K  QOVT  3H%  l^AV  OF  1886 

Issued  Kr.  64.546,222  (Rmk.  72,614,500).  Outstanding  Kr.  52.970,000 
(Rmk.  59,591,000).  Authorized  Kr.  72,000.000  (Rmk.  81,000,000).  Interest 
June  and  December  1,  at  Berlin,  Hamburg  and  Frankfort  in  Germany  and 
at  Copenhagen,  Denmark.  Repayable  by  1961,  beginning  in  1887.  Bonds 
drawn  are  payable  on  June  1st,  The  Government  has  the  right  to  redeem 
bonds  at  par  on  three  months'  notice.  Coupon  bonds  of  Kr.  4,444  4/9 
(Rmk.  5,000);  Kr.  1,777  7/9  (Rmk.  2,000);  Kr.  888  8/9  (Rmk.  1.000); 
Kr.  444  4/9   (Rmk.  500). 


SWXDISS  OOT'T  3.60%  ZXTSBWA^  ^OAHT  OF  1887-1904-1909 

Issued  Kr.  85,656,360.  Outstanding  Kr.  83.689,360.  Authorized  Kr. 
96,000,000.  Interest  June  and  December  30.  in  Paris  at  Oedit  Lyonnals. 
No  date  of  maturity,  but  the  Government  reserves  the  right  to  call  the 
loan  on  6  months'  notice.  Coupon  bonds  of  Kr.  10.000.  Kr.  6.000.  Kr. 
1.000,  Kr.  600,  Kr.  360. 


SWBSZ8K  OOT'T  3%  IiOAV  OF  1888 

Issued  £1,470,000  (Kr.  26.666,667;  Rmk.  30.000,000;  Fes.  37.020.000). 
Outstanding  £1.333,094  (Kr.  24,183.111;  Rmk.  27.206.000;  Fes.  33.572,204). 
Interest  February  and  August  1,  payable  in  London  in  sterling;  in  Stock- 
holm and  Copenhagen  in  kroner;  in  Berlin,  Frankfort  and  Hamburg  in 
reichsmarks;  and  in  Paris  in  francs.  No  date  of  maturity.  Redeemable 
at  the  option  of  the  Government,  after  at  least  three  months'  notice  by 
public  advertisement.  Bonds  in  coupon  form:  Series  A.  Nos.  1  to  2.000 
of  £246  (=Kr.  4,444  4/9,  Rmk.  6,000,  Fes.  6.170);  Series  B,  Nos.  1  to 
6.000  of  £98  (=Kr.  1,777  7/9,  Rmk.  2,000,  Fes.  2,468);  and  Series  C,  Nos. 
1  to  10,000  of  £49  (=Kr.  888  8/9,  Rmk.  1,000,  Fes.  1,234)  but  may  be 
registered. 

Agents  in  London,  N.  M.  Rothschild  &  Sons.  New  Court,  St.  Swithin's 
Lane,  E.  C.    Issued  for  the  conversion  of  older  State  loans. 
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SWZBXn  OOTT  3H%  STATS  ^OAHT  OF  1890 

Issued  £1,960.000  (Kr.  S6,655.656;  Rmk.  40.000.000;  Fes.  49.360,000). 
Outstanding:  £1.220,557  (Kr.  22.991.111;  Rmk.  25,865,000;  Fes.  31.917,410). 
Interest  March  and  September  1.  Redeemable  within  fifty  years  from 
1st  March.  1890,  by  annual  drawings  or  purchases,  commenced  In  1891. 
Drawings  take  place  at  Stockholm  in  the  first  week  In  December,  for 
repayment  at  par  on  1st  March.  The  Government  may  increase  the 
Sinking  Fund  at  any  time,  or  to  redeem  at  par  the  whole  of  the  Bonds 
outstanding,  on  giving  three  months'  notice.  Coupons  and  drawn  Bonds 
are  payable  in  Liondon  in  sterling,  and  in  Stockholm,  Ck>penhagen,  Berlin, 
Frankfort-on-Main.  Hamburg  and  Paris.  Bonds  In  coupon  form.  Nos.  1 
to  2,000  of  £246  (=Kr.  4.444  4/9,  Rmk.  5,000.  Pes.  6,170);  Nos.  1  to  1^.000 
of  £49  (=Kr.  888  8/9.  Rmk.  1,000,  Fes.  1.234);  and  Nos.  1  to  30.000  of 
£24  10s.  (=Kr.  444  4/9.  Rmk.  500.  Fes.  617),  but  may  be  registered. 

Agents,  N.  M.  Rothschild  &  Sons,  New  Court,  St.  Swithin's  Lane. 
London,  E.  C.    Issued  for  the  redemption  of  the  4%%  loan  of  1875. 

mWMDJBK  QOYT  3%   OOMTXB8ZOV  ^OAHT  OF  1894 

Issued  £990,000  (Fes.  25,000.000;  Rmk.  20.200.000;  Kr.  18.000.000). 
Outstanding  £928.323  (Kr.  16.878.600;  Fes.  23.442.500;  Rmk.  18.941.540). 
Interest  April  and  October  15.  Principal  and  interest  (free  of  Swedish 
taxes)  payable  in  London  and  Paris  (Credit  Lyonnais).  and  at  Hamburg, 
Stockholm  and  Copenhagen.  Redeemable  not  later  than  1950  by  purchases 
when  under  par,  or  by  drawings  at  par,  the  Government  reserving  the 
right  at  all  times  to  pay  off  the  balance  of  the  loan  outstanding  on 
giving  six  months'  notice.  Bonds  in  coupon  form,  of  £990  (=Fcs.  25.000. 
Rmk.  20.200.  Kr.  18,000);  £495  (=Fes.  12.500,  Rmk.  10,100,  Kr.  9,000); 
£198  (=Fes.  5.000,  Rmk.  4,040,  Kr.  3,600);  £99  (  =  Fcs.  2,500,  Rmk.  2,020. 
Kr.  1,800);  £49  10s.  (  =  Fes.  1.250.  Rmk.  1,010,  Kr.  900);  and  £19  16s. 
(=Fcs.  500,  Rmk.  404,  Kr.  360),  but  may  be  registered. 

Agents,  C.  J.  Hambro  &  Son,  70  Old  Broad  Street,  London,  E.  C. 
Issued  in  June,  1894,, for  the  conversion  of  the  4%  loan  of  1878. 

8WXDZ8K  aOT'T  3H%   ZiOAV,  1899 

Issued  Fes.  50,000.000  (Kr.  36.000.000;  £1.980.000;  Rmk.  40,400.000). 
Outstanding  Fes.  41,689,000.  Interest  May  and  November  15.  Redeem- 
able before  1953  by  annual  drawings  in  July  (for  repayment  at  par  in 
November),  or  by  purchase,  the  Government  reserving  the  right  of  re- 
payment at  par  oni  three  months'  previous  notice.  Interest  and  principal 
(free  of  Swedish  taxes)  payable  in  Paris.  Stockholm,  Copenhagen,  London, 
Hamburg  and  Berlin.  Bonds  in  coupon  form  of  500  fcs.,  2,500  fes.  and 
5,000  fes..  with  equivalents  in  kroner,  pounds  sterling  and  marks  (500 
fcs.=:369  kr.=  £19  16s.  =  404  marks). 

Agents.  Credit  Lyonnais,  40  Lombard  Street,  London,  E.  C.  Issued  in 
Paris  in  April,  1899,  at  98.75. 

SWBSm  OOT'T  STATS  3H%  I«OA»r,  1900 

Issued  and  outstanding  £2,000,000  (Kr.  36.320.000;  Rmk.  40,800,000; 
Fcs.  50,400,000).  Interest  February  and  August  15  at  4%  to  August  15. 
1910,  and  after  that  date  at  3%%.  The  loan  Is  payable  (free  of  Swedish 
taxes)  in  London  in  sterling.  In  Stockholm,  Berlin,  Hamburg,  Paris,  In 
the  currency  of  the  country,  at  Amsterdam,  at  the  rate  of  exchange  on 
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London,  and  In  New  York.  The  Swedish  National  Debt  Office  undertakes 
not  to  redeem  the  loan  before  15th  Ausrust,  1920,  on  or  after  which  date 
it  may  be  redeemed .  at  par,  subject  to  three  months'  notice.  There  is, 
however,  ho  fixed  date  of  maturity.  Bonds  in  coupon  form,  of  £1,000 
(Nos.  Al  to  600)  (=Kr.  18,160,  Rmk.  20.400,  Fes.  25.200);  £500  (No&  Bl 
to  1,400)  (=Kr.  9,080,  Rmk.  10,200,  Fes.  12,600);  and  £100  (Nos.  CI  to 
8,000)  (=Kr.  1,816,  Rnik.  2.040,  Fes.  2,620)  with  equivalents  in  francs^ 
kroner  and  marks,  but  may  be  regristered. 

Issued  in  July,  1900,  at  98.     Agrents,  Lloyds  Bank,  Limited,  London. 


BWBDXn  OOY*T  3H%  IiOAlT  07  1904-1S06 

Issued  Rmk.  88,880,000  (Fes.  110.000,000;  Kr.  79,200,000;  £4,356,000). 
Outstanding  Rmk.  88,718,400  Kr.  78,860.800;  Fes.  109,744,660;  £4,840,485). 
Interest  February  and  Augrust  1,  payable  in  Berlin,  Hambursr*  Paris,  Brus- 
sels and  London.  There  is  no  date  of  maturity,  but  the  (jtovemment  has 
the  option  to  repay  at  par,  on  or  after  August  1,  1916,  on  8  months' 'notice. 
Coupon  bonds  of  Rmk.  404  (=Kr.  860,  Fes.  500,  £19.16)  and  Rmk.  808 
(  =  Kr.  720.  Fes.  1,000.  £89.12). 


swBDxn  cKrrr  a^%  JbOam  ov  1907 

Issued  and  outstanding:  Kr.  46,800,000  (Fes.  65.000,000;  £2.574,000; 
Rmk.  52,520,000).  Interest  February  and  Augrust  1,  payable  Copenhagen* 
Paris,  London  and  Hamburg:.  No  date  of  maturity.  Repayable  at  ths 
option  of  the  Government,  in  whole  or  part,  after  Aug:ust  1,  1920,  on  three 
months'  notice.  Coupon  bonds  of  Kr.  860  (=Fcs.  500,  £19.16,  Rmk.  404) 
and  Kr.  720  (=Fcs.  1,000,   £89.12,  Rmk.  808). 

SWBDZ8S  QOVT  3^%  JbOAM  07  1908 

Issued  and  outstanding:  £8,000,000  (Kr.  64,480,000;  Fes.  75,600,000;  Rmk. 
61.200,000).  Interest  June  and  December  20.  payable^ln  London  in  sterling; 
in  Stockholm  in  kronozf  and  In  other  Continental  places  as  may  be  desig- 
nated at  the  exchanges  fixed  on  the  bonds.  The  Swedish  (jtovemment 
i^eserves  the  right,  on  giving  three  months'  notice,  to  redem  the  loan 
in  whole  or  in  part  after  20th  December,  1920,  but  there  is  no  date  of 
maturity.  Bonds  in  coupon  form  of  £1,000  (Nos.  Al  to  400),  £500  (Nos. 
Bl  to  2,000),  £100  (Nos.  CTl  to  15,000)  and  £20  (Nos.  Dl  to  5,000)  but 
may  be  registered.  They  bear  the  Swedish,  French  and  Oerman  equiva- 
lents at  fixed  exchanges  of  kr.  18.16,  francs  25.20  and  marks  20.40. 

Agents  in  London,  C.  J.  Hambro  &  Sons,  70  Old  Broad  Street,  E.  (X 
Issued  in  June,  1908,  at  98%;  bearing  interest  at  4%  until  20th  June^ 
1918,  and  after  that  date  at  8^%. 

SWS9Z8S  OOTT  4%  IiOAV  OV  1911 

Issued  and  outstanding  Kr.  72,000,000  (Fes.  100,000,000;  £8.960.000; 
Rmk.  80.800.000).  Interest  March  and  September  1.  at  4%  until  Septem- 
ber  1,  1926,  inclusive  and  at  3%%  after  that  date.  No  date  of  maturity. 
Repayable  in  whole  or  part  at  the  option  of  the  Oovemment.  after 
the  First  National  Bank.  St.  Paul;  and  the  Anglo  &  London  Paris  National 
September  1,  1926,  on  three  months'  notice.  Principal  and  interest  payable 
in  Paris,  London  and  Hamburg  at  fixed  exchanges  of  Kr  18.16,  Fes.  25.20 
and  Rmk.  20.40.    Coupon  bonds  of  Kr.  360  (=Fcs.  500.  £19.16,  Rmk.  404). 
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QOVT  4H%  T»OAm  or  1913 

Issued  ajid  outstanding:  Fes.  100»000»000  (Kr.  72«000,000;  £8,960.000; 
Rmk.  80,800.000).  Interest  April  and  October  1  in  Paris.  No  date  of 
maturity.  Repayable,  in  whole  or  part,  at  the  option  of  the  Government 
after  October  1,  1921.  on  three  months'  notice.  Coupon  bonds  of  600  francs 
(=:Kr.  360.   £19.16,  Rmk.  404). 


Repayable 
After  Oct.  15,  1924 
After  Oct.  15,  1924 
After  March  16,  1926 
After  Oct.  1,  1926 
After  March  16,  1927 
After  Peby.    16,  1928 

Kr.  600  and  Kr.  100. 

OOT'T  JMTTBMT  JbOAM  OF  1918 

Authorized  and  issued  100,000,000  kroner.  Outstanding:  96,430.350 
kroner.  No  interest.  Denominations,  60  kroner  each,  repayable  at  65 
kroner  December  1.  1923.  Government  reserves  the  rigrht  to  extend 
maturity  date  to  December  1,  1928,  in  which  case  the  bonds  must  be 
repaid  at  62.60  kroner  each.  During  the  period  1919-1923,  11.684  prizes 
will  be  drawn  by  lot  annually,  the  prizes  aggregating  3,000,000  kroner. 

Vot*— Because  of  the  lottery  feature  of  this  issue  it  is  net  legal  to 
sell  or  offer  these  bonds  for  sale   in   the  United  States. 


swbd: 

UOTAJb  5%  XiOAVS 

Issued  and 

Date 

Outstanding 

Interest  Dates 

1914 

Kr.  65.000,000 

June  and  Dec.  15 

1916 

98.100.000 

June  and  Dec.  15 

1916 

60,000,000 

March  and  Sept.  15 

1916 

58,430,000 

March  and  Sept.  16 

1917 

68.200.000 

March  and  Sept.  16 

1918 

60,474,500 

Feb.  and  Aug.  16 

All  redemptions  are 

upon  three  months'  notice. 

Coupon  bends  of  Kr. 

10,000,  Kr.  6,000,  Kr.  1,060, 

CKrrr  6%  oqLB  bovbb,  ditb  1939 

AnMTloaa  Jmwum 

Issued  and  outstanding  125,000,000.  Dated  June  16,  1919.  Due  June  16, 
1939.  Coupon  bonds,  in  denominations  of  |1,000,  reglsterable  as  to  prin- 
cipal only.  Principal  and  interest  payable  in  United  States  gold  coin  at 
the  National  City  Bank,  of  New  York.  Exempt  from  present  or  future 
Swedish  Government,  municipal  or  other  taxes  or  duties  levied  by  or 
within  the  Kingdom  of  Sweden.  Redeemable,  as  a  whole,  on  June  16, 
1929,  or  on  any  interest  date  thereafter  at  102  and  interest  on  60  days' 
notice.     A  direct  obligation  of  the  Swedish  Government. 

Offered  June  14,  1919,  at  99  H  and  interest  by  Kuhn,  LK>eb  &  Co., 
The  National  City  Co.,  First  National  Bank,  New  York,  Guaranty  Trust 
C6.  of  N.  Y.,  Brown  Bros.  &  Co.,  Kidder,  Peabody  &  Co.,  Lee,  Higglnson 
A  Co  all  of  New  York;  and  the  Continental  &  Commercial  Trust  St  Savings 
Banlc,  Chicago,  the  Union  Trust  Co,  and  Mellon  National  Bank,  Pittsburgh; 
Bank.   San  Francisco. 

0WBDZ8K  OOVT  6%   ZMTBBVAXi  JMAJK  1921 

Issued  and  outstanding  50.000,000  kroner.  Dated  May  16,  1921.  No 
date  of  maturity.  Interest  May  15  and  November  16.  Denomination  100, 
600.   1,000,   5,000   and  10.000   kroner. 

Redeemable  at  par  at  any  time  after  May  15,  1931.  upon  three  months' 
notice.  Redemption  is  at  the  option  of  the  Government,  the  loan  being 
otherwise  perpetual. 

Offered  for  public  subscription  in  Sweden  in  May,  1921,  at  95  and 
interest. 
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8WBDZSX  OOT^  IbOTTBBX  BOVB0  OV  1921 

Issued  and  outstanding  100,000,000  kroner.  Non-interest  bearing. 
Denominations,  coupon  60  kroner.  Dated  August,  1921.  Repayable  in 
part  through  semi-annual  drawings;  at  each  drawing  13,000  prizes  amount- 
ing to  3.000,000  kroner  will  be  distributed.  In  1931,  bonds  remaining  out- 
standing will  be  converted  into  a  new  series  of  5%  Swedish  Gov't  bonds. 

Vot%  Because  of  the  lottery  feature  it  is  not  legal  to  sell  or  offer 
these  bonds  for  sale  in  the  United  States. 


City  of  Gothenburg 


CK>TJLBVBirSO,  CITT  OV,  4*  OF  1899 

Issued  £413.200.  Outstanding  £283.700.  Interest  February  1  and 
August  1.  Redeenoable  within  40  years,  by  drawings  in  April  for  repay- 
ment at  par  on  August  1,  or  by  purchase,  but  the  municipality  reserves 
the  right  to  Increase  the  drawings.  All  payments  in  London  in  Sterling; 
in  Sweden  at  the  exchange  of  Kr.  18.15  per  £.  and  in  Germany  at  M.  20.40 
per  £.  Denominations  Bonds  to  Bearer  of  £60,  £100  and  £600.  Of 
the  authorised  issue  of  Kr.  7,499,680  (£413.200)  a  first  issue  of  Kr. 
4.999,417.60   (£276,460)   was  sold  in  London  in  August,   1899  at   100H%. 

London  Agents,  London,  Joint  City  and  Midland  Bank.  Ltd.,  6  Loth- 
bury,  R  C.  2. 


OOTKBVBirSO,  CITT  OV,  4s  OF  1909  ^ 

Issued  £881,000.  Outstanding  £742.900.  Interest  April  30  and  Octo- 
ber 31.  Redeemable  in  40  years  from  1910,  by  annual  drawings  at  par, 
in  Gothenburg,  in  January  for  payment  on  April  30,  or  by  purchase,  but 
the  municipality  reserves  the  right  to  increase  the  sinking  fund  or  to 
pay  oft  the  whole  loan  at  any  time.  All  payments  in  London  in  Sterling 
and  in  Gothenburg  in  kroner  at  the  fixed  exchange  of  Kr.  18.16  per  £. 
Denominations  Bonds  to  Bearer  of  £100  and  £600.  Issued  in  April,  1909, 
at  par. 

Agents,  C.  J.  Hambro  &  Son,  70  Old  Broad  Street,  E.  C.  2. 


aovMMMBvma,  citt  or,  4h%  jmajk  or  1914  (pibst  zasini) 

Issued  £496.860.  Outstanding  £464,720.  Interest  February  1  and 
August  1.  Redeemable  in  40  years  by  an  annual  sinking  fund  (com- 
menced 1916),  to  be  applied  by  drawings  at  par  or  by  purchase,  but  the 
municipality  reserves  the  right  to  increase  the  sinking  fund  or  pay  off  the 
whole  loan,  after  August,  1924,  on  any  interest  date,  upon  three  months' 
notice.  All  payments,  in  London  at  the  London  County  Westminster  and 
Parr's  Bank.  Ltd.,  41  Lothbury,  E.  C.  2.  in  Sterling,  in  Gothenburg,  Stock- 
holm and  (Copenhagen  in  crowns,  an*  in  France  in  francs,  at  the  exchange 
fixed  on  the  bonds.  Kr.  18.16  and  fcs.  26.26  per  £.  Denominatioxft  Bonds 
to  Bearer  of  £20.  £100  and  £600. 
Offered  in  January,   1914  at  98i^%. 

784 


Digitized  by 


Google 


SWEDEN 

City  of  Malmo 

VULLMO,  OTTT  OF,  4H%   T»OAJK  OF  1»10 

Issued  Kr.  14,950,000.  Outstanding  Kr.  13,681,000.  Interest  March 
1  and  September  1.  Redeemable  In  40  years  at  par  by  drawings  In 
March  (commenced  1911).  Free  of  municipal .  taxes.  Coupons  payable 
In  Sweden,  but  will  be  cashed.  In  London,  at  the  exchange  of  the  day. 
Denominations  Bonds  to  Bearer  of  Kr.  600,  Kr.  1,000  and  Kr.  6,000. 
Agents,  C.   J.  Hambro  &  Son,  70  Old  Broad  Street,  E.   C.  2. 

City  of  Stockholm. 

STOCZHOUi,  CXTT  OF,  4%   JbOAJK  OF  1900. 

Issued  £1,377,400.  Outstanding  £966,600.  Interest  February  16  and 
August  16.  Repayable  within  41  years  by  purchase,  or  by  annual  draw- 
ings In  May  for  repayment  at  par  on  August  16,  the  City  reserving  the 
right  to  Increase  the  drawings,  or  to  redeem  the  whole  loan  upon  three 
months'  notice.  All  payments,  in  London  in  Sterling  at  the  London  Joint 
City  and  Midland  Bank,  Ltd.,  6  Lothbury,  E.  C.  2,  in  Sweden  at  the 
exchange  of  Kr.  18.16  per  £,  and  in  Hamburg  at  M.  20.40  per  £.  Free 
from  Swedish  taxes.  Denominations  Bonds  to  Bearer  of  £60  (Series  C), 
£100    (Series  B),  and    £250   (Series  A). 

Sold,  £166,000  in  London  by  A.  Key6er  St  Co.,  in  1900  at  an  average 
price  of  98%. 

STOOXKOUl,   CXTT  OF,  4H%   IkOAV  OF  1013 

Issued  £1,600,000.  Outstanding  £1,379.720.  Interest  June  16  and 
December  16.  Principal  and  interest  payable  in  Sterling  in  London,  in 
Stockholm  in  Swedish  crowns„  in  Hamburg  in  reichsmarks,  and  in 
Switzerland  in  francs  at  the  exchange  fixed  on  the  bonds  and  iii  Holland 
at  the  exchange  of  the  day  on  London.  Repayable  in  39  years  by  means 
of  a  sinkijig  fund  to  be  applied  by  purchase  below  par  or  by  annual 
drawings  at  par,  commenced  1915,  the  city  reserving  the  right  on  or 
after  December  15,  1923,  to  increase  the  sinking  fund  or  to  pay  off  the 
whole  loan  at  par  upon  three  months*  notice.  Free  from  Swedish  taxes. 
Denominations  Bonds  to  Bearer  of  £20.  £100  and  £600.  Of  £1,000,000 
issued  in  December,  1913,  £500.000  was  issued  in  London  at  97%,  £600,000 
on  the  Continent,  and   £600,000  in  Sweden  in  1914. 

Agents,  C.   J.  Hambro  &  Son,  70  Old  Broad  Street,  E.  C.  2. 
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SWITZERLAND 


15,976  square  miles.  Switzerland  Is  divided  into  22  Cantons,  or  StatMk 
The  Constitution  is  in  many  respects  modeled  upon  that  of  the  United 
States  of  America. 

POFV&ATXOH 

Population.  1920  (esUmated).  4,300,000;  1910  (census),  3,741,971.  One- 
third  of  the  population  is  engraved  in  aerriculture,  two-thirds  in  industry 
and  commerce.  Of  the  manufactures,  76  per  cent,  is  exported.  Chief 
products  are  clocks  and  watches,  embroidery,  silk  goods,  machinery,  ete. 
Switzerland  produces  practically  no  raw  materials. 


OOTEmMlCSVT  Aim  FOTAHTOB 

Switzerland  is  a  federal  republic,  conslstingr  of  22  self- governing 
cantons.  The  Federal  Government  is  supreme  in  the  regulation  of  foreign 
affairs  and  in  the  control  of  currency,  communications  and  the  army. 
It  legislates  on  matters  of  civil  capacity,  copyright,  bankruptcy,  sani- 
tation and  on  national  public  works,  including  the  construction  of  rail- 
ways. The  legislative  authority  is  vested  in  a  congress  consisting  of  a 
State  Council  (Senate)  and  a  National  Council.  The  first  represents 
directly  the  cantons  by  which  the  members  are  paid.  The  members  of 
the  lower  house  (National  Council)  are  elected  directly  by  the  people. 
The  President  and  Vice  President  of  the  Confederation  and  a  Federal 
Council  of  seven  members  are  elec^d  by  the  congress.  The  people, 
under  constitutional  regulations,  may  initiate  and  approve  or  reject 
legislation. 

The  separate  cantons  of  Switzerland,  in  so  far  as  they  are  not 
restricted  by  the  federal  constitution,  are  entirely  self-governing  and 
independent.  Within  the  cantons,  the  districts,  cities  and  communes  are 
also  self-administered,  and  democratic  in  government.  In  several  cantons 
important  legislation  is  enacted  by  popular  initiative  and  referendum. 
The  cities  and  towns  of  Switzerland  are  generally  self-governing,  having 
their  own  systems  of  taxation  and  managing  their  own   finances. 

HATXOVAXi  WXAI^TK 

Switzerland  is  one  of  the  wealthiest  countries  per  capita  in  Europv^ 
Total  wealth  was  officially  estimated  at  14,400.000,000  in  1913  and  now 
estimated  at  over  $6,000,000,000  (United  States  Department  of  Commerce 
estimated  the  wealth  in  1919  as  high  as  $8,000,000,000).  The  total  taxable 
wealth  of  Switzerland,  according  to  the  tax  registers  of  all  the  Cantons 
for  1913,  was  16,221,769,000   francs;   for   1919  It  was  21.466,204,000  francs. 

Swiss  capital  invested  abroad  was  estimated  at  $1,250,000,000  in  1913. 
In  addition  to  this,  during  the  war  and  later,  Switzerland  repurchased 
the  greater  part  (about  750.000,000  francs)  of  her  loans  placed  abroad; 
the  securities  were  sold  on  the  Swiss  Stock  Exchange  for  foreign  account, 
the  high  rate  of  exchange  of  the  Swiss  franc  enabling  the  foreign  holders 
to  realize  without  loss  of  capital. 

The  total  amount  of  Swiss  capital  invested  in  securities  and  In  savings 
banks  was  estimated  as  of  December  31,  1918,  at  14,970  million  francs, 
and  as  of  December  31,  1919,  at  18,070  million  francs. 
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OOUBSB  OF  FBZOSS 

TaklnfiT  the  average  of  prices  at  the  beglnninsr  of  June,  1914,  as  par, 
it  is  estimated  by  Swiss  statisticians  that  at  the  same  date  in  1916  the 
average  was  118.6,  that  in  1916  it  was  139.5,  that  it  had  reached  179.7  in 
1917  and  229.3  in  1918.  Between  September,  1918,  and  June,  1919,  the 
average  rose  from  250.8  to  261.4;  it  fell  to  243.4  in  the  middle  of  1920. 
but  was  up  to  268.8  at  the  beginning  of  September,  1920. 

1921  averages  by  months  were:  in  January,  236.2;  February,  219.1; 
March,  208.3;  April,  186.3;  May,  184.7;  June,  178.6;  July,  176.9;  August. 
180.6;  September,  183.7;  October.  182.1;  November,  177.5;  December,  175.6. 


Xdnstary  Vatt,  Frano-— 10.198  U.  S. 

Member  of  Latin  Monetary  Union  (see  France).  Gold  is  the  actual 
standard.    Gold  coin  minted  is  20-franc  piece. 

Paper  Oorreiioj — ^Bank  notes  are  issued  only  through  the  National 
Bank,  which  has  headquarters  at  Bern  and  Zurich. 


HATXO  VA&  8ASX 

The  Swiss  National  Bank  was  organized  as  a  Joint-stock  company  aitu 
began  operations  in  June,  1907.  The  authorized  capital  amounts  to  fifty 
million  francs,  half  of  which  is  paid  up.  Only  Swiss  citizens  or  corpora- 
tions domiciled  in  Switzerland  can  be  registered  as  shareholders.  Accord- 
ing to  the  Banking  Law,  the  principal  object  of  the  National  Bank  is 
to  regulate  the  money  market,  to  '  facilitate  payments  and  transfers  of 
money,  and  to  maintain  a  sound  currency.  It  acts  as  the  Bank  of  the 
other  banks  and  bankers.  In  order  to  avoid  competition  with  the  private 
banks,  thq  sphere  of  activity  of  the  central  institution  is  restricted  in 
the  main  to  the  issue  of  banknotes,  the  discounting  of  bills  bearing  at 
least  two  well-known  signatures  and  of  a  currency  of  no  more  than 
three  months,  and  to  the  purchase  and  sale  of  foreign  bills  and  checks. 
The  charter  of  the  bank  gives  It  the  exclusive  privilege  of  issuing  bank- 
notes in  Switzerland  until  1937.  The  notes  must  be  covered  as  to  forty 
per  cent,  by  specie  or  gold  and  as  to  the  remaining  sixty  per  cent,  by 
trade  and  bank  bills  acquired  at  home  and  abroad,  and  since  1918  also 
by  credits  running  in  foreign  countries,  subject  to  their  being  immediately 
available. 

The  actual  condition  of  the  Swiss  National  Bank  may  be  gathered 
from  the  accompanying  comparative  statement. 


ASSETS: 
Goin  and   bullion — Gold 

"     —Silver 
Darlehns — ^Kassenscheln 
Discount  and  Advances 

LIABILITIES: 
Notes   and   Circulation 
Deposits 


Dec.  31, 1921 

Francs 

549.521,000 

108,240.000 

18.317.000 

393.423,000 

1.009.264,000 
128.766.000 


Dec  31. 1920      May  31. 1914 


Francs 
642.902,000 
121,570.000 

18.361.000 
477.997.000 

1,028,712.000 
168,166,000 


Francs 
171,175.000 
18,860.000 

108.000.000 

275,926,000 
83.760,000 
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of  TftlmM — ^The  official  flerures  ^ve  frontier  values,  c.  1.  f.»  for 

Imports,  and  f.  o.  b.  for  exports,  based  on  declarations  of  importers  and 

•xporters. 

(U.   S.   Dollars) 

Tear  ended      Total  Imports    Per  Cent      Tptal  Exports  P.  C. 

Dec  81         Imports      from  U.  S.  from  U.  S.  Exports  to  U.  S.      to  U.  8. 

1921...      889.402.000       *7.741.662  ...  364.944.000  *41.316,000  ... 

1920...     731.493,000     •44,910.000         ...  564,964.000  *64.566,000  ... 

1919...     706,677,000     157,577,000       20.6         669.618,000     86.560.000  6.5 

1918...     468,482,000       68.128.000       14.7         878.892,000     19.098,000  6.0 

1917...     464,193.000       88,528.000       19.1         464.442.000     23.124.000  5.0 

1916...      469,051,000     108.999.000       23.7         472.409.000     26.598.000  5.4 

1916...      814.542,000       62,604,000       19.9         821.162,000     20.682.000  6.4 

1914...     295.682.000       21.566.000         7.2         237.877,000     24.879.000  10.2 

1913...      870.626.000       22,764,000         6.1         266.645.000     26.381.000  9.9 

1912...     881,966.000       16,166,000         4.2         262.020.000     26,185.000  10.0 

1911...     847,855.000       14.491.000         4.2         242.661,000     27,460,000  11.8 

1910...     886.789.000       13.283.000         3.9         280,808,000     27.779,000  12.0 
•Flgrures  of  U.  S.  Department  of  Commerce. 
Conversions  for  1920  were  at  17.24  cents,  for  1921  at  16.96  cents  per 

Swiss  franc. 

Swiss  official  figures  for  a  series  of  years  are  as  follows: 

Total  Imports  Total  Exports 

francs  francs 

1921 2,296.000.000  2.140.000.000 

1920 4.243,000,000  3.277,000.000 

1919 3.533.000.000  3.298.000.000 

1918 2.402,000.000  1.968.000,000 

1918 1.920,000,000  1,376.000.000 

IlLTlflibl*  Balaaoo  of  Tvado 

Prior  to  the  war.  the  trade  balance  moved  as  a  rule  against  Switxerland, 
the  debit  balance  (excess  of  imports)  amounting  generally  to  more  than 
a  hundred  million  dollars  annually.  This  deficit  was,  however,  compensated  by 
the  receipts  derived  from  foreign  tourists,  from  important  investments 
abroad  and  from  miscellaneous  revenues,,  such  as  insurance,  railway 
earnings  from  through  traffic,  etc.  In  1916.  the  total  exports  exceeded 
the  goods  imported  for  the  first  time  since  the  Swiss  commercial  statistics 
were  begun.    Since  1918.  trade  conditions  have  l>ecome  more  nornial. 

The  tourist  trade  has  always  been  an  important  source  of  revenue  to 
Swltserland.  It  is  estimated  that  prior  to  the  war.  about  4,000.000 
tourists  annually  visited  Switzerland,  and  on  the  basis  of  |100  each  spent 
in  the  country,  the  annual  revenue  from  this  source  was  approximately 
1400,000,000. 

For  the  year  1920  the  number  of  visitors  to  Switzerland,  as  shown 
by  hotel  records,  was  about  60%  of  the  1913  normal.  It  is  stated  that 
the  higher  prices  charged  were  absorbed  by  higher  expenses,  and  that 
Swiss  net  income  from  this  source  was  greatly  reduced  as  compared 
with  1918. 

Improvement  was  noted  in  1921.  but  no  reliable  figures  on  this  item 
had  been   received  up   to  April.  1922. 
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Tear  ended  Revenue  Expenditure 

Dec.  31  Francs  Francs 

•1922 881.000,000  508,000,000 

1921 384.582,000  517,847.000 

1920 343,666,000  448,093.000 

1919 286,879,000  382,585,000 

1918 221,706.000  283,600.000 

1917 185,656,000  236,404,000 

1916 176,682,000  193,226.000 

1916 76.490,000  99,990,000 

1914 78,311,000  100.844,000 

1913 99,967.000  105.811,000 

1912 102.839,000  100,983.000 

•Budget  estimates. 

Before  the  war.  the  chief  ordinary  revenues  of  the  Confederation  were 
derived  from  Indirect  taxation,  customs,  etc..  the  power  of  direct  taxation 
being  largely  reserved  to  the  Cantons  (States).  Durinff  the  war.  however, 
certain  new  '*war  taxes"  were  levied,  including  excess-profits  duties  and 
stamp  duties. 

It  is  estimated  that  extraordinary  expenditures  due  to  the  War« 
directly  paid  by  the  Swiss  Government,  aggregated  approximately 
1,800,000,000  francs  by  December  31.  1921.  This  Is  the  reason  for  the 
continuous  deficits  since  1913  and  the  great  Increase  in  the  Government 
debt 

The  accounts  of  the  Swiss  Federal  Railways  are  kept  separate,  and  do 
not  affect  the  revenues  and  expenditures  of  the  Federal  Govemm'enL 


BATZOBAA  PVB&ZO  DBBT 

Year  ended  Funded 

Dec.  31  Francs 

1920 1,600.000,000 

1919 1,381,537,000 

1918 1,078,336,000 

1917 745,050,000 

1916 676,600,000 

1915 406.620,000 

1914 224.810,000 

1913 146,270,000 

1910 68,437,000 


Floating   Interest,  etc. 


Francs 
311.600.000 
435,046,000 
428,660,000 
319,400,000 
222,500.000 
106.500.000 

56.000.000 


BYancs 

92.244.000 
59.931,000 
50.354.000 
81.712.000 
18,703,000 
10,952.000 
9.175.000 
4.306.000 


Government  Bond  Issues  in  Detail 


Paymsnt  of  Xntsrsst— Except  where  otherwise  stated,  coupons  and 
drawn  bonds  are  payable  in  Swiss  francs  at  the  Federal  Treasury  at 
Berne.  There  are  also  payable,  at  the  exchange  of  the  day  on  Switzerland, 
in  London  by  the  Swiss  Bank  Corporation,  43  Lothbury.  E.  C,  and  in 
New  York  by  A.  Iselin  &  Co.,  36  Wall  Street. 

Tims  ^Imit  on  Bonds  and  Oonpons — ^Drawn  bonds  not  presented  for 
pajrment  within  ten  years  and  coupons  within  five  years  of  due  dates  are 
prescribed. 
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X«glstratlO]i)-— Swiss  Government  bonds  are  issued  in  coupon  form 
only,  but  bonds  may  be  deposited  for  safe  custody  at  the  Federal  Treasury 
at  Berne,  which  issues  in  exchange  therefor  deposit  receipts.  Interest  on 
bonds  deposited,  and  principal  of  such  bonds  called  for  payment,  is  remitted 
by  check.  Bonds  may  be  withdrawn  at  any  time  on  presentation  of  deposit 
receipts.  Receipts  are  issued  for  mobilization  loan  bonds  in  amounts  of 
1,000  francs  and  upward,  for  other  issues  in  am'ounts  of  6,000  francs  and 
upward.     No  chargre  is  made  for  this  regristratlon. 

For  registration  of  Swiss  Federal  Railway  bonds  see  under  that  heading. 

SWISS  CK^TSBVlOnrT  3%  &OAV  or  1897 

Issued  24,248,000  francs.  Outstanding  17,600,000  francs.  Interest  June 
30  and  December  81.  Repayable  by  annual  drawings  at  par  from  1905  to 
1940.     Denominations:     Coupon,  1.000  francs. 


SWISS  GOYBBjntxmr  3%  &oav  or  1903 

Issued  70,000,000  francs.  Outstanding  61,720,000  francs.  Interest  April 
and  October  16.  Repayable  by  annual  drawings  at  par  from  1913  to  1962. 
Redeemable  at  par  at  any  time.  Denominations;  coupon  600  francs. 
Issued  in  1903  at  99^%. 

Free  of  Swiss  coupon  tax. 


SWISS  CK>TSBVMBirT  3^%  JmOAK  OT  1909 

Issued  and  outstanding  25,000,000  francs.  Interest  February  16  and 
August  16.  Repayable  by  August,  1969,  by  forty  equal  annual  drawings  in 
May,  commencing  in  1920.  The  GK>yemment  may,  on  or  after  May  15,  1920, 
on  three  months'  notice,  increase  the  amount  of  bonds  to  be  redeemed, 
exempt  from  all  Swiss  taxes.  Denominations:  coupon,  500  francs.  Regls- 
terable  as  stated  in  notes  at  head  of  this  section. 

13,000,000  francs  offered  for  subscription  in  Switzerland  in  July,  1909,  at 
96%,  and  12,000,000  francs  disposed  of  privately. 

SWISS  OOTBBHItBVT  4%  IbOAV  Or  1913 

Issued  and  outstanding  31,500,000  francs.  Interest  May  and  November 
1.  Loan  is  irredeemable  until  May  1,  1924,  after  which  date  repayment  at 
par  is  to  be  effected  in  ten  equal  installments  of  3,150,000  francs  each,  by 
means  of  drawings  in  February  of  each  year.  Total  issue  will  be  retired 
by  1933.  Government  may  accelerate  the  rate  of  redemption,  or  retire  the 
whole  amount  on  or  after  May,  1924,  at  three  months'  notice.  All  payments 
are  made  free  of  Swiss  taxes.  Denominations:  coupon  600  francs.  Register- 
able  as  stated  in  note  at  head  of  this  section. 

8,000,000  francs  placed  on  terms  of  official  prospectus,  and  23,600,000 
francs  issued  by  public  subscription  in  Switzerland  in  April,  1913,  at  97  H. 


SWISS  OOTEBVICBVT  5%   &OAV  Or  1914 
(Second  MobUlzation  ^oan) 

Issued  50,000,000  francs.     Outstanding  46,666,000  francs.     Interest  June 
1  and  December  1. 

Dated  Dec.  1,  1914,  due  serially  by  drawings  of  sixteen  equal  annual 
installments,  at  par,  from  Dec.  1,  1919  to  Dec.  1,  1934.  Drawings  take  place 
Sept.  1,  each  year,  for  payment  the  following  Dec.  1.  The  Government 
reserves  the  right  on  or  after  Dec.  1,  1919,  on  three  months'  notice,  to  repay 
the  loan  on  any  Interest  date,  in  whole  or.  in  part,  or  to  Increase  the  annual 
drawings.    Payment  of  principal  and  interest  exempt  from  all  taxes,  deduc- 
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tions  or  stamp  duties  of  the  Federal  Government.  Denominations:  Coupon, 
100.  600  and  1,000  francs.  Registerabie  as  stated  in  note  at  bead  of  this 
section. 

This  loan  was  underwritten  by  a  banking:  syndicate  and  subscriptions 
received  from  Nov.  2  to  Nov.  9,  1914.  by  practically  all  the  banWng 
institutions  of  Switzerland.    Issue  price,  100.    Number  of  subscribers,  28,29S. 

8WZ88  CK>TSmMlIBVT  4^%  IbOAV  OF  1915 
(Tliird  MoUlisatioa  Koan) 

Issued  and  outstandin^r  100,000.000  fran^^s.  Interest  payable  March  31 
and  September  80. 

Dated  Sept.  30,  1920.  Due  serially  by  drawin^rs  in  thirty  equal  annual 
installments,  at  par.  from  Sept.  30.  1926,  to  Sept.  30.  1955.  Drawings  take 
place  June  30  of  each  year  for  payment  the  following  Sept.  30.  The  Govern- 
ment reserves  the  right  on  or  after  Sept.  30,  1926.  on  three  months'  notice 
to  repay  the  loan  on  any  interest  date,  in  whole  or  in  part,  or  to  increase 
the  annual  drawings.  Pasrment  of  principal  and  interest  exempt  fronf  all 
taxes,  deductions  or  stamp  duties  of  the  Federal  Government.  Denominations : 
Coupon,  100.  600,  1,000  and  6,000  francs.  Registerable  as  stated  in  note 
at  head  of  this  section. 

This  loan  was  underwritten  by  a  banking  syndicate  and  subscriptions 
received  from  July  16  to  July  23.  1916,  by  practically  all  the  banking 
institutions  of  Switzerland.     Issue  price,  96%,  to  yield  about  4.70%. 

8WZ88  CK>TSmV1fBVT  4^%  &OAV  OF  1916 
(Fiftli  MolriHsatton  Xkmui) 

Dated  July  15.  1916.  Due  July  15,  1926.  Issued  and  outstanding 
100,000,000  francs.  Interest  Jan.  15  and  July  15.  Payment  of  principal  and  in- 
terest exempt  from  all  taxes,  deductions  or  stamp  duties  of  the  Federal 
Government  Denominations:  Coupon,  100,  600,  1,000  and  5.000  francs. 
Registerable  as  stated  In  note  at  head  of  this  section. 

This  loan  was  underwritten  by  a  banking  syndicate  and  subscriptions 
received  from  June  27  to  .July  4.  1916.  by  practically  all  the  hft«iring 
institutions  of  Switzerland.  Issue  price.  97.  to  yield  about  4.88%.  Number 
of  subscribers.  21.283. 

8WZ88  OOTSmHMBVT  4^%  &OAV  OF  JAMVAMY,  1917 
(Sixth  Mobilisation  Aoan) 

Dated  January  81,  1917.  Due  June  80,  1932.  Issued  and  outstanding 
100.000,000  francs.  Interest  June  80  and  Dec.  31.  Payment  of  principal 
and  interest  exempt  from  all  taxes,  deductdons  or  stamp  duties  of  the 
Federal  Government.  Denominations:  Coupon,  100.  600.  1.000  and  5.000 
francs.  Registerable  as  stated  in  note  at  head  of  this  section.  Redeemable 
at  par  in  whole  or  in  part  at  any  time  upon  six  months'  notice  on  or 
after  Dec.  31,  1925. 

This  loan  was  underwritten  by  a  banking  syndicate  and  subscriptions 
received  from  Jan.  22  to  Jan.  30,  1917,  by  practically  all  the  banking 
institutions  of  Switzerland.  Issue  price,  96,  to  yield  about  4.87%.  Number 
of  subscribers,  25,968. 


SWISS  OOTEBVMSVT  4^%   JmOAK  OF  JVVB,  1917 
(Seventli  Mobilisation  Aoan) 

Dated  June  30.  1917.  Due  June  30,  1934.  Issued  and  outstanding 
100,000,000  francs.  Interest  June  SO  and  Dec  31.  Payment  of  principal  and 
interest  exempt  from  all  taxes,  deductions  or  stamp  duties  of  the  Federal 
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Government  Denominations:  Coupon,  100,  500,  1,000  and  5.000  franca. 
ReflTisterable  aa  stated  in  note  at  head  of  this  section.  Redeemable  at  par 
in  whole  or  in  part  at  any  time,  upon  six  months*  notice,  on  or  after 
Dec.  31,  1925. 

This  loan  was  uiiderwritten  by  a  bankinfr  syndicate  and  subscriptions 
received  from  June  26  to  July  4.  1917.  by  practically  all  bankin«r  Institutions 
of  Switzerland.  Issue  price,  96.  to  s^eld  4.85%.  Numfber  of  subscribers 
25.968. 


8WX88  CK>TSmMlIBVT  6%  &OAV  OF  JAMVAMY,  1918 
(Btflitli  MoWHiation  ^oan) 

Dated  January  31.  1918.  Due  Jan.  31.  1948.  Issued  and  outstanding 
150,000,000  francs.  Interest  January  81  and  July  31.  Pas^ment  of  principal 
and  interest  exempt  from  all  taxes,  deductions  or  stamp  duties  of  the  Federal 
Government.  Denominations:  Coupon.  100.  500.  1.000  and  5,000  francs. 
Resristerable  as  stated  in  note  at  head  of  this  section.  Redeemable  at  par  in 
whole  or  in  part  at  any  time,  upon  six  months'  notice,  on  or  after  Jan. 
81.  1928. 

This  loan  was  underwritten  by  a  bankinsr  syndicate  to  the  extent  of 
100.000.000  francs  with  the  option  of  allotting  up  to  the  authorized  amount 
of  150,000.000  francs  and  subscriptions  received  from  Jan.  7  to  Jan.  16, 
1918.     Issue  price.  100,  to  yield  about  5%.    Number  of  subscribers.  31,601. 


8WZS8  CK^TSBVlOnrT  6%  &OAV  OF  flOEPTSlCBBm*  1918 
(Vlntli  Mobilisation  Aoan) 

Due  September  30.  1924.  Issued  and  outstanding:  100.000.000  francs. 
Interest  March  31  and  September  30.  Payment  of  principal  and  interest 
exempt  from  all  present  and  future  Swiss  taxes.  Coupons  and  bonds  of 
this  issue  are  accepted  by  the  Swiss  Government  in  payment  of  war  taxes. 
Denominations :  Coupon,  of  100,  500,  1,000  and  5.000  francs  each.  Rearister- 
able  as  stated  in  note  at  head  of  this  section. 

Offered  for  public  subscription  in  September,  1918.  at  99H%* 


8WZ88  CK>TXmViaVT  5%  TKBSB-TBAm  VOTBS  OF  1919 

Issued  and  outstanding  144.000.000  francs.  Dated  June  26.  1919.  Due 
June  26.  1922.  at  par.  Interest  June  26  and  December  26.  Denominations: 
100.  500,  1,000.  5.000  and  10.000  francs.  Issued  in  Switzerland  at  98%  in 
June.  1919.  for  the  purpose  of  financing  the  National  Food  Import  Service. 


8W288  QOYJaanOMT  5H%  BXTBBWAXi  &OAV  OF  1919 
(Amsrioan  Zssns) 

Issued  and  outstanding.  $30,000,000.  Dated  August  1,  1919.  Due  August 
I,  1929.  Coupon  bonds  in  denominations  of  |1,000  and  |500,  registerable  as 
to  principal  only.  Interest  February  1  and  August  1.  Principal  and  interest 
payable  in  United  States  gold  coin  at  Lee  Higglnson  &  Co..  New  York 
City,  free  of  all  Swiss  taxes,  as  well  in  time  of  war  as  of  peace,  and 
whether  the  holder  is  a  citizen  of  a  friendly  or  hostile  state. 

The  proceeds  of  this  loan  were  expended  in  the  United  States  for  the 
purchase  of  commodities  and  the  payment  of  other  obligations  of  the 
Swiss  Government  in  this  country. 

Offered  July.  1919.  at  96%.  to  3^eld  over  6%.  by  Lee  Higglnson  &  Cb., 
Guaranty  Trust  Co.  and  the  National  City  Co.  of  New  York. 
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flrWZBB  OOTSBVICBVT  8%  BZTSBVAXi  JmOAK  OF  1990 
(Amtrloaii  Zssiia) 

Issued  and  outstandiner  $25,000,000.  Dated  July  1,  1920 ;  due  July  1.  1940. 
Interest  payable  January  1  and  July  1.  Principal,  interest  and  premium 
payable  at  Lee,  Hlgginson  &  Co.,  fiscal  agents,  New  York,  in  United  States 
gold,  without  deduction  for  any  Swiss  taxes,  present  or  future,  and  irre- 
spective of  nationality  of  holder,  in  war  or  peace.  Redeemable  as  a  whole 
or  in  part  on  and  after  July  1,  1930  at  105  and  interest.  Denominations: 
Coupon  $600  and  $1,000  registerable  as  to  principal. 

Sinking  F^md  of  $1,000,000  per  year  in  amounts  of  $250,000  every  3 
months  to  be  used  for  the  purchase  of  bonds  in  the  market  at  or  umder  105 
and  Interest.  If  bonds  are  not  so  obtainable,  funds  are  to  accumulate  until 
July  1,  1930  for  the  retirement  of  bonds  by  call  at  106.  Bonds  outstanding 
July  1.  1940,  are  to  be  paid  at  par.  The  proceeds  of  this  loan  were  spent 
In  the  United  States  toward  the  electrification  of  the  Swiss  Federal  Railways. 

Offered  in  July,  1920,  at  100  and  interest  by  Lee,  Higginson  &  Co.. 
National  City  Co.,  Harris,  Forbes  &  Co.  and  others. 

8WZ8S  OOTSmViaVT  6%   TBBASUBT  VOTES  OF  1920 

(Zbt«mal  Zflsue) 

Two-Three  and  Ftve-Teor  Votes 

Issued  and  outstanding  223.750,000  francs.  Dated  September  6,  1920. 
Due  September  6,  1922,  1923  and  1925.  Interest  March  5  and  September  5 
Principal  and  Interest  free  of  all  Swiss  taxes  for  holders  not  residing  in 
Switzerland.  Denominations:  600,  1,000,  5,000  and  10.000  francs.  These 
bonds  are  accepted  by  the  Swiss  Government  in  pasmaent  of  war  taxes. 

Offered  in  Switzerland  in  September.  1920,  at  par  and  interest  (in  Swiss 
Francs).  Offered  in  the  United  States  September,  1920,  by  American  Express 
Company,  New  York,  A.  Iselin  &  Company,  New  York  and  The  Shawmut 
Corporation  of  Boston  at  approximately  $165  per  1,000  franc  note. 

8WZ8S  OOTSmViaVT  6%  VOTB8  OF  1921 

9H  year  and  4H  7«ar  Votes 

Issued  and  outstanding  216,000,000  francs.  Dated  March  6,  1921;  due 
September  5,  1923,  and  September  6,  1925.  Interest  March  and  Septem- 
ber 6.  Available  at  par  and  accrued  Interest  In  payment  of  all  war  taxes 
of  the  Swiss  Government.  Denominations:  coupon  100,  600.  1.000,  6.000 
and  10,000  franc& 

Issued  at  par  (less  6%  discount  from  date  of  subscription  to  March 
6)  in  January  and  February,  1921,  to  finance  the  repayment  of  the  Fourth 
Mobilization  Loan  of  100,000,000  francs,  due  February  15,  1921,  and  for 
partial  consolidation  of  fioatlng  debt 

SWISS  OOTSmVliaVT  5^%   ZVTEBVAA  &OAV,  1929-30 

Issued  and  outstanding,  300,000,000  francs.  Dated  March  1.  1922. 
Due  September  1.  1930.  Interest  March  and  September  1.  Coupon  bonds 
of  100.   500,   1.000,   5.000  and   10,000  francs. 

Offered  in  February,  1922.  at  par  by  a  syndicate  of  Swiss  banks. 
Amount  offered  was  100,000,000  francs,  but  the  loan  was  oversubscribed 
and  allotments  made  to  a  total  of  300,000,000  francs. 
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Swiss  Federal  Railways 

These  comprise  over  1,758  miles  of  railroad,  more  than  one-half  the 
total  mileage  in  the  country  (see  map).  The  Swiss  Federal  Railways  are 
managred  by  a  General  Direction  composed  of  five  members,  residinsr  In 
Berne.  All  imi)ortant  transactions  are  subject  to  the  ratification  of  a 
General  Board,  in  which  all  parts  of  the  country,  the  Cantons  and  the  dif- 
ferent branches  of  Swiss  economic  life  are  fully  represented. 

The  financial  accounts  of  the  Federal  Railways  (C.  F.  F.)  are  strictly 
separated  from  those  of  the  Confederation,  although  the  Railway  loans  all 
bear  the  guarantee  of  the  Federal  Government.  The  annual  accounts  are 
submitted  to  the  final  approval  of  the  Swiss  Parliament.  The  yearly  profits 
are  exclusively  used  for  the  benefit  of  the  Railways;  no  part  of  the  profits 
goes  Into  the  general  account  of  the  Central  Government.  In  normal  years 
the  railways  have  shown  substantial  earnings,  which  have  been  considerably 
in  excess  of  the  annual  requirements  for  interest  and  amortization.  The 
methods  of  accounting  are  considered  highly  conservative  and  surplus 
earnings  have  been  regularly  reinvested  In  the  properties. 

The  utilization  of  Switzerland's  great  resources  in  water  power  for 
railway  electrification  is  now  being  pushed  as  rapidly  as  the  financing  of 
the  work  has  been  accomplished.  A  comprehensive  program  of  electrifica- 
tion covers  practically  the  entire  government  system  of  lines,  and  is 
expected  to  be  completed  by  1913.  The  total  cost  of  the  work  is  esti- 
mated as  exceeding  a  billion  francs  and  the  maximum  of  horse  power 
to  be  developed  is  about   600,000. 

Ooiuiolldattd  d«1)t  of  the  Federal  Railways  has  increased  from  year  to 
year,  largely  due  to  additional  investment  in  electrification  work.  Total 
of  this  debt  at  December  31,  1913,  was  1,494,425,000  francs;  at  December 
31.  1920,  1.790,142,000  francs;  at  December  31,  1921,  2.009.048,000  francs. 
Floating  debt  at  December  31.  1921,  366,864,000  francs. 

Batmiim  Aooonnts  of  the  Swiss  Federal  Railways  for  recent  years 
show  the  following  results: 

(in  Swiss  francs) 

Operating  Operating  CUiarges 

Year  Revenues  Expenses  inc.  Interest  Deficit 

1921 353,972,000  341.918,000  106,846.000  94.972.000 

1920 394.031.000  358,328,000  95,439.000  69.786.000 

1919 341.747.000  290.892.000  96.417,000  46.162.000 

1918 212.721,000  142.406.000  84.188.000  13.873.000 

Of  the  operating  revenues  about  40  per  cent,  are  from  passenger 
traffic.   60%    from  freight. 

The  Swiss  Federal  Railways  budget  for  1922  estimates  revenues  at 
412.000.000  francs,  operating  expenses  335,000,000  francs,  charges 
107.000,000   francs,   deficit   30,000.000  francs. 

Bond  Issues  of  the  Swiss  Federal  Railways 

All  of  the  following  Swiss  Federal  Railway  loans  have  been  assumed 
by  the  (jk>vemment  of  Switzerland,  and  are  guaranteed  principal  and  interest 
by  the  Government. 

Fayment  of  Xnt«r*«t — ^Exempt  from  all  taxes.  Payable  in  Switzerland 
in  Swiss  francs  by  the  Federal  Treasury  at  Berne;  and  at  the  exchange  of 
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the  day  in  Switzerland,  in  London  by  the  Swiss  Bank  Corporation.  43 
Lothbury,  E.  C,  in  New  York  by  A.  Iselin  &  Co.,  86  Wall  Street. 

X«glstratloii'— Swiss  Federal  Railway  bonds  are  issued  in  coupon  form 
only,  but  bonds  may  be  deposited  in  amounts  of  6,00 a  francs  and  higher, 
with  or  without  coupon  sheets,  with  the  Department  of  the  Swiss  Federal 
Railways  at  Berne,  or  at  local  offices;  the  Department  delivers  in  exchange, 
free  of  charge,  deposit  receipts  registered  In  the  name  of  the  depositor.  Such 
deposit  receipts  may  be  re-exchanged  for  bonds,  but  only  at  the  office 
where  deposit  was  made.  Interest  on  bonds  deposited  with  coupons 
attached,  and  the  principal  of  deposited  bonds  called  for  repayment,  is 
remitted  by  check  drawn  on  the  head  office  of  the  Federal  Railways,  or  on 
the  office  where  bonds  were  deposited. 

Time  lAmit  on  Bonds  and  Coapona — ^Drawn  bonds  not  presented  for 
payment  within  ten  years  and  coupons  within  five  years  from  due  dates  are 
prescribed. 

8WZ88  rSDfiAA&  BTS.  3%  BBMTB8  OF  1890 

Interest  January  1,  May  1  and  Sept.  1.  Issued  69,333,000  francs.  Out- 
standing 69,333,000  francs.  No  date  of  maturity.  Redeemable  at  par  in 
amiounts  of  not  less  than  1,000,000  francs,  on  any  interest  date  upon  three 
months   notice..    Denominations:     Coupon   1.000,   6,000   and   10,000   francs. 


SWISS  PBDBBAZi  BTS.  3^%  SBBXBS  "A"  TO  "K"  OF  1899-1902 

Interest  June  80  and  December  81.  Issued  600,000,000  francs.  Outstand- 
ing 459,000,000  francs.  Repayable  at  par  by  annual  drawings  in  October 
for  payment  December  31,  from  1911  to  1962.  Redeemable  at  par  at  any 
time.    Denominations:    Coupon  1,000  francs. 

These  bonds  were  authorized  by  Laws  dated  28th  June,  1899,  29th  March, 
1901,  20th  December,  1901,  and  24th  April,  1902,  for  the  acquisition  of  certain 
railways,  including  the  Jura-Slmplon  Railway.  The  Jura-Simplon  3%% 
Debentures  of  1898  were  converted  into  this  loan  at  par  in  April.  1903.  An 
issue  of  55,000,000  francs  (H— I)  was  made  in  April,  1906,  viz.:  21.000,000 
francs  at  99%  and  34,000,000  francs  in  conversion  of  3H%  Bonds  of  the 
Jura-Berne-Luceme  Railway  and  the  Brunig  Railway.  A  further  issue  of 
50,000.000  francs  (series  K)  was  made  in  March.  1907.  16,665,000  francs 
being  offered  for  sale  in  London  at  99%%. 

SWISS  FBDfiAA&  BTS.  4%  OF  1900 

Interest  June  80  and  December  31.  Issued  75,000,000  francs.  Outstand- 
ing 75,000,000  francs.  Principal  repayable  at  par  December  31.  1960. 
Redeemable  at  par  at  any  time.     Denominations:    Coupon  750  francs. 

SWISS  FBDBBAJ^  BYS.  3%  OF  1903 

Interest  May  15  and  November  15.  Issued  160,000,000  francs.  Out- 
standing 139,735,000  francs.  Repayable  at  par  by  annual  drawings  from 
1918  to  1962.  Redeemable  at  par  at  any  time.  Denominations:  Coupon 
500  francs. 

SWISS  FBDSBAIi  BYS.  3H%  OF  1910 
(lit  SeHo) 

Interest  March  31  and  September  80.  Issued  80.000,000  francs.  Out- 
standing 79,400,000  francs.  Repayable  at  par  by  annual  drawings  from 
1920  to  1969.  Redeemable  at  par  at  any  time.  Denominations:  Coupon 
500  francs. 
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SWISS  yUPllBATi  BTS.  4%  OF  1912-1914 

Interest  June  30  and  December  31.  Issued  143,760,000  francs.  Out- 
standing 148,750,000  francs.  Repayable  at  par  by  annual  drawings  in 
September  for  payment  December  31,  from  1922  to  1971.  Redeemable  at 
par  at  any  time  after  1922.  Denominations:  Coupon  600,  1,000  and  6,000 
francs. 

The  first  issue  of  84,760,000  ft^ncs  was  offered  for  subscription  in 
Switzerland  in  January,  1912,  at  par,  also  in  London  by  the  Swiss  Bankverein, 
43  Lothbury,  E.  C.  These  bonds  were  issued  to  provide  in  part  for  the 
pundiase  of  the  Gothard  Railway.  The  balance  of  60.000,000  francs  was 
issued  in  February,  1914,  at  97.  partly  to  redeem*  Treasury  Bonds  for 
84.000,000  francs. 

SWISS  FBDBBAIi  BTS.  5%   OF  1918 

Interest  May  31  and  November  30.  Issued  60,000,000  francs.  Outstand- 
ing 60,000,000  francs.  Principal  repayable  at  par  1928.  Denominations: 
Coupon  100,  500,  1.000  and  6,000  francs. 

Free  of  Swiss  coupon  tax. 

SWISS  FBDBBAIi  BTS.  5%  OF  1919 

Issued  and  outstanding  100,000,000  francs.  Interest  May  81  and  Novem- 
ber 80.  Principal  due  November  30.  1928.  Coupon  bonds  of  100.  500.  1.000 
and  6.000  francs.    Issued  in  February.  1919.  at  97. 

Free  of  Swiss  coupon  tax. 

SWISS  FBDBAA&  BTS.  6H%  VOTBS  OF  1990 
{Tht—  and  Five-Tear) 

Issued  130,600.000  francs.  Outstanding  130.600,000  francs.  Due  Feb- 
ruary 1,   1923   and  1925.     Offered  in  January,  1920,  at  98  and  99. 

SWISS  FBDBBAZi  BTS.  6%   BOVDS,  1921-1981 

Issued  and  outstanding.  210,000,000  francs.  Dated  May.  1921.  Due 
May,  1931.  Interest  May  and  November  1.  Coupon  bonds  of  500.  1,000 
and  6,000  francs.  Authorized  for  electrification  work  and  offered  in  May, 
1921,  at  par. 

Interest  payments  are  subject  to  deduction  of  Swiss  coupon  tax  of 
2   per  cent.    (April.   1922). 

OBVTKAK  BAI^WAT  4%  BOVDS  OF  1878 
▲Mnimed  by  SwImi  OoTsmment 

Interest  February  1  and  August  1.  Issued  28,669,000  francs.  Outstand- 
ing 15,660.500  francs.  Repayable  at  par  by  annual  drawings  from  1887  to 
1936.     Denominations:     Coupon  500  francs. 

OBVTKAK  BAI^WAT  4%  BOVSS  OF  1880 
AMumed  by  Swiss  Oovenmieiit 

Interest  April  30  and  October  81.  Issued  20,000,000  francs.  Outstand- 
ing 16.166,000  francs.  Repayable  at  par  by  annual  drawings  from  1883  to 
1967.     Denominations:     Coupon  1,000  francs. 
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omrmAik  baz^wat  3H%  bokds  of  ism 

Ammmed  1»7  SwIm  OoT«nimeiit 

Interest  pasrable  annually  September  16  resp.  December  16.  Issued 
30,000,000  francs.  Outstandinsr  29,085,500  francs.  Repasrable  at  par  by 
annual  drawings  from  1915  to  1957.    Denominations:    Coupon  1,000  francs. 

JUXA-8Z1IPKOV  18T  MOBTOAOB  3H«  OF  1894 
Ammmed  by  8w1mi  Oovenmient 

Interest  April  1  and  October  1.  Issued  138,172,000  francs.  Outstand- 
ing 138,172,000  francs.  Principal  repayable  at  par  December  31,  1957.  Re- 
deemable at  par  at  any  time.    Denominations:     Coupon  500  francs. 

ST.  OOTSABD  X8T  MOBTOAOB  3^8  OF  1896 
AMumed  hj  Swlsf  OoT«niment 

Interest  March  31  and  September  30.  Issued  126,000,000  francs.  Out- 
standing 109.760,000  francs.  Repayable  at  par  by  annual  drawings  from 
1895  to  1974.  Redeemable  at  par  at  any  time.  Denominations:  Coupon 
500  and  1.000  francs. 


City  of  Berne 


Berne  is  the  capital  of  the  Swiss  Confederation,  also  of  the  Canton  of 
the  same  name.  Population  1910  (census)  86,000;  1920  (estimated)  110,000. 
Taxable  value  of  real  property  in  1919  was  995,112,000  francs. 

Consolidated  debt  of  the  municipality  (1918)  was  68.022,500  francs. 
Value  of  municipally  owned  enterprises  was  as  follows:  Gas  Works, 
6,116,965  francs:  Electric  Works,  8,442,962  francs;  Water  Works,  9.944,809 
francs;  Street  Railways,  6.048,749  francs.  Net  revenue  in  same  year  from 
these  properties  was  1,589,571  francs. 

Municipal  Government  Revenue,  1918:  6,181,896  francs:  1919:  7.252.426 
francs.  Expenditure,  1918:  10.260,189  francs;  1919:  13.288,848  francs. 
Estimated  etpenditure  for  1920,  30,170,000  francs. 

OZTT  OF  BBBHB  8%  BZTBBBAXi  IbOAV  OF  1920 
American  Imwum 

Issued  and  outstanding:  16,000,000.  Dated  November  1,  1920.  Due 
November  1,  1945.  Interest  May  1st  and  November  Jlst  Principal, 
premium  and  interest  payable  in  U.  S.  gold  coin  at  Speyer  &  0>mpany, 
New  York,  free  of  all  Swiss  Government  or  municipal  taxes,  present  or 
future.  Denominations:  Coupon  1600  and  |1,000.  Registerable  as  to 
principal. 

Annual  sinking  fund  sufficient  to  retire  each  year  for  the  first  five  years 
2%,  for  the  next  ten  years  4%,  and  for  the  remEaining  ten  years  5%,  of 
the  original  issue.  For  the  first  five  years  bonds  are  to  be  purchased  in 
the  market  up  to  107  and  interest,  and  to  the  extent  that  bonds  cannot  be 
so  purchased  such  balance  of  bonds  is  to  be  drawn  by  lot  at  107  and  interest 
two  months  prior  to  November  1,  1925,  for  pajrment  on  that  date.  There- 
after bonds  are  to  be  drawn  by  lot  annually  at  107  and  interest. 

The  bonds  are  redeemable  on  any  interest  date  after  five  years  at  the 
option  of  the  City,  in  whole  or  in  part,  at  107  and  interest  on  six  months' 
previous  notice. 

Listed  on  the  New  York  Stock  Exchange. 

Offered  November.  1920,  by  Speyer  A  Co.,  New  York,  at  99  and  interest 
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City  of  Zurich 

Zurich  is  the  larsrest  city  In  Switzerland,  havin«r  an  estimated  population 
of  over  210.000  (1920).  It  is  the  chief  banking  centre,  and  the  chief 
industrial  and  commercial  city  of  the  Republic.  Taxable  value  of  r^ 
property  in  1919  was  1.900  million  francs. 

Consolidated  debt  of  the  municipality  (1918)  was  150.205.000  francs. 
Value  of  municipally  owned  properties  was  as  follows:  Gas  Works. 
25.122,929  francs;  Electric  Works,  40.746.286  francs;  W\ater  Works.  22.778.574 
francs;  Street  Railways.  18,910.943  francs.  Net  revenue  in  same  year  from 
these  properties  was  8.541.148  francs. 

Municipal  Government  Revenue,  1918:  32.614.394  francs;  1919:  36.357.250 
francs.  Expenditure.  1918 :  40.073,690  francs ;  1919 :  45,651.710  francs.  State- 
ment of  condition  for  1919-1920  issued  in  connection  with  otfering:  of  the 
undermentioned  loan  was: 

Valuation  of  property  subject  to  taxation,   1919-1920 1522.000,000 

City-owned  real  estate  and  income  producing  property 64,000,000 

Total  funded  debt  of  City,  including  this  issue 40,460,000 

Incom'e.  all  sources.  1919 8.000,000 

Income  from  investments  and  profits  of  productive  enterprises 

of    aty 2.100.000 

ozTT  or  smuoK  s%  bxtebitax^  JmOAK  or  1920 

Amarloan  Issue 

Issued  and  outstanding:  16,000.000.  Dated  October  15.  1920.  Due  Oc- 
tober 15,  1945.  Interest  April  and  October  15th.  Principal,  premium  and 
interest  payable  in  U.  S.  gold  coin  at  Hallgarten  &  Company  and  Blair  A 
Company.  Inc.,  New  York  City.  Free  of  any  Swiss  Government  or  Municipal 
taxes,  present  or  future.  Denominations':  Cbupon  |600  and  11.000.  register- 
able  as  to  principal. 

Beginning  April  15,  1921.  and  up  to  and  including  October  15,  1925.  the 
city  will  purchase  bonds  of  this  issue  at  prices  not  exceeding  107  and  inter- 
est in  semi-annual  amounts  equal  to  2%  of  the  maximum  principal  amount 
of  bonds  at  any  time  outstanding.  Beginning  with  April  15,  1926,  the  city 
will  pay  semi-annually  to  the  Fiscal  Agents  of  the  loan  (as  above)  a  sum 
equal  to  2%  of  the  maximum'  principal  amount  of  bonds  at  any  time  out- 
standing taken  at  107%  of  their  face  value;  this  sinking  fund  to  be  used 
for  the  redemption  of  bonds  by  lot  at  107  and  interest  on  two  weeks  published 
notice.  The  city  reserves  the  right  to  increase  the  amount  of  sinking  fund 
after  October  15,  1926.  All  bonds  so  purchased  or  redeemed  are  to  be 
cancelled. 

Listed  on  the  New  York  Stock  Exchange.  Offered  October,  1920,  at 
99%%  and  interest  by  Hallgarten  &  Company,  Blair  &  Co..  Inc..  and  Halsey, 
Stuart  &  Co.,  Inc.,  New  York  and  CThicagro. 
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ABBA  AVB  FOFUZhATZOV 

According  to  the  Treaty  of  Peace  May  11,  1920,  the  area  will  be  174.900 
square  miles  and  the  population  about  8.000,000. 


OO 

The  present  recognized  grovemment  of  Turkey  comprises  the  Sultan 
and  Ministry  residinsr  at  Constantinople.  The  constitution,  proclaimed 
in  1876,  has  become  a  dead  letter.  The  Constantinople  Government  has 
governed,  without  a  parliament  since  April  11.  1920.  In  Asia  Minor,  a 
d«  faoto  government  has  been  set  up  under  Mustafa  Kemal.  and  a  "Oreat 
National  Assembly."  composed  of  delegates  from  the  different  provinces 
sitting  at  Angora,  exercises  the  functions  of  a  Parliament.  This 
Assembly  has  refused  to  recognize  the  Treaty  of  Sevres  (May,  1922). 

In  January,  1921,  the  Turkish  Ministry  of  Finance  definitely  accepted 
the  control  of  the  Provisional  Financial  Commlseiion  provided  for  by  the 
Treaty  of  Sevres.  Under  this  control,  the  following  stipulations  were 
agreed  upon: 

1.  All  Treasury  receipts  were  to  be  paid  into  a  central  account  at  the 

Imperial  Ottoman  Bank. 

2.  A  provisional  statement  of  expenses  was  to  be  drawn  up  each  month 

for  the  following  month  by  the  Ministry  of  Finance  together  with 
the  Financial  Commission. 

8.  All  payments  would  be  made  by  the  Treasury  subject  to  the  agree- 
ment of  the  Financial  Commission  by  means  of  cheques  endorsed 
before  presentation  by  the  delegates  of  this  Commission* 

4.  A  statement  of  accounts  of  payments  made  was  to  be  presented  to 
the  Financial  Commission  within  24  hours  of  the  making  of  the 
payment. 


TrmAm  of  Old  Tnzkisli  Bmplr* 


(U.  S. 

Dollars) 

Per 

Per  Cent. 

Cent 

Tear  ended      Total 

Imports 

from 

Total 

Exports 

to 

Mar.  81        Imports 

from  U.  S. 

U.S. 

Exports 

to  U.S. 

U.S. 

•1916-17.       97,000,000 

4,000 

150,000,000 

8,400 

• .  • 

1914 179.668,000 

4,764,000 

2.6 

94,319,000 

6,066,000 

6.4 

1913 191,625.000 

105,254,000 

. .  • 

1912 193,024,000 

5,280,000 

2.7 

105.009.000 

6,600,000 

6.8 

1911 187,246.000 

2,852,000 

1.6 

97.151.000 

4,488,000 

4.6 

1910 188,278,000 

2.791,000 

1.5 

95.089.000 

4,844,000 

4.6 

1909 189,059.000 

2,069,000 

1.5 

81,676,000 

10,078,000 

12.8 

•Sept.,  1916  to  Feb., 

1917. 
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The  Turkish  Govermnent  has  published  no  report  on  Its  foreign  com- 
merce since  the  outbreak  of  the  JEuropean  War  in  1914. 

For  1921,  owins:  to  the  occupation  of  Smyrna  by  the  Greeks  and  the 
Nationalist  movement  in  Angora,  the  only  figures  available  are  those  for 
Constantinople.  Imports  into  Constantinople  for  1921  (9  months)  were 
valued   at    £T. 86,258,260,   exports   for   the   same   period  at    £T.20,452.238. 


Turkish  Pound   (£T.)  =  14.40  U.  S. 

Plaster=|0.044  U.  S. 

100  Piasters=£T.l. 

Turkey  is  on  a  grold  standard.  Paper  currency  is  bank  notes  Issued 
through  the  Imperial  Ottoman  Bank,  a  private  corporation  controlled  by 
an  Anglo-French  group.  The  law  provides  that  gold  reserves  shall  be 
not  less  than  one-third  of  the  face  value  of  notes  in  circulation. 

Since  Turkey  entered  the  European  War  there  has  been  practically 
no  metallic  coin  in  circulation.  Currency  of  the  country  has  been  Govern- 
ment paper  money.  No  official  figures  are  obtainable^  but  the  amount 
in  circulation  as  of  December  81,  1919,  was  stated  to  be  £T.167.526,278. 
or  about  three  times  the  pre-war  circulation. 


QOYBEJnaVT  BBTSirUB  AVB  BZFZVSZTTmS 

In  Turkish  Pounds  (=|4.40  U.  S.) 
Year  ended  Revenue  Expenditure 

Mar.  81  £T.  £T. 

•1919 88,966,000  61,762,000 

•1918 28,584,000  68.804,000 

1917 26,612,000  89,724,000 

1916 26,996,010  86,667,640 

1916 24,888.868  46.786,590 

•1914 29.700,000  46,200,000 

1918 29,662,272  88.227,272 

1912 28.477,600  86.288.181 

•Budget  estimates.  The  1914  revenue. is  estimated;  flgtire  for  1914 
expenditure  is  the  expenditure  authorized  for  that  year. 

The  above  are  the  revenue  and  expenditure  of  the  old  Turkish  Govern- 
ment. During  1921,  owing  to  the  occupation  of  Smyrna  by  the  Greeks 
and  the  Nationalist  movement  in  Angora,  the  only  receipts  of  the  Turkish 
Treasury  were  from  the  Constantinople  Custom  House  and  from  taxa- 
tion  in  the  Vilayet  of  Constantinople.  Revenues  averaged  about 
£T.1,000,000  per  month,  expenditures  £T.2,500,000  per  month;  deficits 
were  met  by  loans  from  banks  and  others  and  the  Government  ended 
the  year  with  a  floating  debt  of   £T.20,000,000. 
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A  complete  statement  of  the  funded  debt  of  Turkey,  outstanding:  as  of 
August  31,  1921,  is  as  follows: 

In  Tufklsh  Pounds  f£T.l  =  iAO  U.  S.) 

ZK>atifl  Secured  on  Berennes  Administered  hj  the  Ooonoil  of 
the  Ottoman  Fnhlio  Debt . 

Amount         Outstanding 
Issued  Aug.  31.  1921 

(A)  Loans     Included     under     the     Decree     of  £T.  £T. 

Mouharrem    (1881)    and    the    "Decret- 

Annexe"   (1903) 

Unified   Converted   Debt.    1903 42.275.772  36.428.700 

Lottery  Bonds   ("Lots  Turcs") 15,632,548  10,149,257 

(B)  Other  Loans. 

F*our  Per  Cent.  Consolidation  Loan  of  1890 

(Osmanleh)     4.999.500  1.988,900 

Five  Per  Cent.  Loan  of  1896 3,272,720  2.493,920 

Four  Per  Cent.  Loan  of  1903    (Conversion 

of  5  Per.  Cent.  German  Loan  of  1888)       2,640,000  2.348.104 

Four    Per    Cent.    Loan    of    1908    (Baghdad 

Railway,  First  Series) 2.376.000  2,321.836 

Four   Per   Cent.    Loan    of    1905    (Deutsche 

Bank)    2.640.000  2,307,668 

Four  Per  Cent.  Loan  of  1901-1905 5,306.664  4.976,422 

Four  Per  Cent.   Unification   Loan   of   1904- 

1906  ' 2.760,000  2,594.064 

Four    Per    Cent.    Loan    of    1908    (Baghdad 

Railway.    Second    Series) 4,752.000  4.683,756 

Four  Per  Cent.  Ottoman  Bank  I^an  of  1908       4,711.124  4.538.908 

Four    Per    Cent.    Loan    of    1908    (Baghdad  • 

Railway,    Third    Series) 5.236,000  5,199.810 

Five   Per  Cent.    Loan   of   1914,    Authorized 

amount.     £T.35.200.000     22,000,000  22.000,000 

^oans  Speolallj  Seonred  on  the  BgyptUn  Tribute 

Four  Per  Cent.  Loan  of  1865  (Interest  guar- 
anteed  by   France   and    England) 5.500,000  4.196,720 

Pour  Per  Cent.  Loan  of  1891 6,948,612  5,358,012 

Three  and  One-Half  Per  Cent.  Conversion  Loan 

of  1894    9.033,574  7,209,884 

Oth«r  Jmunmm 

Pour  Per  Cent.  Priority  (Tombac  Loan  of  1894)        1,000,010  477.510 

Four  Per  cent.  Railway  Loan  of  1894   (Paris)..        1,760.000  1,567,192 

Four  Per  Cent;,  C!ustoms  Loan  of  1902  (Conver- 
sion of  Five  Per  Cent.  Customs  Loan  of 
1886)      8,600.020  7,923,234 

Four  Per  Cent.    Imperial   Ottoman   Government 

Loan    of    1909 7,000,004  6.550,698 

Four  Per  Cent.  Loan  of  1911,  from  German  and 

Austrian   Banks.      First   Portion 7,040,000  6,258,549 

Four  Per  Cent  Hodeaidah -Sanaa  Loan  of  1909       1,000,010  1,000,010 

Four  Per  Cent.   Soma-Panderma  Loan  of  1910.       1,712,304  1.700,644 
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JtomuM  Gxuunait—d  by  tH*  Tvrldsli  QoYwaaiMt 

City  of  Constantinople  Loan  of  1910 1,078.490 

do                          Loan  of  19.14 1.100.000 

Imperial   Ottoman  Docks   Co.    5%%    Per   Cent. 

Loan  of  July,   1914 1,485.000 

City  of  Baghdad  Loan  of  1912 81,660 

Total  Outstanding:  Aug:ust  31,  1921 £T.147,963.948 

In  addition  to  the  above  figures,  Turkey  has  a  war  debt  of  £T.289,- 
898,623,  consisting  largely  of  advances  from  the  Geman  and  Austrian 
Governments  during  the  war,  and  Including  the  internal  loaii  of  1918. 

The  loans  shown  above  as  secured  upon  the  Egyptian  tribute  are  not 
a  charge  upon  the  finances  of  Turkey,  this  tribute  being  remitted  directly 
from  Egypt  to  London.  The  total  outstanding  of  these  three  loans, 
therefore,  may  fairly  be  deducted  from  the  total  of  Turkish  public  debt. 

A  considerable  part  of  the  Turkish  debt  will  be  taken  over  by  the 
Powers  which  succeeded  to  portions  of  the  former  Turkish  Empire,  as 
provided  for  by  the  Treaty  of  Levres.  It  is  reported  that  these  Powers 
have  collected  in  their  new  territories  the  taxes  and  Revenues  pledged 
to  the  service  of  the  Turkish  Debt,  but  have  made  no  remittance  or 
payment  to  the  International  Financial  Commission  on  account  of  them 
(May,  1922). 

It  is  estimated  that  arrears  of  interest  at  Augrust  31,  1921  amounted 
to   £T.27,253,236. 


'Qovermnent  Bond  Issues  in  Detail 

Default — Interest  on  all  Turkish  Government  bonds  is  In  default  except 
the  4%  Loan  of  1855,  the  4%  Loan  of  1891,  and  the  3^%  Conversion 
Loan  of  1894,  which  are  specially  secured  on  the  Egryptian  tribute. 

Unless  otherwise  stated  coupons  not  presented  within  six  years  and 
drawn  Bonds  within  fifteen  years  of  maturity  will  be  prescrlbed. 

TmrnxBK  ooTT  ouASAarrssD  4%  &oav  or  1855 

Issued  £5,500,000.  Outstanding  £3,815,200.  Interest  February  and 
August  1.  A  cumulative  Sinking  Fund  of  1%  per  annum  was  to  be 
applied  annually  in  redemption  of  the  capital  from  1st  August,  1859. 
Interest  and  Sinking  Fund  were  secured  upon  the  whole  revenue  of  the 
Ottoman  Empire,  and  especially  upon  the  balance,  remitted  directly  to 
the  Bank  of  England,  of  the  Egyptian  Tribute,  and  also  upon  the  Customs 
duties  of  Smyrna  and  Syria.  Interest  was  further  guaranteed  by  EIngland 
and  France,  and  the  loan  did  not  go  into  default  in  1876.  ^The  last  pay- 
ment on  account  of  the  Sinking  Fund  was  In  August,  1875;  all  the  out- 
standing Bonds  have,  however,  been  drawn.  Since  1878  the  tribute 
payable  by  Cyprus  to  the  Turkish  Government  has  been  retained  by 
Great  Britain  and  applied  to  the  service  of  the  loan.  Bonds  in  coupon 
form  of  £1,000,   £500  and  £100. 

Agents,  Bank  of  England.  Secured  on  the  Egyptian  tribute  and  on 
the  Customs  of  Smyrna  and  Syria. 

Issued  in  1855  at  102%. 
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OOT^  3%  ^OTTSBT  &OAH 
(Hallways  of  Turkey  of  Biirop«) 

Issued  Fes.  792,000,000.  Interest  was  suspended  In  April,  1876,  and 
was  abolished  in  1903.  Repayable  before  1974,  by  drawinsrs  yearly  in 
February,  April,  June,  Augrust,  October  and  December.  From  September 
1-14,  1903,  and  until  completely  redeemed,  the  bonds  retired  by  drawingrs 
are  paid  at  60%  of  their  par,  i.  e.,  240  francs  per  bond  of  400  francs,  and 
bonds  drawn  with  prizes  at  100%  of  par. 

The  drawing  of  bonds  with  prizes  will  take  place  until  December  1. 
1974,  on  the  first  of  April,  August  and  December:  one  prize  of  400,000 
fcs.;  one  of  80,000  fcs.;  two  of  10,000  fcs.;  six  of  2,500  fcs.;  twelve  of 
2,000  fcs.;  twenty-eight  of  1,000  fcs.  (in  December,  1974,  8  bonds  instead 
of  28  will  be  reimbursed  at  1,000  fcs.) ;  on  the  first  of  February,  June  and 
October:  one  prize  of  200,000  fcs.;  two  of  4,000  fcs.;  fourteen  of  1,250 
fcs.;  thirty-five  of  1,000  fcs.     , 

No  drawiners  in  respect  of  this  loan  have  taken  place  since  1915. 

TUmKlBK  OOTT  4%  00V80&IDATZ0H  &OAV  OF  1890 

Issued  £4,645,000  (Fcs.  113,625.000).  Outstanding  £2,170,000  (Fcs. 
54,250,000).  Interest  March  and  September  14,  pajrable  at  the  Imperial 
Ottoman  Bank,  in  Constantinople,  London  and  Paris,  and  its  agenciea  in 
Berlin,  Frankfort  and  Amsterdam.  Redeemable  at  par  by  Sinking  Fund 
of  %%  each  half-year,  operating  by  drawings  in  February  and  August 
(commenced  August,  1890),  for  repayment  on  the  following  18th  March 
and  13th  September.  The  Government  may  pay  off  the  loan  at  par,  at 
any  time,  by  arrangement  with  the  Council  of  Administration.  Coupons 
and  drawn  Bonds  are  payable  in  London  and  other  places  for  five  months 
from  due  date.  After  that  they  are  payable  in  Constantinople  only.  Bonds 
in  coupon  form  (Nos.  1  to  227,250),  of  £20,  £100  and  £500,  bearing 
respectively  1,  5  and  25  numbers.  Matured  coupons  not  paid  in  6  years 
will  be  prescribed. 

The  tithes  on  grain  In  the  districts  of  Broussa,  Karahissar,  Karassi, 
Kir-(^ehir,  Caesaria,  and  Yozgat,  amounting  to  £T.231,000  are  assigned 
by  the  Ottoman  Government  to  the  annual  service  of  the  loan,  and 
their  administration  and  collection  are  effected  by  the  Council  of  Ad- 
ministration. Subject  to  the  annuity  of  £T.390,000  (£354,545)  assigned 
to  the  service  of  the  4%  loan  of  1902,  these  revenues  are  supplemented  by 
pa3rments  from  the  Customs  amounting  to  £T.80,000,  making  a  total  of 
£T.811,000,  or  £282,727.  Should  these  revenues  fall  short,  in  any  half- 
year  of  the  amount  required,  the  payment  of  £T.80,000  from  the  Customs 
Is  (subject  to  the  before-mentioned  provision  for  the  Customs  Bonds)  to 
be  proportionately  increased. 

Interest  on  this  loan  due  March  14,  1915,  and  since,  has  not  been  paid 
in  London. 

Agents  in  London,  Imperial  Ottoman  Bank,  26  Throgmorton  Street, 
E.  C.  Authorized  by  Trade  of  27th  April,  1890,  the  greater  portion  being 
applied  to  the  conversion  of  Sehlms,  Dahilie,  and  other  internal  Bonds. 
The  balance  was  issued  in  London  at  78 H  in  June,  1890. 

TumKiBK  wyrr  4%  &oav  or  i89i 

(Egyptian  Trilyiito) 

Issued  £6,316,920.  Outstanding  £4.942,920.  Interest  April  and  Octo- 
ber 10,  payable  in  London  In  pounds  sterling,  and  In  Paris  and  Con- 
stantinople at  the  exchange  of  the   day.     Matured   coupons  not  paid   in 
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six  years  will  be  prescribed.  A  cumulative  Sinking  Fund  will  redeem  the 
Bonds  at  par  in  sixty  years,  by  yearly  drawlns:s  in  L«ondon  in  September, 
for  repayment  on  10th  October  following:.  The  Government  may  increase 
the  SinkinfiT  Fund.  Principal  and  interest  are  free  from  all  Turkish 
taxes.     Bonds  in  coupon  form  of  £20,   £100.   £500  and   £1,000. 

The  Khedive  of  Egypt  has  undertaken  to  pay  to  Messrs.  N.  M.  Roths* 
child  &  Sons  the  annual  sum  of  £280,622  18s.  4d.  for  the  service  of  the 
loan.  The  service  is,  however,  conducted  by  Messrs.  Glyn,  Mills,  Currle  & 
Co.  drawn  Bonds  being  payable  by  Messrs.  N.  M.  Rothschild  &  Sons.  This 
engagement  will  continue  until  the  whole  of  the  loan  has  been  redeemed, 
and  the  annuity  is,  under  the  instructions  of  the  Sultan  of  Turkey, 
secured  on  the  Egyptian  Tribute. 

Engagements  in  respect  of  this  loan  have  been  duly  met. 

Agents  In  London,  Glyn,  Mills,  Currle  &  Co.,  67  Lombard  Street.  E.  C. 
Authorized  by  Irade.  dated  2d  March,  1891,  for  the  redemption  of  the 
Defence  5%  Loan  of  1877  and  issued  in  March,  1891   (93^%  cash). 


TUMJmW  OOT^  4%  FBZOBZTT  TOXBAO  ^OAV  OF  1883 

Issued  £909,100  (Fes.  22.727.500).  Outstanding  £896,909  (Fes. 
12,804,775).  Interest  February  and  August  14,  free  of  Turkish  taxes, 
payable  in  London  at  the  Imperial  Ottoman  Bank,  as  well  as  in  Paris, 
Constantinople,  Berlin.  Frankfort,  Amsterdam  and  Brussels.  Principal 
repayable  by  1934,  by  a  sinking  fund  of  1%  per  annum  operative  by 
drawings  in  January  and  July,  commencing  in  January,  1894.  Coupon 
bonds,  in  denominations  of  £20,  £100  and  £500,  with  their  value  in 
Turkish  pounds,  francs  and  marks  also  expressed  on  them.  Matured 
bonds  and  coupons  not  paid  in  15  years  and  6  years,  respectively,  will  be 
prescribed. 

Secured  on  the  annuity  of  £36,000  paid  by  the  Tombac  Company  and 
on  the  £10,545  which  the  Company  is  authorized  to  retain  annually  out 
of  the  Customs  due  on  foreign  Tombas. 

Created  April  26  and  May  8,  1898,  and  issued  privately  on  the  Continent. 

Interest  due  on  thip  loan  February  14,  1915,  and  since,  has  not  been 
paid  in  London. 

TUmKlBK  OOVT  4%  BAZlbWAT  »>AV  OF  1884 

Issued  Fes.  40,000,000.  Outstanding  Fes.  34,623,500.  Interest  January 
and  July  1.  Principal  redeemable  within  sixty-four  years,  by  drawings  at 
par  in  Paris  on  1st  June  and  1st  December,  for  repayment  on  1st  July 
and  1st  January  (commenced  June.  1894).  Coupon  bonds  of  500  francs. 
Matured  bonds  and  coupons  not  paid  in  15  years  and  6  years,  respectively, 
will  be  prescribed. 

The  Turkish  Government  has  assigned  to  the  service  of  the  loan  the 
annual  sum  of  1,500  fcs.  per  kilometre,  due  by  the  Compagnie  d'Bxploita- 
tion  des  CThemlns  de  fer  Orientaux  to  the  Government  under  Article  4  of 
the  Convention  of  10th-22d  December,  1885.  This  sum  is  payable  under 
the  Convention  -direct  by  the  Company  to  the  Banque  de  Paris  et  des 
Pays-Bas  until  the  expiration  of  the  Company's  concession  on  January  1. 
1958.  Article  4  provides  that  the  Company  shall  hand  over  to  the  Govern- 
ment 45%  of  the  gross  earnings  remaining  after  the  deduction  of  7,000 
fcs.  per  kilometre.  Should  this  45%  be  less  than  1.500  fcs.  per  kilometre, 
the  Company  is  bound  to  make  up  the  deficiency,  recouping  Itself  out  of 
future  earnings. 
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Agrents,  Banque  de  Paris  et  des  Pays-Bas.  3  Rue  d*  An  tin,  Paris; 
Banque  Francaise  pour  le  Commerce  et  I'lndustrie,  Paris.  Issued  in  May, 
1894,  at  425  fcs.  per  500  fcs.  Bond. 


TinuaSK  OOT'T  3H%   OOVTBWnOH  I^AV  OF  1894 
(EffTPtUui  Tribute) 

Issued  £8,212,340.  Outstanding  £6,704,860.  Interest  April  and  Octo- 
ber 15,  payable  in  London  in  pounds  sterling,  and  in  Paris  and  Constan- 
tinople at  the  exchange  of  the  day  free  of  Turkish  taxes.  Repayable  at 
par  within  sixty-one  years  by  means  of  a  cumulative  Sinking  Fund, 
operating  by  drawings  in  London  in  July  (commencied  July,  1895),  for 
repayment  on  the  15th  October  following.  The  Government  may  Increase 
the  Sinking  Fund.  Bonds  in  coupon  form,  of  £1.000,  £500,  £100  and 
£20  each.  Engagements  in  respect  of  this  loan  have  been  duly  met. 
Matured  bonds  and  coupons  not  paid  In  15  years  and  6  years,  respectively, 
will  be  prescribed. 

The  Khedive  of  Egypt  has  undertaken  to  pay  to  the  Bank  of  England 
the  annual  sum  of  £329.249  68,  Id.  for  the  service  of  the  loan.  This 
engagement  will  continue  until  the  whole  of  the  loan  has  been  redeemed, 
and  the  annuity  is,  under  the  instructions  of  the  Sultan  of  Turkey, 
secured  on  the  Egyptian  Tribute. 

Agents  in  London,  Dent.  Palmer  &  Co.,  Gresham  House,  E.  C.  Author- 
ized by  an  Irade,  dated  14th  May,  1894,  and  issued  for  the  redemption 
of  the  5%  loan  of  1854  and  4*4%   loan  of  1871. 


TVBKX8S  OOTT  5%  &OAV  OF  1896 

Issued  £2,975,200  (Fcs.  74,380,000).  Outstanding  £2.404.200  (Fcs. 
60,105,000).  Interest  January  and  July  1,  payable  in  gold  in  Constan- 
tinople, London,  Paris  and  Berlin.  Coupon  bonds  of  £20,  £100  (certifi- 
cates of  5  bonds),  £500  (certificates  of  25  bonds).  Matured  bonds  and 
coupon  not  paid  in  15  years  and  6  years,  respectively,  will  be  prescribed. 
Redeemable  at  par  in  49  years,  with  a  sinking  fund  of  about  y^^c  per 
annum.  Drawings  take  place  annually  in  June,  Bonds  being  paid  oflP  at 
par  on  14th  July  following. 

The  service  of  the  loan  Is  under  the  control  of  the  Council  of  Ad- 
ministration, and  is  secured  by  the  assignment,  of  an  annual  sum  of 
£T.200,000  (£181,818),  payable  £T.120,000  out  of  the  sheep  tax  of  the 
vilayets  of  Aidin,  Hudavendlghiar  and  Salonica,  and  £T.80,000  out  of 
the  tithes  on  valonia,  opium,  and  olive  oil  in  the  districts  of  Broussa, 
Karahissar,  Karassi,  Symrna,  Saroukhan,  Menteche  and  Denizli,  and  of 
the  Mutessariflik  of  Bigha.  The  loan  is  further  secured  on  the  Govern- 
ment's share  in  the  profits  of  certain  railways.  Should  the  foregoing 
revenues  prove  insufldcient  to  meet  the  service  of  the  debt,  the  Govern- 
ment agrees  to  make  good  any  deflcincy  from  the  general  revenues  of  the 
Elmpire. 

Interest  due  on  this  loan  January  14.  1916.  and  since,  has  not  been 
paid. 

Agents  in  London,  Imperial  Ottoman  Bank,  26  Throgrmorton  Street, 
E.  C.  Authorized  by  Imperial  Irade,  dated  lst-13th  February.  1896. 
£2,110.000  issued  in  Paris  in  July,  1896,  at  96%,  the  remaining  £850,000 
being  applied  to  the  redemption  of  the  7%  Raccordements  Loan  and  other 
Government  debts. 
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TUSKZSK  OOTT  4%   OVSTOMB  I^OAV  OF  1902 

Issued  £7,818,200.  Outstanding:  £7,202,940.  Interest  January  and  July 
14,  payable  at  the  Imperial  Ottoman  Bank,  Constantinople,  and  at  its 
branches,  in  London  in  sterling:,  and  In  Paris  at  25  fcs.  per  £,  and  at 
Berlin  and  Frankfort-on-Main.  Redeemable  within  fifty-six  years  by  half- 
yearly  drawings  at  par  (in  June  and  December),  or  by  purchase  on  the 
market  if  below  par.  Bonds  in  coupon  form  (Nos.  1  to  390,910).  certifi- 
cates of  £20  and  £100,  bearing:,  respectively,  1  and  5  numbers  (£20  =  500 
fcs.=  £T.22  =  405  rm,).  The  loan,  both  as  regards  principal  and  interest, 
is  free  from  all  Turkish  taxes  and  stamp  duty  in  the  Ottoman  Empire. 

Secured  on  the  Customs  revenues  of  Turkey,  the  annuity  of  £T.390,000 
(=£354,545),  which  formed  the  special  security  for  the  Customs  5% 
Loan,  being  now  assigned  to  the  present  loan. 

Agents  In  London,  Imperial  Ottoman  Bank,  26  Throg:morton  Street, 
R  C.  Created  by  Imperial  Irade  of  26th  September,  1902,  the  proceeds 
of  the  loan  being  intended,  as  far  as  necessary,  for  the  conversion  or 
repayment  of  the  Bonds  of  the  5%  Customs  Loan  of  1886.  Offered  for 
public  subscription  in  November,  1902,  at  430  fcs.  per  500  fcs.  Bond. 

Interest  due  on  this  loan  January  1^4,  1915,  and  since,  has  not  been 
paid. 

TUmKlBS  OOTT  4%    UJilFliU>  DEBT  OF  1908 

Issued  £38,432,520.  Outstanding  £36.428,700.  Interest  March  and  Sep- 
tember 14,  payable  in  Constantinople,  London  an<\  Paris  at  fixed  rates, 
and  in  Amsterdam,  Berlin,  Brussels,  Rome,  Frankfort  and  Vienna  at  the 
sight  rate  on  Paris.  Bonds  In  coupon  form,  of  £20  each,  those  quoted 
being  Nos.  1  to  1,921.626,  divided  into  10.000  Bonds  of  £500.  90,000  Bonds 
of  £100.  and  1.121,626  Bonds  of  £20.  Bonds  also  have  their  value  in 
Turkish  and  French  coinage  expressed  on  them.  Repayable  by  sinking 
fund  as  described  below. 

Secured  upon  the  revenues  assig:ned  by  the  Decree  of  Mouharrera 
(8th/20th  December.  1881),  which  revenues  are  subject  to  the  following 
charges:  (1)  interest  at  4%  on  the  Unified  Bonds  and  pari  passu  an 
annuity  of  £T.243,000  in  respect  of  Lottery  Bonds;  (2)  a  cumulative 
Sinking  Fund  of  0.45%  and  a  further  annuity  of  £T.21,157,375  thus  re- 
quired will  belong  as  to  75%  to  the  Government  and  25%  to  the  Debt, 
the  latter  to  be  applied  as  an  extraordinary  Sinking  Fund  in  the  propor- 
tion of  60%  to  the  Unified  Bonds  and  40%  to  the  Lottery  Bonds.  Pro- 
vision was  also  made  for  a  Reserve  Fund  of  £2,000,000,  out  of  which 
any  deficiency  in  the  annual  revenues  is  to  be  made  up.  Should  such  a 
deficiency  arise  from  the  non-payment  of  the  Eastern  Roumelian  Annuity 
or  the  bills  on  the  Customs,  the  arrears  on  these  revenues,  when  re- 
covered, are  to  be  applied  to  repayment  of  the  sum  taken  from  Reserve 
Fund.  Sinking  Fund  is  to  be  applied  by  purchase  when  the  Bonds  are 
below  par,  and  by  drawings  when  at  or  above  par. 

Agents  in  London.  Imperial  Ottoman  Bank.  26  Throg:morton  Street, 
E.  C.  Oeated  in  accordance  with  an  agreement  made  14th  September, 
1903,  between  the  Imperial  Ottoman  Government  and  the  Council  of 
Administration  of  the  Ottoman  Public  Debt,  duly  authorized  by  Imperial 
Irade  of  28th  August,  10th  September,  1903.  £T.32,738,772  Issued  for  the 
unification  of  the  outstanding  Bonds  of  the  Ottoman  Converted  Debt, 
Series  B.  C  and  D,  holders  of  the  old  Bonds  being  offered  unification  in 
October.  1903.  into  Unified  Debt  at  the  following  rates  per  Bond  of  £100; 
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Series  B,  £70  of  Unified  Debt;  Series  C,  £42;  and  Series  D,  £37  10s. 
(The  old  Bonds  ceased  to  bear  interest  from  14th  September,  1903.  Bonds 
not  presented  for  conversion  by  14th  September.  1918,  were  prescribed. 
£T.9.357,000  Issued  for  the  conversion,  as  from  16th  July.  1906,  of  the 
Priority  4%  Loan,  the  annuity  of  £T.430,500  becomdngr  available  by  this 
repayment  for  the  service  of  the  additional  Unified  Bonds. 

Wote^Interest  due  on  this  loan  March  14.  1915.  and  since,  was  not 
paid  on  due  dates.  In  September.  1921,  payment  was  made  In  Liondon 
of  Is.  3d.  for  each  coupon  pf  8s.  (per  £20  bond)  dated  March.  1915. 
to  March.   1920,  Inclusive. 

TUMMXBK  GOVT  4%  &OAV,  1901-05 

Issued  £4.824,240  (Fes.  120.606,000).  Outstanding:  £4,524,000  (Fes. 
113,100,500).  Interest  January  and  July  1-14.  Redeemable  at  par  in  fifty- 
six  years  from  lst/14th  July,  1915,  by  a  Sinklng^  Fund  of  %%  applicable 
by  annual  drawingrs  at  par  or  by  purchase.  Bonds  in  coupon  form,  of 
fcs.  600,  exempt  from  tax  or  stamp  duty  in  the  Ottoman  Empire.  Matured 
bonds  and  coupons  not  paid  in  15  years  and  6  years,  respectively,  will 
be  prescribed.  • 

The  security  consists  of  (1)  the  additional  surtax  of  H'^c  on  all  the 
tithes  administered  by  the  Ottoman  Public  Debt;  (2)  the  charges  on  the 
tithes  of  sundry  sandjaks  and  cazas  for  an  amount  of  £T.82.700;  (3) 
the  excess,  to  the  amount  of  £T.122,000,  of  the  Customs  revenues  of 
five  "directions."  Any  deficiency  will  be  charged  on  the  general  revenue 
of  the  Empire. 

Interest  on  this  loan  due  January  14,  1915,  and  since,  has  not  been 
paid. 

Created  under  decrees  of  December  2,  1901,  November  16,  1903,  and 
May  17,  1905. 

Issued  in  Paris  in  June,  1905,  at  87%.  The  5%  Loan  of  1901  was  con- 
verted at  par  into  this  Issue. 

TVBXSBM  OOVT  4%  IkOAV  OF  1903 

Issued  Mks.  48,960,000.  Outstanding  Mks.  43.132,000.  Interest  May 
and  November,  payable  In  Berlin,  Frankfort,  Paris,  Constantinople,  etc 
Redeemable  at  par  in  fifty-five  years  by  means  of  an  accumulative  Sinking 
Fund  of  J^'/f  operating  by  half-yearly  drawings  In  March  and  September, 
for  payment  on  1st  May  and  1st  November.  Coupons  not  presented  within 
five  years  and  drawn  Bonds  within  fifteen  years  of  maturity  will  be 
prescribed.     Bonds  in  coupon  form  of  Fcs.  500  =  M.   408  =  £T.22. 

Secured  upon  the  revenues  from  fisheries,  silk,  4umbeki — so  far  as 
these  are  not  pledged  by  the  Decree  of  8th/20th  December.  1881.  to  the 
Administration  of  the  Ottoman  Public  Debt — the  Government  share  of 
Stamp  Taxes,  according  to  Decree  of  14th  July,  1888,  and  by>^  a  first 
charge  on  the  tithes  of  the  sandjak  of  Smyrna  to  an  extent  sufllcient  to 
bring  up  the  revenues  pledged  to  the  service  of  this  loan  to  a  minimum 
sum  of  £T.138,000,  the  amount  required  for  the  service  being  £T.118,000. 

Issued  in  Berlin,  Frankfort,  etc.,  at  90%  in  April,  1903;  part  being 
applied  to  the  conversion  of  the  5%  Loan  of  1888. 

TirSKISK  OOT'T  4%  KOAV  OF  1904 

Issued  Fcs.  62,500,000.  Outstanding  Fcs.  68.956,000.  Interest  January 
and  July  14,  free  of  Turkish  taxes.  Repayable  before  1961  by  drawings 
or  by  purchase  at  or  below  par.     Coupon  bonds  of  500  francs.     Matured 
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bonds  and  coupons  not  paid  In   15   years  and   6  years,   respectively,   will 
be  prescribed. 

Secured  by  revenues  allowed  for  the  administration  of  the  Council  for 
the  Turkish  Public  Debt. 

TUJOamW     QOY*T    4%     BAGHDAD     BAZXiWAT    Z^OAV     (1904)     (FIBST 
SBBZBS) 

Issued  £2,160,000.  Outstanding:  £2.115,780.  Redeemable  in  98  years 
or  less,  by  drawings  or  purchases.  Sinking  Fund,  .087538%.  Loan  was 
issued  to  provide  the  Turkish  Government's  contribution  toward  the  cost 
of  constructing:  the  first  section  of  200  kilometers  of  line  (Konia-Eregle). 
The  annuity  of  £T.106,000  Is  primarily  secured  upon  the  tithes  of  certain 
vlllayets  and  sandjaks,  and  collaterally  upon  the  Government's  share, 
under  the  terms  of  the  Baghdad  Railway  contract,  in  the  gross  receipts 
of  the  Konla-Eregle  section,  and  upon  the  line  Itself.  Controlled  by  the 
Debt  Council. 

Offered  for  public  subscription  In  October,  1904,  at  86.4  by  the  Deutsche 
Bank  in  Germany  and  by  the  Ottoman  Bank  In  Constantinople. 

TXnEtKSK  GOV'T  4%    Z^OAV  OF  1906 

Issued  and  outstanding  Pes.  60,000,000.  Interest  March*  and  September 
1.  Repayable,  in  56  years,  by  purchase  at  or  below  par,  or  by  drawings, 
at  par.     Coupon  bonds  of  500  francs. 

Issued  by  Deutsche  Bank.  May  4.  1905,  at  430.75  fcs.  per  500  fc.  bond. 
Created  for  acquisition  of  military  equipment  and  for  requirements  of 
the  treasury 


TVBKZ8K    GOVT    4%    BAGHDAD    BAZXiWAT    Z^OAV    (1906)     (SECOND 
AND  THIBD  8EBIES) 

Issued  £4,320.000  (Fcs.  108.000.000)  and  £4.760.000  (Fcs.  119.000.000) 
respectively.  Outstanding  (Second  Series)  £4.257,960  (Fcs.  106,449,000). 
(Third  Serieis)  £4.732.380  (Fcs.  118.309.500).  Interest  January  and  July 
1.     Redeemable  by  an  annual   Sinking  Fund  of  .0875387^ 

The  service  Is  secured  on  the  Government's  share  in  the  surplus  of 
the  ceded  revenues,  and.  if  these  prove  insufficient,  on  the  sheep  tax  of  the 
Provinces  of  Konia,   Adana  and  Aleppo. 

Authorized  under  a  convention  between  the  Government  and  the  Rail- 
way Company  and  the  Deutsche  Bank,  for  the  construction  of  four  new 
sections  (840  kilometres)  of  the  railway  to  complete  it  to  Helif  (Mardin). 
The  second  series  was  issued  to  the  public  by  the  Deutsche  Bank  in  1910. 
at  86^4.  In  the  case  of  the  third  series,  the  bonds  were  issued  to  the 
Concessionaires  on  January  1,  1912. 

TUBBISK  GOVT  4%  X^OAN  OF  1908 

Issued  £4,282,840.  Outstanding  £i, 126. 280.  Interest  January  and 
July  14.  payable  in  London  by  Messrs.  Stern  Brothers  and  the  Imperial 
Ottoman  Bank,  and,  at  the  holders'  option,  in  Constantinople,  Paris.  Berlin 
and  FYankfort-on-Main.  Redeemable  by  means  of  a  cumulative  Sinking 
Fund  of  %%  per  annum,  applied  half-yearly  by  purchase  below  par, 
or  by  drawings  at  par  in  May  and  November,  drawn  Bonds  being  payable 
on  14th  July  and  14th  January.  The  Government  may  redeem  the  loan 
on  and  after  1st  July,  1919.  Principal  and  interest  free  from  all  present 
and  future  Turkish  taxes.  Bonds  in  coupon  form,  of  £500,  £100  and  £20, 
or  In  £T.22,  fcs.  500,  rm.  405,  or  multiples  thereof. 
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This  loan  Is  a  direct  obligation  of  the  Imperial  Ottoman  Empire,  and 
is  specially  secured  by:  (1)  an  annual  payment  of  £T.180,000  from  the 
general  revenues  of  the  general  administration  of  the  Customs  and  In- 
direct Taxes  payable  as  follows:  (a)  £T.50,000  in  monthly  installments 
of  £T.4,166.66  each  by  the  General  Customs  Administration  of  Constan- 
tinople to  the  Imperial  Ottoman  Bank  in  Constantinople;  (b)  £T.130.000 
(plus  an  amount  necessary  to  make  good  any  deficiency  that  may  arise  in 
the  above-mentioned  monthly  installments),  to  be  retained  by  the  Imperial 
Ottoman  Bank  out  of  the  Customs  receipts  of  Smyrna,  Salonika,  Beyrout, 
Adrianople,  and  Broussa,  after  due  provision  Is  made  for  the  requirements 
of  the  4%.  Customs  Loans  of  1902  and  the  4%  Loan  of  1901-1905;  (2)  an 
annual  amount  of  £T.40,000  to  be  paid  from  the  surpluses  of  the  tithes 
and  other  revenues  collected  by  the  Administration  of  the  Ottoman  Public 
Debt  for  the  service  of  the  kilometric  guarantees  and  of  the  loans  secured 
on  the  tithes  and  above-mentioned  revenues.  The  Government  agrees 
that  it  will  not  make  any  modifications,  during  the  period  of  the  present 
loan,  which  could  diminish  or  change  the  revenues  specifically  set  aside 
for  its  service  without  the  previous  consent  of  the  Imperial  Ottoman 
Bank,  and  without  having  set  aside  for  this  service  other  revenues  agreed 
upon  as  of  equal  value  and  giving  the  same  guarantees.  It  shall,  however, 
not  be  considered  a  modification  if  the  existing  ad  valorem  Customs 
duties  shall  be  altered  into  specific  duties. 

Agents  in  London.  Imperial  Ottoman  Bank,  26  Throgmorton  Street, 
E.  C;  Stem  Brothers,  6  Angel  Court,  E.  C.  Created  in  virtue  of  a  law 
passed  by  the  Senate  and  Chamber  of  Deputies,  and  sanctioned  by  Imperial 
Irade  under  date  of  3d/16th  March,  1909.  Issued  in  June,  1909,  £1.- 
094,280  in  London  at  89i^%,  £1,094,280  in  Paris,  at  90  and  £1,094,280  in 
Germany  at  87%,  the  balance  of  £1.000.000  being  remitted  to  the  Imperial 
Ottoman  Bank  for  an  undetermined  period  as  security  for  its  statutory 
advance  to  the  Imperial  Treasury. 


TUMJUSK  GOVT  4%   Z^OAV  OF  1909 

Issued  £6,363,640.  Outstanding  £5,955,180.  Interest  June  and  Decem- 
ber 14.  Redeemable  in  forty  years  from  lst/14th  December,  1909,  by 
means  of  an  accumulative  Sinking  Fund  of  1%  per  annum,  to  b©  applied 
half-yearly  in  April  and  October  by  drawings  at  par,  or  by  purchase  when 
below  par.  Drawn  Bonds  will  be  payable  on  14th  June  and  14  th  December 
following  the  date  of  drawings.  The  Government  may  withdraw  the 
present  loan  from  circulation  at  any  time,  commencing  from  1920,  either 
by  way  of  conversion  or  by  any  other  means,  by  offering  the  holders 
repayments  at  par.  Principal  and  interest  payable  in  London,  Constan- 
tinople, Paris,  Berlin  and  Frankfort-on-Main.  Bonds  in  coupon  form  of 
£20  and  £100,  or  fcs.  600  and  fcs.  2,500  or,  rm.  405  and  rm.  2,025,  "or 
£T.22  and  £T.110.  Matured  bonds  and  coupons  unpaid  in  15  years  and 
6  years,  respectively,  will  be  prescribed. 

The  Imperial  Ottoman  Government  having  by  agreement  with  the 
Russian  (Government  secured  the  free  disposal  of  40  of  the  annual  Install- 
ments of  the  War  indemnity  of  £T.350,000  each  (viz.:  from  1st  January, 
1909,  to  1st  January,  1949),  allocates  and  charges  the  revenues  set  apart 
for  the  payment  of  such  indemnity  in  order  to  secure  the  regular  service 
of  this  loan. 

Loan  Is  gruaranteed  (1)  by  the  receipts  from  certain  "Vilayets"  as- 
signed as  security  for  the  Russian  war  indemnity  of  £318,182  per  annum, 
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forty  annual  installments  of  which  were  placed  by  the  Russian  Govern- 
ment at  the  disposal  of  Turkey  and  (2)  by  the  general  revenues  of  the 
State. 

Interest  due  on  this  loan  December  14,  1914,  and  since,  has  not  been 
paid. 

Agrents  in  London,  Imperial  Ottoman  Bank,  26  Throgmorton  Street, 
E.  C;  Morgan,  Grenfell  &  Co.,  22  Old  Broad  Street,  E.  C.  Createfd  in 
virtue  of  Article  86  of  the  Turkish  Finance  Act  of  1825  (1909-1910),  and 
sanctioned  by  Imperial  Irade  under  date  of  lst/14th  August,  1909. 
£1.818.182  offered  in  London  in  November,  1909,  at  89%,  the  balance 
being  issued  in  Paris  at  90. 


TiraUOSS  OOVT  4%   BAZlbWAT  »>AV  OF  1909 
(KodSAldali-Saiuui  Ballway) 

Issued  and  outstanding  £909,100.  Interest  April  and  October  1,  free 
of  all  Turkish  taxes  and  existing  French  taxes.  Repayable,  at  par,  from 
1916  to  2009  by  annual  drawings  in  February  or  by  purchase  at  or  below 
par.     Coupon  bonds  of  500  fcs. 

Secured  by  the  customs  revenues  from  Hodeaidah  and  Djebanah. 

Created  by  the  Turkish  Government  in  August,  1909,  for  the  construc- 
tion of  the  Hodeaidah-Sanaa  Railway  and  branches. 


TVBKZ8K  OOT'T  4%  &AZ]bWAT  KOAV  OF  1910 
(Soma-Pandcrma  Ballway) 

Issued  £1,556,640.  Outstanding  £1,546,010.  Interest  April  and  Octo- 
ber 1,  free  of  all  Turkish  taxes.  Repayable,  at  par,  before  1994  by  annual 
drawings  in  February,  or  by  purchase  at  or  below  par.  Coupon  bonds  of 
500  francs.  The  annuity  required,  £64,868,  Is  guaranteed  on  the  general 
receipts  of  the  line.  On  the  other  hand  the  Smyrna-Ckssaba  Railway  Com- 
pany, the  Concessionaires,  guarantee  to  the  Government  the  service  of 
this  Loan  from  the  total  revenue  of  the  company  with  the  exception  of 
the  sums  necessary  for  the  Company's  Bonds  of  1894  and  1895. 

Authorized  for  the  construction  of  a  railway  from  Panderma  to  Soma. 
Contracted  with  the  Regie  Generale  des  Chemins  de  Fer  and  Imperial 
Ottoman  Bank. 


TUMKXBH    OOVT    4%     aSBMAV    AHD    AUSTBIAIT    IkOAVS    OF    1911 

(Fzmrr  sbbxss) 

Issued  £6,400,000  (Fcs.  160,000,000).  Outstanding  £5.689.590  (Fcs. 
142,239,750).  Interest  January  and  July  1.  Repayable  by  operation  of  a 
sinking  fund  of  1%  per  annum  by  drawings  or  purchase  beginning  May 
1,  1911.     Coupon  bonds  of  500,  2,500  and  10,000  francs. 

The  service  ,of  the  loan  is  secured  on  the  Customs  Revenue  of  the 
"Villayet"  of  Constantinople. 

Authorized  amount  of  loan  is  £10,000,000,  divided  into  two  parts;  the 
first  part  amounting  to  £6,400,000  which  was  issued  in  March,  1911  at 
85.15. 

768 


Digitized  by 


Google 


KIMBER'S   RECORD   OF   GOVERNMENT   DEBTS 

TVRKXBK  OOT'T  5%  JmOAM  OF  1914 

Issued  £19,850,000.  Outstanding:  £18,342.520.  Interest  May  and 
NovemJ)er  14,  free  of  Turkish  taxes.  In  London  (by  the  Imperial  Ottoman 
Bank,  26  Throgrmorton  Street,  E.  C),  Paris  and  Constantinople.  The 
loan  Is  to  be  redeemed  by  a  cumulative  Sinking-  Fund  of  %%  per  annum 

in  forty-nine  years  from  May  14,  1914,  by  purchases  in  the,  market  at 
under  par,  or  by  half-yearly  drawings  at  par,  the  drawings  or  pur- 
chases to  take  place  in  March  and  September  each  year,  and  the  Govern- 
ment may,  after  May  14,  1920,  increase  the  rate  of  drawings,  or  repay 
at  par  the  whole  of  the  loan  then  outstanding.  Interest  not  claimed  for 
six  years  and  drawn  bonds  not  presented  for  repayment  fifteen  years 
after  due  date  will  be  forfeited.  Coupon  bonds  of  £19  17s.  each,  with 
their  value  in  Turkish  and  French  coinage  also  expressed  on  them. 

Certain  revenues  controlled  by  the  Council  of  Administration  of  the 
Ottoman  Public  Debt  are  assigned  for  the  service  of  the  loan  amounting 
to  £1.100,000,  together  with  certain  receipts  from  the  customs  of  Con- 
stantinople and  Treblzonde  to  be  paid  to  this  administration  amounting 
to  £T.500,000  per  annum. 

Interest  due  on  this  loan  May  14,  1915,  and  since,  has  not  been  paid. 

The  total  authorized  is  £31.760,000.  and  the  bonds  were  Issued  in  Paris 
and  Constantinople  in  April,  1914,  at  93%;  one-tenth  of  the  whole  had 
been  applied  for  before  the  prospectus  was  issued,  and  was  allotted  In  full. 

Created  May  14,  1894,  for  the  conversion  and  the  repayment  of  the  5% 
loan  of  1854  and  ih^%  loan  of  1871. 

TVSKI8K  OOT'T  FZBST  6%  ZXTTESyA^  JmOAX  OF  1918 

Authorized  amount,  unlimited.  Issued  and  outstanding  £T.17,977,600. 
Interest  payable  June  and  December  1.  In  gold.  In  advance.  Redeemable 
by  sinking  fund  of  1%  per  annum.  Secured  on  specially  assigned  revenues 
administered  by  the  Council  of  the  Ottoman  Public  Debt. 

Subscriptions  were  received  In  June,  1918,  through  the  Imperial  Otto- 
man Bank,  and  were  payable  In  paper  money.  Payment  of  Interest, 
however,  and  repayment  of  principal,  are  guaranteed  In  gold.  The  effect 
of  advance  payment  of  interest  in  gold  was  the  sale  of  the  bonds  at  12 H% 
discount,  as  follows:  as  £T.20  paper  was  worth  about  £T.4  gold,  the 
subscriber,  having  paid  the  £T.20  paper,  received  on  allotment  half  a 
pound  In  gold  at  once.  Foreigners  having  balances  In  Turkey  were  per- 
mitted to  invest  in  this  loan  and  were  guaranteed  their  interest  in  gold 
without  quesMon,   whether  they  were  neutral  or  enemy  holders. 

City  of  Constantinople 
covsTAimHOFi^,  cnrr  or,  mrNzczPAXi  5%  z^OAir  or  i909 

anaranteed   by   th*   Tnrkisli   Oovenunent 

Issued  .€1,000.000  ( £T.l. 100.000).  Outstanding  £975.900.  Interest 
June  14  and  December  14.  Principal  and  interest  payable  in  London  in 
Sterling,  and  at  Constantinople  in  £T..  free  from  all  TuYkish  taxes  and 
stamps,  present  and  future.  Redeemable  within  50  years  by  means  of 
an  accumulative  Sinking  Fund  of  %  %  per  annum,  to  be  applied  semi- 
annually by  purchase,  or  by  drawings  at  par  for  payment  In  June  or 
December,   but   the   Municipality   reserves  the   right   to   redeem   the   whole 
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at  any  time  after  June,  1S20,  upon  six  months'  Notice.  Denominations 
Bonds  to  Bearer  of  £20  (£T.22).  £100  (£T.110).  and  £600  (£T.560). 
Issued  In  March  1910,  In  London  at  99%%  and  In  Constantinople. 

The  loan  is  the  direct  obllgration  of  the  Municipality,  and  the  pay- 
ment of  principal  and  Interest  Is  unconditionally  guaranteed  by  the 
Imperial  Ottoman  Government.  It  Is  further  secured  upon  the  toll 
receipts  of  the  bridges,  and  of  any  bridges  which  may  be  constructed 
across  the  Golden  Horn,  and  the  receipts  from  the  petroleum  depots  of 
Pacha  Baghdje,  all  receipts  to  be  paid  Into  the  National  Bank  of  Turkey, 
to  provide  for  the  service  of  the  loan,  and  any  surplus  over  the  sum 
required  annually  to  be  transferred  to  the  Municipality. 

Agents,   National   Bank  of  Turkey,   50   Cornhlll,   E.   C.   8. 

Vot*-»In teres t  due  1914  and  since  not  paid,  coupons  Nos.  9  to  22  In- 
clusive being  in  arrear.  In  May,  1922.  It  was  announced  that  coupon 
No.  23  due  December  14.  1921,  would  be  paid  in  cash  and  that  negotiations 
were  m  progress  to  release  certain  funds  In  Turkey  for  payment  of  a 
portion   of   the  Interest  In  arrei^A 
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AMBA 

72,158  square  mile& 

FOFVZJLTZOH 

1921   (Estimated)   1.650,000. 
1916  (Estimated)   1,378.808. 

OOTZmVIIBVT  AHD  POrAVCB 

The  Constitution  of  the  Republic  of  Urugruay,  as  amended  in  1918, 
provides  for  a  legrislature  of  two  houses,  a  Senate  and  a  House  of  Repre- 
sentatives, which  meets  annually.  The  executive  power  is  divided  be- 
tween the  President  of  the  Republic,  elected  by  direct  popular  vote, 
and  a  National  Administrative  Council,  consisting^  of  nine  members,  six 
from  the  majority  political  party  and  three  from  the  largest  minority. 
The  President  appoints  the  ministers  of  Foreign  Affairs,  of  War  and 
Marine,  and  of  Interior,  and  has  supreme  control  of  these  departments. 
The  other  ministers — of  Finance,  Public  Works,  Industry  and  Education 
— are  appointed  by  the  Executive  Council,  whiph  has  control  over  these 
departments.  The  national  budget  is  made  up  annually  and  must  be 
approved  by  the  Congress. 

The  19  territorial  divisions  of  the  country  (called  Departments) 
enjoy  considerable  autonomy,  each  Department  having  a  representative 
assembly  with  large  control  over  its  own  finances  and  the  promotion 
and  development  of  public  works.  In  1911  the  Port  of  Montevideo  was 
created  by  a  national  law  and  is  operated  under  the  supervision  of  the 
national  government. 

HATZOHA^  WBAATS 

The  national  wealth  of  Uruguay  is  estimated  at  $2,670,000,000  (De- 
cember, 1920). 

Uruguay  is  primarily  a  pastoral  country,  the  largest  item  In  its 
wealth  being  its  herds  of  cattle  and  flocks  of  sheep.  Value  of  livestock 
was  officially  estimated  at  $520,000,000  in  January,  1921.  Exports  are 
chiefly  meat  and  meat  products,  hides  and  skins,  and  wool.  Wheat  and 
other  grains  are  exported,  but  in  comparatively  small  amount,  a  number 
of  meat-packing  companies  operate  plants  in  Uruguay,  including  Llebig 
of  England,  Armour  and  Swift  of  the  United  States,  and  several  Uruguayan 
companies. 

The  increase  of  wealth  in  the  country  during  recent  years  is  indi- 
cated by  the  figures  of  deposits  in  the  Uruguayan  banks  (combined 
statement) : 

Deposits  Deposits 

As  of  at  call  savings 

June  30  pesos  pesos 

1921 80,380,662  66,659.072 

1920 96.000,000  52,000,000 

1914 20,683,511  21,673,097 


767 


Digitized  by 


Google 


KIMBER'S  RECORD  OP  GOVERNMENT  DEBTS 


XoMtery  Unit— Gold  Peso=|1.0842  U.  S. 

There  is  no  Uruguayan  grold  coin,  the  grold  in  circulation  being:  foreigm 
coin.    The  peso  is  a  silver  coin  weighlnif  25  grammes.  .900  line. 

raper  Onrrenoy — The  Bank  of  the  Republic  (Banco  de  la  Republica) 
has  the  exclusive  privilege  of  issuing  bank  notes.  Its  paid-up  capital  is 
18,683,340'  pesos.  It  may  issue  notes  up  to  three  times  this  capital, 
maintaining  a  gold  cover  of  40%.  Notes  of  10  pesos  and  over  are  nor- 
mally redeemable  in  gold  on  demand. 

By  authorization  of  the  Government  the  bank  suspended  sp^ie  pay- 
ments until  three  months  after  the  close  of  the  European  War  and  sub- 
sequently the  inconvertibility  of  the  paper  currency  was  extended  until 
June  30,  1923. 

Notes  in  circulation  and  gold  held  by  the  Bank  at  various  dates  are 
shown  below: 

Notes  In 
At  circulation  Gold 

Sept.  30  pesos  pesos 

1921 66,339,000  55.011,753 

1920 56.317.000  55.412.487 

1919 65.939.000  54,879,445 

1918 48,087.000  45,172.862 

In  September,  1921,  deposits  In  the  Bank  of  the  Republic  amounted 
to  67,888,965  pesos. 


romszoH  ooi 

B««lfl  Of  TalUM — The  values  of  Imports  recorded  In  the  trade  statistics 
of  UrufiTuay  are  based  on  an  official  valuation  tariff,  tho  last  revision  of 
which  was  In  1912.  The  schedule  umits  many  Important  Items,  and  these 
are  appraised  by  the  customs  officials.  The  figures  for  imports  therefore 
vary  widely  from  actual  values. 

Export  figures  are  f.  o.  b.  Uruguayan  port,  Including  purchase  price, 
subsequent  charges  and  export  d?itles. 

(U.  S.  Dollars) 

Per 

Year  Per  Cent.  Cent. 

Total  Imports  from  Total  Exports  to 

Year         Imports  from  U.  S.  U.  S.  Exports  to  U.  S.  U.  S. 

1921..      76,279,000          ...  56,212.000  

1920..      76.251,000          ...  71.062,000  

1910..     43.788,000  15,571.000  35.5  153,181,000  44.602,000  28. 

1918..     39.822,000  9,509,000  24.5  120.249.000  24.178.000  20. 

1917 . .     87.212,000  10,586.000  28.4  92,516,000  

1916..     33.803,000  4,160,000  12.3  78,870,000  10,262.000  18.8 

1915..    -36,276.000  7,520,000  20.7  75,797,000  12,148,000  16.0 

1914..     38,501,000  4,153,000  10.8  54,201.000  9.597,000  17.7 

1913..     60.666.000  6.300,000  12.4  65.142  000  2.972.000  4.6 

Conversion  into  U  S.  dollars  is  at  88  cents  per  peso  for  1920  and  80 
cents  per  peso  for  1921. 

768 


Digitized  by 


Google 


URUGUAY 


Official  figures,  corrected  so  as  to  sliow  actual  values  of  imports  and 
exports,  are  as  follows: 

Total  Total 

Imports  Exports 

Year           *                                     pesos  pesos 

1921 95,349,000  70.265.000 

1920 86.649.000  80.752,000 

1919... 75.745,000  147,290,000 

1918 68.884.000  115,624.000 

1917 66,573,000  92,516.000 

1916 52,900.000  73,870.000 

1915 40,600,000  73.291.000 

1914 37.235.000  58.234,000 

1913 50,353,000  68.496.000 

1912 49,380,000  48.801.000 

1911 44.798,000  42.500.000 

1910 40,814,000  40.936,000 

J'rior  to  tlie  war  tiie  foreign  trade  of  Uruguay  did  not  ordinarily  show 
a  large  excess  ot  exports  over  imports.  During  the  war  years  abnor- 
mally large  exports  balances  were  the  rule,  but  the  1920  and  1921  figures 
show  a  great  deficiency  in  exports. 

The  increase  in  figures  of  imports  in  1920  and  1921  over  previous 
years  is  accounted  for  partly  by  higher  prices  of  imported  goods,  partly 
by  lower  exchange  value  of  the  peso  (88  cents  in  1920,  80  cents  in  1921), 
requiring  more  pesos  than  in  previous  years  to  purchase  the  same 
amounts  In  sterling  or  U.  S.  dollars.  After  making  these  allowances, 
however,  it  Is  apparent  that  Uruguay  was  a  heavy  buyer  of  foreign  goods 
in  1920  and  1921.  paying  for  them  partly  with  accumulated  credits  from 
previous  years. 


AETEMUS  AMB  SXPBVDZTVBS 

Year  ended  Revenue  Expenditure 
June  30                                                 Pesos  Pesos 

•1922 36,535.474  43,253.496 

1921 37.523.324  40,731,882 

1920 36,131,000 

1919 34,023,830  33,387,982 

1918 29.451.428  29.521.666 

1917 29,451.428  29,521.666 

1916 33,063,081  32,383,587 

1915 35.819,085  34.633.962 

1914 36,597.360  36,516.877 

•Budget  estimaifc. 
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MATIOMAIb  1 
Year  ended 
Dec.  31 
1920 

PVBUO  DSST 

Funded 
Pesos 
172.203,000 
172.005.000 
163.100.000 
168.875.000 
143,864,000 
138.738,000 
186.299,000 

Unfunded 
Pesos 

8.696,000 
2.406,000 

Total  In 
U.  S.  doUars 

Interest 
U.  S.  dollars 

1919 

1918 

1917 

1916 

1915 

1914 

164.308.000 
152.577,000 
146,943,000 
140,933,000 

8,818,000 
8,796.000 
8,900,000 
8,900,000 

The  external  debt  as  of  December  31,  1921,  was  £28,060.547.  The 
Banco  Hypotecarlo  has  outstanding  cedulas  and  mortgage  bonds  £:uar- 
anteed  by  the  State  amounting  to  44,204.342  pesos. 

The  public  debt  of  Uruguay  represents  principally  the  construction 
of  permanent  and  revenue  producing  assets  such  as  railroads,  port 
works  and  public  buildings,  and  also  capital  provided  for  the  Bank  of 
the  Republic,  the  Insurance  State  Bank  and  the  Mortgage  State  Bank. 
The  value  of  the  Government  owned  assets,  including  the  capital  of  the 
Government  Banks  was  estimated  in  1915  by  the  Minister  of  Finance 
at  $117,000,000. 

Government  Bond  Issues  in  Detail 

mtUOUATAV  aOlTT  3H%    C0V80&ZDATBD  &OAV 

Issued  £20,500.000.  Outstanding  £16,186.840.  Interest  February,  May, 
August  and  November  1.  Repayable  by  drawings  in  February,  and  August 
or  by  purchase  at  or  below  par.  Coupon  bonds  of  £20,  £100.  £500  and 
£1,000.  Payments  are  made  in  Montevideo  and  London  free  of  Uruguayan 
taxes. 

The  Government  asslgrns  and  pledges  for  the  service  of  the  new  Con- 
solidated Debt  and  the  Railway  Guarantees  until  their  complete  extinction 
46%  of  the  gross  receipts  of  the  Custom-houses  of  the  Republic,  pay- 
able daily  to  the  bondholders'  agents  in  the  Republic  (at  present  the 
Liondon  and  River  Plate  Bank.  Limited).  In  case  the  45%  so  paid  should 
be  Insufficient  to  provide  for  the  punctual  payment  of  any  coupon  on  the 
Consolidnted  Debt  when  due.  and  of  any  quarterly  payment  due  in  respect 
of  the  Railway  Guarantees,  the  Government  to  provide  the  deficiency 
from  other  sources  of  revenue.  (This  is  not  specifically  stated  In  the 
Law  of  7th  October,  1891).  All  sums  received  by  the  bondholders'  agents 
as  aforesaid  (with  the  exception  of  the  sum  required  for  the  service  of 
the  Consolidated  Debt  held  locally  in  Montevideo)  shall  be  transmitted 
tn  sterling  to  the  bankers  in  London  charged  with  the  service  of  the 
debt,  to  be  applied  first  in  payment  of  the  interest  on  the  Consolidated 
Debt,  and  secondly  in  payment  to  the  said  Railway  Companies  of  the 
amounts  payable  in  respect  of  guarantees  under  Chapter  III  of  the  ar- 
rangement of  26th  August.  1891.  The  whole  balance  remaining  after  pro" 
viding  for  the  payment  of  the  coupons  and  Railway  Guarantees  for  the 
current  ^ear  shall  be  applied  to  the  redemption  of  the  Consolidated  Bonds 
by  purchase  or  tender  below  par,  or  by  drawings  at  par.  The  Govern- 
ment may  Increase  the  amount  applicable  for  redemption,  or  to  redeem 
the  whole  or  any  part  of  the  Bonds  at  any  time.  If  and  when  in  any 
one  year  reckoned  from   the  1st  of  January  the  45%  paid  to  the  bond- 

770 


Digitized  by 


Google 


URUGUAY 


holders'  agents  should  reach  a  sum  suffldent  (after  providlngr  for  the 
payment  of  coupons  and  Railway  Guarantees  durinsr  that  Vear  and  ex- 
penses of  service)  to  provide  for  the  purpose  of  redemption  a  Sinking 
Fund  of  1%  on  the  total  amount  of  the  debt  (L  e.,  £20.500,000),  the 
amount  payable  to  the  bondholders'  agents  for  that  year  shall  be  deemed 
to  be  satlsfled,  and  any  excess  paid  shall  be  forthwith  returned  to  the 
Government. 

The  first  amortization  took  place  In  February,  1895,  and  In  1905  and 
each  subsequent  year  (to  1914)  the  ii!ull  sinking  fund  of  1%  upon  the 
original  amount  of  the  debt  tras  applied  In  the  purchase  of  bonds  by 
tender  (In  February  and  August);  ia  November,  l*i-^,  however,  by  decree 
of  the  legislature,  the  sinking  fund  In  respect  of  1916  was  suspended,  and 
the  period  of  suspension  subsequently  extended  to  one  year  after  the 
termination  of  the  European  War. 

Sinking  Fund  payments  in  cash  were  resumed  In  1921. 

Agents  In  London,  Glyn,  Mills,  Currle  &  Co.,  67  Lombard  Street,  E.  C. 
Oeated  under  authority  of  a  Law  of  7th  October,  ratified  In  London  on 
27th  November,  1891;  £19,800,000  to  be  applied  exclusively  to  the  con- 
version of  the  5%  Unified  Loan  of  1888,  6%  Sterling  Loan  of  1888,  and 
the  $%  Sterling  Loan  of  1890,  and  the  payment  of  amounts  due  up  to 
aist  December,  1891,  in  respect  of  Railway  guarantees.  The  remaining 
£1,200,000  was  handed  over  to  the  Government  in  July.  1896.  The  con- 
version was  undertaken  in  December,  1891,  by  Glyn,  Mills,  Currle  &  Co. 
Bonds  can  now  be  received  for  conversion  in  Montevideo  only. 

mtUaUATAV  OOT'T  6%   &OAV  07  1896 

Issued  $1,667,000.  Oiitstanding  £904,940.  Interest  January,  April, 
July  and  October  1.  Principal  redeemable  by  a  cumulative  Sinking  Fund 
of  1%  per  annum,  by  half-yearly  drawings  in  May  and  November  for 
repayment  at  par  on  1st  July  and  1st  January,  or  by  purchase  (by  tender 
or  otherwise)  when  under  par.  The  Government  may,  on  giving  six 
months'  notice,  increase  the  Sinking  Fund  or  redeem  the  loan  at  par 
as  it  may  deem  fit  Both  principal  and  interest  are  payable  in  London 
and  Montevideo,  free  from  all  Uruguayan  taxes.  No  stipulation  as  regards 
prescription.     Bonds  in  coupon  form,  of  £1,000,   £500,  £100  and  £20. 

By  decree  of  Legislature  passed  November,  1914.  the  sinking  fund  in 
respect  of  1915  was  suspended;  the  period  of  suspension  has  since  been 
extended  until  one  year  after  the  termination  of  the  European  War. 

Sinking  Fund  payments  in  cash  were  resumed  In  1921. 

Agents  In  London,  Glyn,  Mills,  CTurrie  &  Co.,  67  Lombard  Street,  B.  C. 
Authorized  by  Law  dated  13th  March.  1896,  the  net  proceeds  to  be  em- 
ployed for  forming  the  initial  capital  of  the  Banco  de  la  Republica,  to  be 
established  in  Montevideo.  Issued  In  June,  1896.  at  71^%.  Specially 
secured  by  a  first  charge  on  5^%  of  the  gross  revenues  of  the  Custom- 
houses, being  part  of  the  55%  of  the  receipts  not  already  charged  for 
the  purpose  of  the  Consolidated  Debt,  and  which  are  to  be  collected  daily 
in  the  same  manner  as  in  the  case  of  that  debt. 

mLvauATAm  oovt  b%  oowbbszov  ^oav  or  i905 

Issued  £6,912,836  (Fes.  174.200.000).  Outstanding  £6.136,762  (Fes. 
154.668,175).  Interest  January.  April,  July  and  October.  Redeemable  by 
a  cumulative  Sinking  Fund  of  %%  either  by  drawings  at  par  or  by 
purchase  In  the  market  if  the  Bonds  are  quoted  below  par  on  the  Paris 
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Bourse.  Drawinsrs  to  take  place  in  Paris  each  half-year,  one  month  before 
the  date  fixed  for  the  repayment  of  the  BoPds.  The  service  of  tba  Sinking 
Fund  commenced  on  1st  July,  1906.  The  Government  reserves  to  itself 
the  rlgrht  from  1st  January.  1914,  to  increase  the  Sinking  Fund,  or  to 
reimburse  the  total  amoimt  of  the  Bonds  outstanding-  on  six  monthsi' 
notice.  Coupons  and  drawn  Bonds  payable  at  the  choice  of  the  holders 
in  Paris  in  francs,  in  London  sterling  (coupons  at  4s.  lid.  per  Bond  of 
£19  lOd.  4uarterly),  or  in  Montevideo  in  pesos.  Principal  and  interest 
payable  free  from  all  Uruguayan  taxes.  Coupons  not  presented  within  five 
years  and  drawn  Bonds  within  fifteen  years  of  maturity  will  be  pre- 
scribed. Bonds  in  coupon  form  of  £19  168.  lOd.  (pesos  93.25,  or  fcs.  600), 
£99  4s.  2d.  (pesos  466.25,  or  fcs.  2,600),  £198  8s.  4d.  (pesos  932.50,  or 
fcs.  6,000). 

By  decree  of  the  legislature  passed  in  November,  1914.  the  sinking 
fund  in  respect  of  1915  was  suspended,  and  the  poriod  of  suspensicm  hay 
since  been  extended  until  one  year  after  the  termination  of  the  Ehiropean 
War. 

Sinking  Fund  payments  in  cash  were  resumed  in  1921. 

Specially  secured  by  a  first  charge  on  24%  of  the  gross  receiptf  and 
revenues  of  all  the  (Custom-houses,  being  part  of  the  49^%  of  evtcli 
receipts  and  revenues  not  previously  charged.  These  receipts  are  to  h9 
paid  over  daily  to  the  representatives  desigrnated  by  the  Banque  de  Paris  et 
des  Pays-Bas  until  the  complete  amortization  of  the  loan. 

Agents  in  London,  Glyn,  Mills,  CTurrle  &  Co.,  67  Lombard  Street,  E.  C 
Authorized  by  Law  voted  28d  January,  1906,  for  the  purpose  of  convert- 
ing and  reimbursing  the  Treasury  6%  Certificates,  the  Extraordinary  6% 
Loans  of  1897,  1898,  1899,  1901  and  1904.  and  of  the  6%  Obligations  of 
the  Port  of  Montevideo.  The  balance  of  the  authorized  amount  was  to  be 
levoted  to  settlement  of  the  following  engagements:  (a)  Port  Works, 
(b)  Loan  for  Public  Works,  (c)  Extraordinary  Loan,  1904.  £2.911,169 
ivas  offered  for  subscription  in  February.  1906,  in  London  and  Paris  at 
96%%.  £170,003  being  taken  up  at  the  former  place  and  the  balance  at 
^he  latter.  The  balance  of  the  whole  loan  was  to  be  issued  for  con- 
version purposes  at  Montevideo. 

imuaUATAM  aOT'T  ZVTBBHA&  6%   UJiVliMSITT  I^OAV,  1907 
(University  of  Montevideo) 

Issued  and  outstanding  £212,766  ($1,000,000  or  Fcs.  6,300,000).  In- 
terest January,  March,  May,  July.  September  and  November.  Repayable 
at  par  by  annual  drawings  or  by  purchase  at  or  below  par  by  means  of 
a  sinking  fund  of  1%  per  annum. 

Secured  by  taxes  on  real  estate  and  by  the  direct  revenues  of  the 
University  of  Montevideo. 

Created  under  law  of  December  12,  1907,  for  the  funding  of  debts 
contracted  by  the  University  of  Montevideo  and  for  the  construction  of 
Its  buildings. 

VSUOUATAV  OOT'T  5%  FUBZiZC  WOBU  I^OAV  OF  1909 

Issued  £1,276,672  (Fcs.  32,171.500).  Outstanding  £1,192,886  (Fcs. 
30.099,800).  Interest  January.  April,  July  and  October,  free  of  Uruguayan 
taxes.  Repayable  before  1945  by  operation  of  a  cumulative  sinking  fund 
ot  1%  through  drawings  or  by  purchase  at  or  below  par. 

Created  June  14,  1909,  to  provide  funds  for  the  construction  of  public 
works.  Issued  In  Paris  at  97  by  the  Banque  de  Paris  et  des  Pays-Bas,  the 
Comptoir  National  d'Escompte  and  the  Societe  Generale. 
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-unvavATAm  oot^  b%  oou>  somds  or  i»i4 

Issued  and  outstanding:  £1,100.000.  Interest  January  and  July  1,  free 
of  Urusruayan  taxes.  Redeemable  within  thirty-seven  years  by  the  pur- 
chase of  bonds  in  the  market,  at  or  under  par,  or  by  annual  drawlngrs  at 
par  through  an  accumulative  amortization  fund  of  1%  per  annum.  Govern- 
ment may  repay  the  whole  or  any  part  of  the  lo€ui  at  any  time,  at  par, 
en  six  months'  notice.     Coupon  bonds  of  £20,  £100  and  £500  each. 

The  first  redemption  was  to  have  taken  place  by  January  1.  191S,  but 
by  act  of  the  legislature  passed  in  November,  1914.  the  sinking  fund  was 
suspended,  and  the  period  of  suspension  has  since  been  extended  until 
one  year  after  the  termination  of  the  European  war. 

The  loan  is  secured  on  the  surplus  of  45%  of  the  customs  revenues 
hypothecated  for  the  consolidated  debt  of  1891  and  the  railway  guarantees. 
The  proceeds  of  the  loan  were  to  be  applied  In  repayment  of  the  floating 
debt  and  in  increasing  the  capital  of  the  Banco  de  la  Republlca. 

In  February.  1914,  £1,000.000  was  issued  in  London  at  91  through 
Glyn,  Mills,  Currie  &  Co.,  acting  on  behalf  of  the  contractors  for  the 
loan,  and  was  offered  simultaneously  in  Brussels  and  Antwerp,  and 
£100,000  was  Issued  locally,  the  authorized  amount  of  the  loan  being  now 
£1.100.000,   having  been  reduced   from    £2,000.000. 

UBUaUATAV  aOTT  5%  SXTXSVAI^  &OAV  OF  1915-1916 
Amerloan  Zssn« 

Authorized  $1,505,000  (U.  S.  gold).  Issued  and  outstanding,  $1,277,052. 
Dated  January  1,  1916.  Interest  January  and  July  1.  Principal  repay- 
able by  cumulative  sinking  fund  of  one  per  cent,  per  annum,  operating 
semi-annually  (at  New  York)  by  drawings  at  par  or  by  purchase  through 
tender  if  the  price  is  above  par.  Equitable  Trust  Crtmpany  of  New  York, 
Fiscal  Agent.  All  payments  in  United  States  gold,  free  of  all  X'ruguayan 
Government  taxes.     Coupon  bonds  of  $500. 

Authorized  by  Law  of  December  28,  1914  and  Decree  of  December 
11,  1915,  for  the  acquisition  of  the  rights  of  the  Pan-American  Transcon- 
tinental Railway  Co.,  and  to  purchase  the  line  already  constructed  be- 
tween Durasno  and  Trinidad  (29  miles).  Specifically  secured  by  a  first 
charge  on  said  line  of  railway  and  Its  equipment. 

jrmuauATAm  oot^  6H%  nrrBBMA^  cowbbszom  dsbt  or  isie 
{TXmMT  Bsmzxs) 

Issued,  16,062.867  pesos.  Outstanding  15,686.117  pesos.  Interest  March. 
June.  September  and  December  1.  Redeemable,  by  sinking  fund  of  one 
per  cent,  annually.  All  payments  at  Montevideo  free  of  all  Uruguayan 
taxes.     Coupon  bonds  of  50.  100,  500,  1,000  and  5,000  pesos. 

Authorized  to  cover  Treasury  deficits  of  1916  and  1917  and  to  retire 
certain  issues  of  Treasury  Notes. 


muauATAm  oot*t  6H%  jmrmmmAXB  comrsBSzoM  dsbt  or  isie 

(SBCOMD  8BBZX8) 

Issued  8,000,000  pesos  ($3,102,000).  Int.  pay.  M.,  J.,  S.  A  D.  1. 
Amortization  payments,  June  and  December.  Bonds  will  be  amortized 
by  public  tender,  with  sealed  bids  or,  if  quoted  at  or  above  par,  by 
drawlngrs.  The  issue  comprises  2,400  bonds  of  1.000  pesos;  1,000  bonds 
of  500  pesos,  and  1,000  bonds  of  100  pesos. 
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Authorized  by  law  of  I  December  12.  1918.  for  the  purpose  of  paying  the 
deficit  of  $2,716,729  for  the  fiscal  year  ended  June  80,  1918.  and  any 
balance  to  be  applied  to  expenditures  for  the  year  June  80,  1919. 


VBVaiKATAV  OOT*T  6%   ZHTSmVAI^  &OAV  OF  1918 
Denda  de  Obnui  Pnblloaa  j  Ck»nT«i«lon 

Issued  and  outstanding  5.254.940  pesos.  Dated  April  1.  1918.  Interest 
January,  April,  July  and  October  1.  Principal  repayable  by  cumulative 
sinking  fund  of  one  per  cent,  per  annum,  operating  each  April  and  October, 
beginning  October  1,  1918,  by  purchase  through  public  tender  if  the 
price  is  below  par,  or  by  drawings  at  par.  Sinking  fund  may  be  Increased 
at  any  time.     All  payments  at  Montevideo,  free  of  all  Uruguayan  taxes. 

Authorized  by  law  of  March  22,  1918.  for  conversion  of  various  other 
loans  and  to  provide  funds  for  construction  of  bridges  and  roads,  schools 
and  other  public  works. 

inLUOVATAV  aOT*T  6%  SAVZTATZOM  IbOAV  OF  1919 

Issued  4,800,000  pesos  (14,446,200).  Interest  January,  April,  July  and 
October.  The  loan  is  redeemable  in  30  years  by  an  accumulative  sinking 
fund  of  1%  per  annum,  operative  semi-annually.  Under  a  law  of  Janu- 
ary 17,  1919,  the  Government  has  been  authorized  to  convert  the  loan 
established  by  law  of  December  29,  1916,  known  as  "Sanitation  Bonds  of 
the  Cities  of  Salto,  Paysander  and  Mercedes."  into  this  new  national  issue. 
The  bonds  were  to  be  offered  at  a  minimum  price  of  93.  The  bonds  con- 
verted were  those  issued  to  an  American  contracting  concern  in  payment 
for  water  and  sewerage  works. 

VBUaVATAV  OOT^  6%  BAZXiWAT  BOMD8  OF  1919 

Authorized  $2,600,000,  issued,  $1,012,500  Uruguayan  gold.  Interest  pay- 
able January,  April.  July  and  October  1  at  Montevideo,  and  in  New  York 
at  current  rates  of  exchange.  Principal  repayable  by  cumulative  sink- 
ing fund  of  1%  per  annum  operating  by  drawings  during  the  first  ten 
days  of  April  and  October  in  each  year.  Coupon  bonds  of  100,  500  and 
1.000  pesos. 

Authorized  by  law  of  January  30,  1919  to  acquire  the  railway  from 
Rocha  to  the  port  of  La  Paloma  (20  miles)  and  secured  by  mortgage  on 
the  road. 

VBVaUATAV  OOTT  6%  XXTSBVAA  I^OAV  OF  1919 

Issued  £606,000.  outstanding  £587,280.  Interest  January,  April,  July 
and  October  1.  Principal  repayable  by  sinking  fund  of  1  per  cent,  per 
annum  operating  by  annual  drawings  in  London  at  par  (beginning  April  1, 
1920)  or  by  purchase  if  under  par.  All  payments  made,  at  the  option  of 
the  holder,  at  London  (Glyn,  Mills,  Currle  &  Co.)  in  sterling  at  New  York 
at  the  U.  S.  Mortgage  &  Trust  Co.  in  U.  S.  gold  at  $4.86  to  the  £.  or  at 
Montevideo  in  Uruguayan  gold  at  $4.70  to  the  £.  All  payments  made 
free  from  all  Uruguayan  taxes,  present  or  future.  Government  has 
option  to  redeem  at  par  at  any  time  on  three  months'  notice.  Coupon 
bonds  of  £20. 

Specially  secured  by  first  mortgage  on  the  property  of  the  Uruguay 
East  Coast  Railway,  and  by  assignment  of  the  guarantee  formerly  paid 
by  the  Government  to  the  Railway  Company. 
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Issued  October  1.  1919,  as  purchase  consideration  for  the  Uruguay 
East  Coast  Railway,  £372,175  being:  issued  in  London  by  013m,  MUls, 
Currie  &  Co.  at  the  rate  of  £125  of  these  bonds  for  each  £100  First 
MoTtgtLge  5%  Bonds  of  the  Railway  Com];>any. 


UmuaUATAV  OOTT  25-TBJLS  8%  SXTBmVAA  &OAV  1921-1946 
Ameirioaii  Xmu* 

Issued  and  outstanding  $7,500,000.  Dated  August  1,  1921.  Due  Augrust 
1,  1946.  Interest  February  and  August  1.  Principal,  premium  and 
interest  payable  in  New  York  City  in  U.  S.  gold  coin  at  National  City 
Bank  of  New  York,  Fiscal  Agent,  free  from  all  Uruguayan  taxes,  present 
and  future,  and  payable  In  time  of  war  as  well  as  of  peace,  irrespective 
of  nationality  of  holder.  Callable  only  on  or  after  August  1,  1931.  at 
105.     Denominations:     coupon  $500  and  $1,000,  registerable  as  to  principal. 

As  a  sinking  fund  the  Government  of  Uruguay  agrees  to  pay  to  the 
National  City  Bank,  New  York,  $300,000  annually  during  the  first  ten 
years,  payable  in  equal  quarterly  instalments,  beginning  November  1. 
1921,  and  sums  sufficient  to  retire  each  year  during  the  remaining  15 
years  at  least  l/15th  of  the  bonds  outstanding  August  1,  1981.  Fund 
to  be  applied  to  purchase  of  bonds,  if  obtainable,  at  not  exceeding  100 
and  interest  during  first  five  years,  and  at  not  exceeding  105  and  interest 
during  the  second  five  years.  Unapplied  balances  of  each  quarterly 
payment  during  the  first  ten  years  will  revert  to  the  Government,  but 
after  August  1,  1931,  they  shall  be  applied  to  redemption  of  bonds  by  lot 
on  Interest  dates  at  105  if  bonds  shall  not  have  been  purchasable  at  or 
below  105. 

These  Bonds  are  the  direct  credit  obligations  of  the  Republic  of 
Uruguay,  which  agrees  that  if  in  the  future  it  shall  issue  or  dispose  of 
any  Bonds  or  loan  secured  on  revenues  of  the  Uruguayan  Government,  the 
service  of  this  loan  shall  be  a  prior  charge  on  such  revenues  over  such 
subsequent  issue,  except  in  the  case  of  mortgages  on  public  utility  proper- 
ties made  by  the  Uruguayan  Government  to  secure  obligations  issued  for 
the  purchase  or  construction  of  works  of  public  or  industrial  utility,  and 
except  also  in  the  case  of  local  assessments  levied  to  supply  funds  for 
construction  of  public  works  or  for  the  service  of  any  debt  made  for  any 
other  similar  purpose. 

Offered  in  August.  1921,  by  The  National  City  Company  at  98%  and 
interest  to  yield  8.20%  to  maturity. 


City  of  Montevideo 


Monte  Video  is  the  capital  and  chief  city  of,  Uruguay.  It  is  also 
the  principal  port  of  the  country,  nine-tenths  of  the  commerce  of  the 
country  passing  through  it.  The  city  is  an  important  railway  centre,  the 
entire  1650  miles  of  TJruguayan  railways  radiating  from  it. 

Monte  Video  Is  a  well  laid  out,  handsome  city,  with  every  modern 
improvement.      Population    (1920)    361,186. 

The  city  is  situated  in  the  Department  of  Monte  Video,  which  exercises 
a  certain  control  over  Its  finances. 
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MOHTS  TIDSO,  CXTT  OF,  6%   (MOW  5%)  I^OAV  OF  1889 
Ouftraiitaed  by  th«  OoTemmMit  of  Uruguay 

Issued  £1,376.595.  Outstanding:  £980,718.  Interest  June  1  and  De- 
cember 1.  Payments  are  made  at  London  only,  free  from  all  Urugruayan 
taxes.  The  loan  contract  provided  for  cumulative  SInklngr  Fund  of 
1%  per  annum  to  be  employed  in  the  purchase  of  Bonds  of  the  Republic 
of  Uruguay,  or  in  Bonds  of  this  loan  if  below  par,  but  it  was  modified 
in  1892  as  shown  below.  This  Issue  Is  a  direct  obligation  of  both  the 
Municipality  of  Monte  Video  and  of  the  Uruguayan  Government,  author- 
ized by  law  dated  October  17,  1888,  and  is  specially  secured  by  pledge 
of  certain  municipal  taxes.  Denominations:  Bonds  to  Bearer  of  £20, 
£100,   £500,    £1,000,  one  of   £95  and  one  of   £58. 

£1,276,595  issued  in  May.  1889  at  par.  Agents,  Baring  Brothers  & 
Co.    Ltd.,    8   Blshopsgate,    E.    C,    2;    London. 

Mot*— Coupon  due  December,  1891,  was  not  paid,  and  on  April  4,  1892, 
the  National  Congress  approved  an  agreement  modifying  the  loan  con- 
tract, under  which  the  Issue  was  increased  by  £100,000,  the  new  Bonds 
ranking  pari  passu  with  the  original  Bonds.  The  coupon  due  December  1, 
1891,  was  paid  In  bonds  of  the  new  issue,  and  coupons  due  June  1,  1892 
to  1894  were  paid  at  4%  per  annum  in  cash,  the  Sinking  Fund  being 
suspended.  Interest  during  the  years  1895,  1896  and  1897  was  paid  at 
4%%  and  during  1898,  1899  and  1900  at  5%;  during  these  six  years  the 
Sinking  Fund  Was   ^   one  per  cent,  per  annum. 

Interest  and  amortization  payments  were  to  have  been  resumed  ac- 
cording to  the  original  contract  from  June,  1901.  but  in  April,  1901,  the 
Municipality  announced  that  it  would  be  unable  to  meet  a  higher  service 
than  5%  Interest  and  y^%  Sinking  Fund.  The  Municipality  agreed  to 
make  a  daily  deposit  of  $800  gold  for  the  coupon  service  with  the  cor- 
respondents of  Baring  Brothers  &  Co.,  Ltd.,  In  Monte  Video. 

Coupons  due  June,  1901,  and  since  have  accordingly  been  paid  at  the 
rate  of  5  per  cent,  per  annum. 
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VENEZUELA 


398,594  square  miles. 

TOVVlBATlOm 

1917  (Official  Estimate)   2,848,121. 

STSTSM  or  OOTBmvaVT 

Venezuela  Is  a  federal  union  of  states  or  provinces  under  a  republican 
form  of  government,  modeled  after  that  of  the  United  States.  The  chief 
executive  is  the  President,  elected  for  a  term  of  six  years,  assisted  by  six 
ministers  and  a  Federal  Council  of  19  members.  The  Federal  Council  Is 
appointed  by  Congress  every  two  years;  the  Council  chooses  a  President 
from  its  own  members,  who  is  also  President  of  the  Republic.  Neither 
the  President  nor  members  of  the  Federal  Council  can  be  re-elected  for 
the  following  period.  The  legislative  branch  of  the  government  Is  divided 
into  two  houses:  the  Senate  whose  members  are  elected  for  six  years 
by  the  State  Legislatures,  and  the  House  of  Representatives,  whose  mem- 
bers are  also  elected  for  a  six-year  period,  but  by  direct  vote,  one  to  each 
40,000  inhabitants. 

The  country  is  divided  Into  20  States,  2  Territories  and  a  Federal 
District.  Each  state  has  an  equal  number  of  representatives,  and  each  has 
a  legislative  assembly,  whose  members  are  chosen  in  accordance  with  Its 
respective  constitution. 

VATZOMA&  WSAI^TH 

Venezuela  at  present  is  chiefly  an  agricultural  and  stock-raising  country, 
Its  largest  exports  being  coffee,  cocoa  and  hides.  Its  mineral  wealth  Is 
large,  but  practically  unworked.  Petroleum  is  found  in  paying  quantities, 
and  a  number  of  British  and  American  companies  are  actively  developing 
this  fleld. 

Venezuelan  capital  invested  in  Industry  and  commerce  was  recently 
estimated  at  $70,000,000  In  agriculture  and  stock-raising,  $70,000,000  In 
manufactures  and  $80,000,000  in  trade.  British  capital  invested  in  the 
country  was  estimated  In  1921  as  £8,300,000,  chiefly  In  railways  and 
other  public  utilities  and  in  mining  and  petroleum  enterprises. 

Amount  of  American  capital  Invested:  no  estimate  as  of  April,  1922. 

There  are  only  about  600  miles  of  railway  In  the  republic,  and  these 
are  all  short  lines  owned  by  eleven  different  companies.  There  are  no 
State-owned  railways. 

OUMMXMOT 

llonetMT  Vnlt— Gold  Bolivar=  $0,198  U.  S. 

Gold  coin  is  the  20-bolivar  piece.  Coins  of  5  bolivars  and  smaller  are 
of  silver.  Gold  coin  is  In  demand,  and  is  ordinarily  at  a  premium  of 
from  1  to  2  per  cent. 

Pap«r  OnrrMLoy — Bank  notes  are  issued  by  the  Bank  of  Venezuela  and 
Bank  of  Caracas  both  of  Caracas,  and  by  two  banks  in  Maracaibo.  These 
notes  are  redeemable  in  gold. 

There  is  no  State  bank  and  no  Government  paper  money  In  circulation. 
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FomzzaM  coMxsa 

.OB 

(U. 

S.  Dollars) 

Per 

Per  Cent. 

Cent 

Total 

Imports 

from 

Total 

Exports 

to 

Year 

Imports 

from  U.  S. 

U.S. 

Exports 

to  U.  S. 

U.S. 

1920. . 

69.589.000 
35.904.000 

32,481,000 

1919.. 

•15.000.000 

... 

49,928,000 

*31,600.000 

1918.. 

15,434.000 

8.867.000 

67. 

19.818,000 

8.888.000 

48. 

1917.. 

22.188.000 

15,078,000 

68. 

23.165,000 

12.951.000 

54.7 

1916.. 

20,634.000 

12.959.000 

62.8 

22.707.000 

11,796,000 

51.9 

1915.. 

13,470.000 

7.943.000 

58.9 

28.404.000 

13,172.000 

56.8 

1914.. 

13,987,000 

6.016,000 

48.0 

21,521,000 

9,374,000 

48.6 

1913.. 

19,677.000 

7.684.000 

89.1 

28.777,000 

9.850,000 

34.2 

Values  are  current  market  values,  c.  i. 

f.  for  imports  and  f.  o. 

b.  for 

exports. 

*Estiniated. 

In  Bolivars  (  =  $0,193  U.  S.) 

Year  ended  Actual  Actual 

June  30  Revenue  Expenditure 

1922* 63.234.000  63,234.000 

1921* 59,612,000  68.589,000 

1920 101.184,000  68.066.000 

1919 67,102,000  68.161,000 

1918 68,254,000  52.949.000 

1917* 44.180.000  44,180.000 

1916 65,674,000  67,980,000 

1916 60.598.000  44.830.000 

1914 67.416.000  72.277.000 

1913 70.064,000  66,506.000 

*Budsret  Estimate. 


VATZOWAA  WVMLIO  Dl 


Year  ended 
December  31 

1921 

Funded 
Bolivars 

124.869.000 

131.627.000 

148.028.000 

149.823,000 

144,133.000 

167,889,000 

170,101,000 

174.868.000 
at  December  81.  IS 
47,624.000  bolivars. 

Unfunded             Total  in 
Bolivars         U.  S.  dollars 
349.000             

Interest 
U.  S.  dollars 

1920 

349,000              

1919 

1918 

1917 

349,000             28.988,000 

1,685.000 

1916 

1916 

1914 

Of  the  debt 
Internal  Debt 

4.041.000             31.166.000              1.686.000 

1,523,000             88.124.000              1,685,000 

1,592,000             34.057,000              1,685,000 

121,  External  Debt  was  77,235.000  bolivars. 
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Details  of  the  Public  Debt  outstanding  on  December  31,  1920.  are: 

Bolivars 

Internal  Consolidated  3  per  cent 45.175,170 

Internal  Inscribed  3  per  cent 2,098,652 

Treasury   Bonds    349,102 

Diplomatic    Conventions    Debt 8.905,792 

Provisional  Certificates    (Spanish) 1,600 

External  Diplomatic  Debt  of  1905,   3  per  cent 75,097,036 

Total     131.627,351 

The  annual  chargre  for  interest  and  amortization  amounts  to  about 
seven  million  bolivars,  or  less  than  three  bolivars  per  head  of  the 
population. 

VEHZZUBZiAir  OOTT  3%  DZP^OMATZC  DSBT  OF  1905 

Outstanding  £2,639,180.  Interest  January  and  July  1,  free  of 
Venezuelan  taxes.  Interest  payable  in  Venezuela,  In  bollvares,  gold.  In 
London  (Robarts.  Lubbock  &  Co.,  15  Lombard  Street,  E.  C),  In  pounds 
sterling,  and  in  Berlin  in  reichsmarks  at  the  sight  rate  of  exchange  on 
London.  Coupons  not  presented  for  encashment  to  be  prescribed  after 
ftve  years,  and  amortized  Bonds  after  twenty  years  tium  their  due  dates. 
The  service  of  interest  and  amortization  to  be  effected  by  an  annuity  of 
4%.  commencing  from  1st  January,  1905.  The  amortization  is  to  be 
effected  In  a  period  of,  at  the  most,  forty-seven  years,  either  by  half- 
yearly  drawings  to  be  held  In  London  on  1st  June  and  1st  December  for 
payment  on  1st  July  and  1st  January  following,  or  by  purchases  on  the 
market  or  by  tenders,  £1,000,980  redeemed  by  tender.  The  Government 
may  increase  the  amount  destined  for  amortization.  Bonds  in  coupon 
form,  expressed  in  bolivares  gold  and  in  pounds  sterling.  In  certificates  of 
bollvares  gold  505  (£20),  bolivares  gold  2.525  (£100),  bolivares  gold  12,625 
(£500). 

Mof. — ^The  Government  In  1921  held  the  position  that  this  Is  a  sterling 
debt  only,  and  has  refused  to  pay  coupons  at  Caracas  otherwise  than  a.{ 
current  rates  of  exchange  on  London,  instead  of  at  the  fixed  rate  (25.25 
bols.  to  the  £)  printed  on  the  coupons. 

The  Government  may  contract  no  loan  abroad  without  applying  the 
proceeds  to  redemption  of  the  diplomatic  debt.  The  Debt  of  1905  consti- 
tutes a  direct  engagement  of  the  State,  and  In  addition  is  guaranteed  by 
the  assignment  of  25%  of  the  ordinary  Customs  duties. 

Issued  in  June,  1905,  In  accordance  with  a  contract  which  was  entered 
Into  between  the  Government  of  Venezuela  and  the  Council  of  Foreign 
Bondholders  and  Direction  der  DIsconto-Gesellschaft  for  the  unification 
and  conversion  of  the  Consolidated  Debt  of  1881  and  of  the  5%  Loan  of 
1896.  The  capital  of  the  former  to  be  exchanged  at  the  rate  of  72%%, 
and  that  of  the  latter  (including  drawn  Bonds)  at  par.  Interest  In 
arrear  on  the  two  debts  calculated  up  to  31st  December,  1904,  including 
the  coupon  certificates  issued  in  respect  of  the  44%  unpaid  on  the  coupon 
due  31st  December.  1898,  of  the  1896  Loan,  to  be  exchanged  for  Bonds 
at  par.  Bonds  of  the  1881  Loan  offered  for  conversion  to  bear  the  coupon 
(half-paid)  due  30th  June  (payable  15th  August),  1898,  and  all  subsequent 
coupons  to  30th  June  (payable  15th  August).  1903,  Inclusive,  and  the 
Bonds  of  the  5%  Loan,  1896,  the  coupon  due  30th  June,  1899,  and  all  sub- 
sequent coupons  to  31st  December,  1982.  The  rates  of  conversion  were 
therefore  as  follows:  for  the  Loan  of  1881  with  coupons  as  abcve  92.75% 
to  new  Bonds;  for  the  6%  Loan  of  1896  with  coupons  as  above,  130.00% 
In  new  Bonds. 
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UNITED  STATES  OF  AMERICA 


Includlns:  Alaska,  Hawaii  and  Porto  Rico..     3.627,557  square  miles 
Philippine  Islands   115,026  square  miles 

POFV&ATZOM 

1920  (Census)  Continental  U.  S 105.710,620 

1920  Total   Population    117,724,621 

1910  (Census)  Continental  U.  S 91,972,266 

1900  (Census)  Continental  U.  S 95,994,676 

VATZOMA&  WSAI^TH 

Estimates  of  the  Census  Bureau  are  as  follows: 

1890 $65,000,000,000 

1895 77,000,000,000 

1900 88,500,000,000 

1904 • 107.000,000,000 

1912 187,000,000,000 

Unofficial  estimates  places  the  total  national  wealth  of  the  country 
in  1920  at  $250,000,000,000. 

Matlonal  Zlioome 

The  national  income  of  the  United  States  was  estimated  for  1914  as 
$33,500,000,000,  compared  with  $10,900,000,000  for  Great  Britain  and  $10,- 
500,000,000  for  Germany.  The  per  capita  figures  were:  United  States  $388» 
Great  Britain  $243,  and  Germany  $146. 

The  National  Bureau  of  Economic  Research  estimates  the  United 
States  national  Income  for  1918  at  $61,000,000,000,  the  great  increase, 
however,  being  almost  wholly  due  to  the  rise  in  prices.  Per  capita  income 
for  1918  was  $586,  but  in  terms  of  the  purchasing  power  of  1914  the 
actual  per  capita  Income  was  $372. 

OOVB8X  or  FBXCB8 

Taking  average  wholesale  prices  in  1913  as  a  basis  of  100,  the  United 
States  Department  of  Labor,  Bureau  of  Statistics,  estimates  the  following 
index  numbers  of  wholesale  prices  for  subsequent  years: 

For  1914,  100;  1915,  101;  1916,  124;  1917,  176;  1918,  196;  1919.  212; 
1920,  244. 

1921  averages  by  months  were:  January  178,  February  167,  March  162, 
April  154,  May  151,  June  148,  July  148,  August  152,  September  152,  October 
150,  November  149,  December  149. 
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rOBBXOir  COMMBBCE 

Year  ended 

Dec.  31                                     Total  Imports 

Total  Exports 

1921 2,509,000.000 

4,485.100.000 

1920 

5.279.398,000 

8.228.759,000 

1919 

3,904.365.000 

7,920,426.000 

1918 

3.031.212.000 

6.149.087.000 

1917 

2.659,355.000 

6,230,769.000 

1916 

2,197,884,000 

4.272.398.000 

1915 

1,674.170,000 

2,716,178.000 

1914 

1.893.926,000 

2.329.684.000 

1913 

1,813.008,000 

2,428.506.000 

1912 

1.653,265.000 

2.170,320.000 

1911 

1.527.966.000 

2,013.549,000 

1910 

1.647.554.000 

1.774.824.000 

OOYSBMlCBirT  BSYSHVS  JLHD  SZPEHDZTVBB 

Year  ended                                      Actual 

Actual 

June  30                                       Revenue 

$ 
1923* 3,338,183,000 

Expenditure 

$ 
3,505,755,000 

1922* 

3.943,454.000 

3,967,922,000 

1921 

5,624,933,000 

5,538,041,000 

1920 

6.694.565,389 

6,766,444.000 

1919 

5,152.257.000 

6,403.344.000 

1918 

3,658.547,000 

7,874,386,000 

1917 

1.118,174,000 

1,147.899,000 

1916 

779,665.000 

724.493,000 

1915 

697,911,000 

731,400,000 

1914 

734,673,000 

700.254.000 

1913 

724.111.000 

682,771,000 

1912 

691,778,465 

654.554,000 

1911 

701.372,000 

654.138.000 

1910 

675,512,000 

669.705.000 

1909 

603.589,000 

662.324,000 

The  above  fl&ures  give  the  total  ordinary  revenue  and  expenditure,  not 

including  Post  Office,  War  Expenditures  and  revenue  from  loans  In  con- 

nection therewith. 

•Budget  estimates. 

NATZOITAX^  PVBXiXC  DEBT 

Year  ended                                     Net  Debt  Interest 

June  30                                            Total  Charges  Paid 

1921   (Dec.   31) 23.438,984.000  

1920 24.330,890,000  1,020,252,000 

1919 24,479,302,000  619.216.000 

1918 10.924,281,000  466,257,000 

1917 1.908,635,000  83,625.000 

1916 1,006,282.000  23,084,000 

1915 1,090,148,000  22,936,000 

1914 1,027,257,000  22,891,000 

1913 1,028,564,000  22,835,000 

1912 1.027,575,000  22.787,000 
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I  or  romszoir  ooysavkshtA 

to  tli«  United  States  OoTemmeiit 
as  of  Jnno  30,  1921 


Credits 

Under  Liberty 

Loan  Acts 


Armenia   

Austria 

Belgium    

Cuba 

Czechoslovakia.. 

Esthonia 

Finland 

France   

Great    Britain — 
Greece 


347,691,566 

9,025,500 

61,256^06 


(in  U.  S.  dollars) 

Surplus  War 

Materials  Sale    Food  Relief 
8,028,412 


27,588,581 

20,621,994 
12,213,377 


6,428,089 
1.785,767 
8,281,926 


Hungary 

lUly 

Latvia     

Liberia 

Lithuania  

Poland    

Rumania  

Russia 

Serbia   


2,950,762,938 
.  4,166,318,358 
.       15,000,000 

.  1.648,034,050 

26,000 


400,000,000         


2,521,869 


23,205,819 

187,729,750 

26,175,139 


2,610.417 

822,136 
51,671,749 


Grain 
Corporation 

3.931.505 
24.055.708 


2,873.238 


1,685,835 


24,353,590 


4,465,465         


Total 

Obligations 

11.959,917 

24.055,708 

375,280,147 

9,025,500 

91.179.528 

13.999.145 

8.281,926 

3,350,762.938 

4,166,318,358 

15,000.000 

1.685335 

1.648,034.050 

5.132.287 

26,000 

4,981.628 

135,661.660 

36,128,494 

192.601,297 

51,153,160 


ToUls    9.435,225,329       565,048,413         84,093.963         56,899,879    10.141.267,585 


Oovermnent  Bond  Issues  in  Detail 

V.  8.  CM>T'T  OOIKBOTM.  2'S-^iL1JTSOBZZnrO  ACT  07  MABCS  14,  1900 

Due — Payable  after  April  1,  1930.  Issued — $646,250,150.  Outstanding — 
$599,724,050.     Converted  into  bonds  and  treasury  notes.   $46,526,000. 

Interest  Dates — Jan.  1,  April  1,  July  1  and  Oct.  1.  Tax  Exempt — 
Principal  and  interest  payable  free  from  all  taxes  and  duties  of  the 
'  United  States,  as  well  as  from  taxation  in  any  form  by  or  under  State, 
Municipal  or  local  authority.  Denominations — Coupon,  $60,  $100,  $500 
and  $1,000.  Regristered.  $50.  $100,  $1,000,  $5,000,  $10,000  and  $50,000. 
Transfer  Ag-ent — OfBce  of  Secretary  of  Treasury.  Washington.  D.  C. 
Transfer  books  are  closed  during  the  months  of  March,  June.  September 
and  December.  Redeemable  at  par  at  the  pleasure  of  the  United  States 
after  April  1,  1930,  upon  3  months'  notice,  the  last  numbers  shaH  be 
paid  first. 

Circulation  Privilege — Available  as  security  for  circulating  notes  of 
National  Bank  and  Federal  Reserve  Banks;  circulation  tax,  %%.  Listed 
on  the  New  York  Stock  Exchange. 

Purpose  of  Issue — ^The  proceeds  of  this  loan  were  applied  to  the  re- 
demption of  the  5%  Loan  of  1904,  the  Consol.  4s  of  1907  and  3%  Loan 
of  1908. 
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v.  m,  CM>'rT  4%  JbOam  or  i»a5 

Issue  of  Feb.  1.  1895.     Authorlzingr  Act,  Jan.  14.  1875. 

Due — Payable  after  Feb.  1,  1925. 

Issued  |162,8'15.400.     Outstanding  1118,489,900.     ReUred  148,825.500. 

Interest  Dates — ^Feb.  1,  May  1,  Augr.  1  and  Nov.  1.  Tax  Exempt — 
Principal  and  Interest  payable  In  coin,  free  from  all  taxes  or  duties  of 
the  United  States,  as  well  as  from  taxation  in  any  form  by  or  under 
State,  Municipal  or  local  authority.  Denominations — Coupon  |50,  $100 
and  11,000.  Registered  $50,  |100.  |1,000  and  $10,000.  Transfer  Agrent— 
Office  of  Secretary  of  Treasury,  Washington,  D.  C.  Transfer  books  are 
closed  Jan.  15  to  Feb.  1,  Inclusive;  April  15  to  May  1,  Inclusive;  July  15 
to  AuflT.  1*  Inclusive,  and  Oct.  15  to  Nov.  1,  Inclusive.  Redeemable  at  par 
and  Interest  after  Feb.  1,  1925.  Clrcu^tlon  Privilege — ^Available  as 
security  for  clrculatlngr  notes  of  National  Banks  and  Federal  Reserve 
Banks;  XJlrculatlon  tax  1%.     Listed  on  the  New  York  Stock  Exchange. 

Puj^hse  of  Issue — The  proceeds  of  this  loan  were  applied  to  the  re- 
demption of  United  States  legal  tender  notes. 


v.  m,  CM>-rT  PAWAMI  OAVAA  XiOAJr  lO-aO-TBAB  am— SBBIBB,  1906 

Authorlzingr  Act,  June  28,  1902  and  Dec.  2.  1905. 

Due  Augr.  1,  1936.  Issued  |54,681,980.  Outstanding:  148,964,180.  Con- 
verted $5,677,800.  Interest  Dates — Feb.  1,  May  1,  Augr.  1  and  Nov.  1. 
Tax  Exempt — Principal  and  interest  payable  free  from  all  taxes  and  duties 
of  the  United  States,  as  well  as  from  taxation  In  any  form  by  or  under 
State,  Municipal,  or  local  authority.  Denomination — Coupon,  $20,  $100 
and  $1,000.  Exchangeable  for  registered  bonds.  Registered  $20,  $100. 
$1,000  -and  $10,000.  Transfer  Agent — Office  of  Secretary  of  Treasury. 
Washington,  D.  C.  Transfer  books  are  closed  Jan.  15  to  Feb.  1,  inclu- 
sive;' April  15  to  May  1,  Inclusive;  July  16  to  Aug.  1,  inclusive,  and  Oct 
15  to  Nov.  1,  inclusive.  Redeemable  at  any  time  at  par  and  Interest. 
Circulation  Privilege — ^Available  as  security  for  circulating  notes  of  the 
National  Banks  and  Federal  Reserve  Banks;  circulation  tax,  H%«  Listed 
on  the  New  York  Stock  Exchange. 


v.  S.  CM>'rT  PAWAMI  OAVAX^  I^OAV,  10-aO-TBAm  a'S— SBBIBS,  1906 

Authorizing  Act,  June  28,  1902  and  Dec.  21,  1905. 

Due— Nov.  1,  1938.  Issued  $80,000,000.  Outstanding  $25,947,400.  Con- 
verted $4,052,600.  Interest  Dates — ^Feb.  1.  May  1,  Aug.  1  and  Nov.  1. 
Tax  Exempt — Principal  and  interest  payable,  free  from  all  taxes  and 
duties  of  the  United  States,  as  well  as  from  taxation  in  any  form  by 
or  under  State.  Municipal  or  local  authority.  Denomination— Coupon  $20, 
$100  and  $1,000.  Exchangeable  for  registered  bonds.  Registered  $20.  $100, 
$1,000  and  $10,000.  Transfer  Agent — Office  of  Secretary  of  Treasury, 
Washington,  D.  C.  Transfer  books  are  closed  Jan.  15  to  Feb.  1.  inclusive; 
April  15  to  May  1,  inclusive;  July  15  to  Aug.  1,  inclusive,  and  Oct.  16  to 
Nov.  1,  Inclusive.  Redeemable  at  par  and  interest.  Circulation  Privilege 
— Available  as  security  for  circulating  notes  of  the  National  Banks  and 
Federal  Reserve  Banks.     Listed  on  the  New  York  Stock  Exchange. 

786 


Digitized  by 


Google 


UNITED  STATES   OP  AMERICA 


v.  8.  CM>-rT  PAWAMI  OAMAJb  &OAV,  60-TSAB  S'S— flBBZBS,  1911 

Authorlzingr  Act,  Aug.  5.  1909.  Feb.  4,  1910  and  March  2.  1911. 

Due — June  1,  1961.  Issued  $50,000,000.  Outstandlngr  $50,000,000.  In- 
terest Dates — March  1.  June  1.  Sept.  1  and  Dec  1.  Tax  Exempt — ^Principal 
and  interest  payable  free  from  all  taxes  and  duties  of  the  United  States, 
as  well  as  from  taxation  in  any  form  by  or  under  State,  Municipal  or 
local  authority.  Denomination — Coupon  $100.  $500  and  $1,000;  exchange- 
able for  regristered  bonds.  Begristered  $100.  $500  and  $1,000.  Transfer 
Agent — Office  of  Secretary  of  Treasury.  Washington,  D.  C.  Not  Redeem- 
able before  maturity.  No  Circulation  Privilege — ^Not  available  as  security 
for  circulating  notes  of  National  Banks  or  Federal  Reserve  Banks.  Listed 
on  the  New  York  Stock  Exchange. 


v.  &  CM>T'T  FOBTAX^  BAYIMQB  aUi%  BOHD8  ^^ 

rirst  to  Twenttotli  BerlM  ^^ 

Authorizing  Act,  June  25,  1910. 

Due — Papable  20  years  from  date  of  issue.  Issued  $11,718,240.  Out- 
standing $11,718,240.  Interest  Dates — Jan.  1  and  July  1.  Tax  Exempt — 
Principal  and  interest  payable  free  from  all  taxes  and  duties  of  the 
United  States,  as  well  as  from  taxation  in  any  form  by  or  under  Munici- 
pal or  local  authority.  Denominations — Coupon  or  registered  $20,  $40,  $60, 
$80,  $100  and  multiples  of  $100  and  $500.  Redeemable  at  par  and  interest 
one  year  after  date  of  issue.  No  Circulation  Privilege — Not  available  as 
security  for  circulating  notes  of  National  Banks  or  Federal  Reserve 
Banks.  Provisions  of  Issue — Issued  to  depositors  with  the  United  States 
under  the  Postal  Savings  Bank  Law,  upon  surrender  of  all  or  any  part 
of  such  deposits. 


V.  &  CM>T'T  OOVTZmSXOV  BONDS,  BinS  1946-7 

Outstanding  $28,894,500.     Interest  January,  April,  July  and  October  1. 

Authorized  by  Section  18  of  the  Federal  Reserve  Act  of  1913.  Upon 
aplication  of  any  Federal  Reserve  Bank,  approved  by  the  Federal  Reserve 
Board,  the  Secretary  may  issue  in  exchange  for  United  States  two  per 
centum  gold  bonds  bearing  the  circulation  privilege,  but  against  wihch 
no  circulation  is  outstanding,  one-year  gold  notes  of  the  United  States 
without  the  circulation  privilege,  to  an  amount  not  to  exceed  one-half  of 
the  two  per  centum  bonds,  so  tendered  for  exchange,  and  thirty-four  three 
per  centum  gold  bonds  without  the  circulation  privilege  for  the  remainder 
of  the  two  per  centum  bonds  so  tendered;  provided,  that  at  the  time  of 
such  exchange  the  Federal  Reserve  Bank  obtaining  such  one-year  gold 
notes  shall  enter  into  an  obligation  with  the  Secretary  of  the  Treasury 
binding  itself  to  purchase  from  the  United  States  for  gold  at  the  maturity 
of  such  one-year  notes  an  amount  equal '  to  those  delivered  in  exchange 
for  such  bonds  if  so  requested  by  the  Secretary  and,  at  each  maturity  of 
one  year  notes  so  purchased  by  such  Federal  Reserve  Bank,  to  purchase 
from  the  United  States  such  an  amount  of  one-year  notes  as  the  Secretary 
may  tender  to  such  bank  not  to  exceed  the  amount  issued  to  such  bank, 
in  the  first  instance  in  exchange  for  the  two  per  centum  United  States 
gold  bonds,  said  obligation  to  purchase  at  maturity  such  notes  shall 
continue.  All  outstanding  One- Year  Treasury  Notes  were  retired  January 
1.  1919.  and  there  had  been  no  new  issue  up  to  January  1,  1921. 
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V.  8.  OOT^  nmST  XiZBESTT  AOAV,  OOWmBMTTBZX  3H8f  1938-47 

Issue  of  June  15,  1917 — Due  June  15,  1947.  Issued  $1,989,455,650.  Out- 
standingr  11,410,071,600.  Balance  converted.  Interest  Dates — June  16  and 
Dec.  15.  Denomination — Coupon  |50,  |100,  1500  and  $1,000.  Regristered 
$100.  $500.  $1,000,  $5,000,  $10,000,  $50,000  and  $100,000.  Coupon  and  regris- 
tered  bonds  and  bonds  of  different  denominations  are  interchangeable,  and 
registered  bonds  are  transferable  without  charge.  Tax  Exempt — Both 
principal  and  interest  exempt  from  all  taxation,  except  estate  or  Inherit- 
ance taxes,  imposed  by  authority  of  the  United  States,  or  its  possessions, 
or  by  any  State  or  local  taxing  authority.  Redeemable,  at  Government's 
option,  in  whole  or  in  part,  at  par  and  interest  on  June  15.  1932,  or  on 
any  interest  date  thereafter.  Bond  Purchase  Fund — ^The  Sinking  Fund 
purchaaes  are  not  applicable  to  this  issue.  Convertible  at  par  into  bonds 
of  any  future  loan  issued  before  the  termination  of  the  war,  running  five 
years  or  more,  and  bearing  a  higher  rate  of  interest  than  Zy^%.  Con- 
version privilege  must  be  exercised  within  six  months  from  date  of  issue 
of  such  higher  rate  bonds.  Conversion  privilege  into  Fourth  Liberty 
Loan  4%s  on  or  before  April  24,  1919.  Upon  conversion,  bonds  Issued  in 
exchange  bear  the  maturity  date  and  redemption  terms  of  these  3^8. 
but  take  the  interest  rate,  taxation  feature  and  conversion  privilege,  if 
one  attaches,  of  bonds  of  the  loan  into  which  converted.  Collateral 
Privilege — Eligible  as  security  for  deposits  of  public  money  and  for  Postal 
Savings  Deposits,  but  not  for  circulating  notes.  Listed  on  all  the  princi- 
pal stock  exchanges  in  the  United  States.  Subscriptions  received  at  par 
from  May  14  to  June  15,  1917.  Number  of  subscribers,  about  4.600.000. 
Aggregate  amount  of  subscriptions,  $8,085,226,860. 


V.  &  CM>T^  nm0T  &ZBBBTT  IsOAM,  OOVTBBTBD  A*B,  1938-47 

Issued  before  Nov.  16.  1917— Due  June  16,  1947.  Issued  $668,318,450. 
Outstanding  $16,979,100.  Balance  converted.  Note — ^Available  by  con- 
v^ertlng  First  S^^s  before  May  15,  1918.  Interest  Dates — June  15  and 
Dc»c.  15.  Denomination — Coupon  $50,  $100,  $500.  $1,000.  $5,000  and  $10,000. 
Registered  $50.  $100.  $500.  $1,000.  $5,000,  $10,000,  $50,000  and  $100,000. 
Coupon  and  registered  bonds  and  bonds  of  different  denominations  inter- 
changeable, and  registered  bonds   transferable  without  charge. 

Tax  Exempt — Both  principal  and  interest  exempt  from  all  taxation  now 
or  hereafter  Imposed  by  the  United  States  or  its  possessions,  or  by  any 
State  or  local  taxing  authority,  except  (a)  estate  or  inheritance  taxes  and 
(b)  United  States  surtaxes,  excess  profits  taxes  and  war  profits  taxes 
now  or  hereafter  Imposed  by  the  United  States  upon  the  income  or  profits 
of  individuals,  partnerships,  associations  or  corporations.  Interest  on  an 
amount  of  Liberty  Loans  Bonds  (4%  and  4%%).  War  savings  certificates 
and  Certificates  of  Indebtedness  authorized  by  Act  of  Sept.  24,  1917,  the 
principal  of  which  does  not  exceed  in  the  aggregate  $5,000  shall  be  exempt 
from  taxes  provided  for  In  clause  (b)  above.  In  addition  to  the  foregoing 
exemption,  until  two  years  after  the  termination  of  the  war,  the  interest 
received  after  Jan.  1,  1918.  on  an  amount  of  the  First  Liberty  Loan  Con- 
verted (Issues  of  Nov.  15,  1917,  and  May  9,  1918).  Second  Liberty  Loan 
(converted  and  unconverted),  and  Third  Liberty  Loan,  the  principal  of 
which  does  not  exceed  $45,000  in  the  aggregate,  owned  by  any  Individual, 
partnership,  association  or  corporation  Is  exempt  from  such  taxes;  but 
no  owner  of  such  bonds  is  entitled  to  such  exemption  in  respect  to  the 
interest  on  an  aggregate  principal  amount  of  same  exceeding  one  and  one- 
half   times   the   principal   amount   of  bonds  of   the   Fourth    Liberty   T«oan 


788 


Digitized  by^ 


/Google 


UNITED  STATES   OF  AMERICA 


originally  subscribed  for  and  still  owned  at  date  of  tax  return.  Undis- 
tributed net  incomes  of  corporations  invested  in  United  States  Bonds 
issued  after  Sept.  1,  1917,  are  not  subject  to  the  10%  tax  imposed  by  the 
income  tax  law  on  net  income  remaining  undistributed  six  months  after 
the  end  of  the  taxable  year. 

Redeemable,  at  Qovemment's  option,  in  whole  or  in  part,  at  par  and 
Interest  on  June  15.  1992.  or  on  any  Interest  date  thereafter.  Bond  Pur- 
chase Fund — The  same  provision  as  for  Second  Liberty  4s,  which  see  for 
detail.  Convertible  into  First  Converted  4%s  up  to  Nov.  9,  1918.  Col- 
lateral Privilege — ^Eligible  as  security  for  deposits  of  public  money  and 
Postal  Savinfirs  Deposits,  but  not  for  circulatingr  notes.  Listed  on  all  the 
principal  stock  exchanges  in  the  United  States. 


V.  8.  CM>T^  raMT  JtlBMMTY  JbOAM  COHTBmTBD  4V4ti,  1938-47 

Issued  of  May  9,  1918.— Due  June  15.  1947.  Issued  $512,617,700.  Out- 
standing $522,652,950.  Interest  Dates — ^June  15  and  Dec.  15.  Denomina- 
tion— Coupon  $50,  $100,  $500,  $1,000,  $5,000  and  $10,000.  Registered  $50, 
$100,  $500,  $1,000,  $5,000.  $10,000,  $50,000  and  $100,000.  Coupon  and 
registered  bonds  and  bonds  of  different  denominations  are  interchangeable 
and  registered  bonds  transferable  without  charge. 

Tax  Exempt — Both  principal  and  interest  exempt  from  all  taxation 
now  or  hereafter  imposed  by  the  United  States  or  its  possessions,  or  by 
State  or  local  taxing  authority  except  (a)  estate  or  inheritance  taxes  and 
(b)  United  States  Income  surtaxes,  excess  profits  taxes  and  war  profit 
taxes  now  or  hereafter  imposed  by  the  United  States  upon  the  Income  or 
profits  of  individuals,  partnerships,  associations  or  corporations.  Interest 
on  an  amount  of  Liberty  Loan  Bonds  (4%  and  4H%)>  War  Savings 
Certificates  and  Certificates  of  Indebtedness  authorized  by  Act  of  Sept  24, 
1917,  the  principal  of  whicji  does  not  exceed  in  the  aggregate  $5,000  shall 
be  exempt  from  taxes  provided  for  in  clause  (b)  above.  In  addition  to 
the  foregoing  exemption,  until  the  expiration  of  two  years  after  termina- 
tion of  the  war,  the  interest  received  after  Jan.  1,  1918,  on  an  amount 
of  bonds  of  the  First  Liberty  Loan  Converted  (issues  of  Nov.  15,  1917, 
and  May  9,  1918),  the  Second  Liberty  Loan  (converted  and  unconverted) 
and  the  Third  Liberty  Loan,  the  principal  of  which  does  not  exceed 
$45,000  in  the  aggregate,  owned  by  any  individual,  partnership,  association 
or  corporation  is  exempt  from  such  taxes;  but  no  owner  of  such  bonds 
is  entitled  to  such  exemption  in  respect  to  the  interest  on  an  aggregate 
principal  amount  of  same  exceeding  one  and  one-half  times  the  principal 
amount  of  bonds  of  the  Fourth  Liberty  Loan  originally  subscribed  for 
and  still  owned  by  him  at  the  date  of  his  tax  return.  Undistributed  net 
income  of  corporations  Invested  in  United  States  bonds  issued  after 
September  1,  1917.  are  not  subject  to  the  10%  tax  imposed  by  the  Income 
tax  law  on  net  Income  remaining  undistributed  six  months  after  the  end 
of  the  taxable  year. 

Redeemable  at  Government's  option  In  whole  or  In  part,  at  par  and 
interest  on  June  15.  1932,  or  any  interest  date  thereafter.  Bond  Purchase 
Fund — The  same  provisions  as  for  Third  Liberty  4%s.  which  see  for 
detail.  Not  Convertible  into  any  future  issue.  Collateral  Privilege — 
Eligible  as  security  for  deposits  of  public  money  and  for  Postal  Savings 
Deposits,  but  not  for  circulating  notes.  Legal  Tender  Privilege — ^Bonds 
of  this  issue  which  have  been  owned  by  any  person  continuously  for  at 
least  six  months  prior  to   the  date  of  his  death  and  constitute   part  of 


789 


Digitized  by 


Google 


KIMBERS   RECORD   OF   GOVERNMENT   DEBTS 

his  estate,  are  receivable  by  the  United  States  at  par  and  accrued  interest 
In  payment  of  any  estate  or  inheritance  taxes  Imposed  by  th  Ubited 
States.    Listed  on  all  the  principal  stock  exchanges  In  the  United  States. 


V.  8.  oo-rr  asoovB  aibbbtt  XiOajt  oowrmmnMLM  4s,  laar-tt 

Issue  of  Nov.  15.  1917— Due  November  16.  1942.  Issued  $3,807,864,200. 
Outstanding:  170.279.500.  Balance  converted.  Interest  Dates.  May  15 
and  Nov.  15.  Denomination.  Coupon  |50.  $100.  $500.  |1,000.  $5,000  and 
$10,000.  Regristered  |50.  $100.  $500.  $1,000.  $5,000.  $10,000.  $50,000  and 
$100,000.  Coupon  and  registered  bonds  and  bonds  of  different  denomlna- 
are  interchangreable,  and  regristered  bonds  are  transferable  without  charge. 

Tax  Exempt — Both  principal  and  interest  exempt  from  all  taxation 
now  or  hereafter  imposed  by  the  United  States  or  its  possessions,  or  by 
any  State  or  local  taxing  authority,  except  (a)  estate  or  inheritance 
taxes  and  (b)  United  States  income,  surtaxes,  excess  profits  taxes  and  war 
profits  taxes  now  or  hereafter  imposed  by  the  United  States,  upon  the  in- 
come or  profits  of  individuals,  partnerships,  associations  or  corporations. 
Interest  on  an  amount  of  Liberty  Loan  bonds  (4%  and  4%%).  War  Savings 
Certificates  and  Certificates  of  Indebtedness  authorized  by  Act  of  Sept. 
24.  1917.  the  principal  of  which  does  not  exceed  in  the  aggregate  $5,000 
shall  be  exempt  from  taxes  provided  for  in  clause  (b)  above.  In  addition 
to  the  foregoing  exemption,  until  two  years  after  the  termination  of  the 
war.  the  Interest  received  after  January  1.  1918.  on  an  amount  of  bonds 
of  the  First  Liberty  Loan  Converted  (issues  of  Nov.  16.  1917.  and  May 
9.  1918).  Second  Liberty  Loan  (converted  and  unconverted),  and  Third 
Liberty  Loan,  the  principal  of  which  does  not  exceed  $45,000  in  the  ag- 
gregate, owned  by  any  individual,  partnership,  association  or  corporation, 
is  exempt  from  such  taxes;  but  no  owner  of  such  bonds  is  entitled  to  such 
exemption  in  respect  to  the  Interest  on  an  aggregate  principal  amount  of 
same  exceeding  one  and  one-half  times  the  principal  amount  of  bonds  of 
the  Fourth  Liberty  Loan  originally  subscribed  for  and  still  owned  at  date 
of  tax  return.  Undistributed  net  incomes  of  corporations  invested  in 
United  States  bonds  issued  after  Sept.  1.  1917.  are  not  subject  to  the' 10 
per  cent,  tax  imposed  by  the  income  tax  law  on  net  Income  remaining 
undistributed  six  months  after  the  end  of  the  taxable  year. 

Redeemable  at  the  Government's  option.  In  whole  or  in  part,  at  par  and 
interest  on  Nov.  15,  1927,  or  on  any  Interest  date  thereafter.  Convertible 
on  or  before  Nov.  9.  1918.  at  par,  Into  non-convertible  4%  per  cent.  l>ond8. 
known  as  "Second  Converted  4%s."  Bond  Purchase  Fund — ^The  Secretary 
of  the  Treasury  is  authorized  to  buy  with  the  credit  balance  available 
in  the  Sinking  Fund  any  bonds  of  this  issue  whenever  obtainable  from 
time  to  time  at  an  average  price  of  par  and  interest,  which  purchases 
must  not  exceed  5%  of  the  amount  of  bonds  outstanding  at  the  beginning 
of  each  year.  This  Sinking  Fund  is  available  until  one  year  after  the 
termination  of  the  war.  Collateral  Privilege — ^Eligible  as  security  for 
deposits  of  public  money  and  for  Postal  Savings  Deposits,  but  not  for 
circulating  notes.  Listed  on  all  the  principal  stock  exchanges  In  the 
United  States.  Subscriptions  received  at  par  from  October  1  to  October 
27,  1917.  Number  of  subscribers,  about  9.600,000.  Aggregate  amount  of 
subscHptlons.  $4,617,532,800. 
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v.  &  CM>-rT  nOOVB  ZOXBTT  &0AV  OOVTBBTBD  4H«f  lM7-4a 

Issue  of  May  9,  1918.— Due  November  15,  1942.  Issued  I&.213.431450. 
Outstandingr  13.244,379,700.  Interest  Dates  May  15  and  Nov.  15.  De- 
nominations, Coupon  150,  $100,  $500,  $1,000,  $5,000  and  $10,000.  Registered 
$50,  $100,  $500,  $1,000,  $5,000,  $10,000,  $50,000  and  $100,000.  Coupon  and 
registered  bonds  and  bonds  of  different  denominations  are  interchangre- 
able  and  regristered  bonds  transferable  without  charge. 

Tax  Exempt — ^Both  principal  and  interest  exempt  from  all  taxation  now 
or  hereafter  imposed  by  the  United  States  or  its  possessions,  or  by  any 
State  or  local  taxing  authority,  except  (a)  estate  or  inheritance  taxes 
and  (b)  United  States  income  surtaxes,  excess  profits  taxes  and  war 
profits  taxes,  now  or  hereafter  imposed  by  the  United  States,  upon  the 
income  or  profits  of  individuals,  partnerships,  associations  or  corporations. 
Interest  on  an  amount  of  Liberty  Loan  bonds  (4%  and  4%%),  War  Savings 
Certificates  and  Certificates  of  Indebtedness  authorized  by  Act  of  Sept. 
24,  1917,  the  principal  of  which  does  not  exceed  in  the  aggrregate  $5,000, 
shall  be  exempt  from  taxes  provided  for  in  clause  (b)  above.  In  addi- 
tion to  the  foregoing  exemption,  until  two  years  after  the  termination 
of  the  war,  the  interest  received  after  January  1,  1918,  on  an  amount 
of  bonds  of  the  First  Liberty  Loan  Converted  (issue  of  Nov.  15,  1917, 
and  May  9,  1918),  the  Second  Liberty  Loan,  converted  and  unconverted, 
and  the  Third  Liberty  Loan,  the  principal  of  which  does  not  exceed  $45,000 
in  the  aggregate,  owned  by  any  individual,  partnership,  association  or 
corporation,  is  exempt  from  such  taxes,  but  no  owner  of  such  bonds  is 
entitled  to  such  exemption  in  respect  to  the  interest  on  an  aggregate 
principal  amount  of  same  exceeding  one  and  one-half  times  the  principal 
amount  of  bonds  of  the  Fourth  Liberty  Loan  origrinally  subscribed  for 
and  still  owned  at  the  date  of  tax  return.  Undistributed  net  incomes  of 
corporations  invested  in  the  United  States  bonds  issued  after  Sept.  1,  1917, 
are  not  subject  to  the  10  per  cent,  tax  imposed  by  the  income  tax  law 
on  net  income  remaining  undistributed  six  months  after  the  end  of  the 
taxable  year. 

Redeemable  at  the  Government's  option,  in  whole  or  in  part,  at  par 
and  interest  on  Nov.  15,  1927,  on  any  interest  date  thereafter.  Bond 
Purchase  Fund — The  Secretary  of  the  Treasury  is  authorized  to  buy  with 
the  credit  balance  available  in  the  Sinking  Fund  any  bonds  of  this  issue 
whenever  obtainable  from  time  to  time  at  an  average  price  of  par  and 
interest,  which  purchases  must  not  exceed  5%  of  the  amount  of  bonds 
outstanding  at  the  beginning  of  each  year.  This  Sinking  Fund  is  available 
until  one  year  after  the  termination  of  the  war.  Not  Convertible  into  any 
future  issues.  Collateral  Privilege — ^Eligible  as  security  for  deposits  of 
public  money  and  for  Postal  Savings  Deposits,  but  not  for  circulating 
notes.    Listed  on  all  the  principal  stock  exchanges  of  the  United  States. 

v.  m,  OO'TT  nOOKD  ^ZBBmTT  XiOAV  COVTS&TBD  4V4'Sf  1988-1947 

Issue  of  Oct.  24,  1918. — Due  June  15,  1947.  Issued  $3,492,050.  Out- 
standing $3,492,050.  Interest  Dates — June  15  and  Dec.  15.  Denomination — 
Coupon,  $50,  $100,  $500,  $1,000,  $5,000  and  $10,000.  Registered,  $50.  $100, 
$500,  $1,000,  $5,000.  $10,000,  $50,000  and  $100,000.  Coupon  and  registered 
bonds  and  bonds  of  different  denominations  are  interchangeable  and 
registered  bonds  transferable  without  charge. 

Tax  Elxempt — ^Both  principal  and  interest  exempt  from  all  taxation 
xtow  or  hereadFter  imposed  by  the  United  States  or  its  possessions,  or  by 
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State  or  local  taxingr  authority  except  (a)  estate  and  inheritance  taxes 
and  (b)  United  States  income  surtaxes*  excess  profits  taxes  and  war 
profits  taxes  now  or  hereafter  imposed  by  the  United  States  upon  the 
income  or  profits  of  individuals,  partnerships,  associations  or  corporations. 
Interest  on  an  amount  of  Liberty  Loan  bonds  (4%  and  4^%),  War 
Savings  Certificates  and  Certificates  of  Indebtedness  authorised  by  Act 
of  Sept  24,  1917.  the  principal  of  which  does  not  exceed  in  the  afirgregate 
15.000,  shall  be  exempt  from  taxes  provided  for  in  clause  (b)  above.  In 
addition  to  the  foregoing  exemption,  until  expiration  of  two  years  after 
the  date  uf  the  termination  of  the  war.  Interest  on  $30,000  principal 
amount  Fourth  Liberty  Loan  bonds  owned  by  any  individual,  partnership, 
association  or  corporation,  is  exempt  from  surtaxes  and  excess  profits 
and  war  profits  taxes,  now  or  hereafter  imposed  by  the  United  States 
upon  the  income  or  profits  of  individuals,  partnerships,  associations  or 
corporations.  Undistributed  net  incomes  of  corporations  invested  in 
United  States  bonds  issued  after  Sept.  1.  1917.  including  those  of  the 
Fourth  Liberty  Loan,  are  not  subject  to  the  10%  tax  imposed  by  the 
income  tax  law  on  net  income  remaining  undistributed  six  months  after 
the  end  of  the  taxable  year. 

Redeemable  at  Government's  option,  in  whole  or  in  part,  at  par  and 
interest  on  June  15.  1932.  or  any  interest  date  thereafter.  Bond  Purchase 
Fund — Same  provisions  as  for  Fourth  Liberty  4%s,  which  see  for  detail. 
Not  Convertible  into  any  future  issue.  Collateral  Privilege — ^EHigible  as 
security  for  deposits  of  public  money  and  for  Postal  Savings  Deposits, 
but  not  for  circulating  notes.  Legral  Tendar  Privilege — ^Bonds  of  this 
issue  which  have  been  owned  by  any  person  continuously  for  at  least  six 
months  prior  to  the  date  of  his  death  and  constituting  part  of  his  estate, 
are  receivable  by  the  United  States  at  par  and  accrued  interest  in  pay- 
ment of  any  estate  or  inheritance  taxes  imposed  by  the  United  States. 
Listed  on  all  the  principal  stock  exchanges  in  the  United  States. 


V.  S.  CM>T'T  TSZBD  UBBRTT  ZiOAV  4^8 

Issue  of  May  9.  1918. — Due  September  15.  1928.  Issued  $4,175,148,700. 
Outstanding  $3,609,798,300.  Interest  Dates  March  15  and  Sept.  15.  De- 
nomination— Coupon.  $50.  $100,  $500.  $1,000.  $5,000  and  $10,000.  Registered, 
$60,  $100,  $500.  $1,000.  $5,000.  $10,000,  $50,000,  $100,000.  Cbupon  and 
registered  bonds  and  bonds  of  different  denominations  are  interchangeable 
and  registered  bonds  transferable  without  charge. 

Tax  Exempt — Both  principal  and  interest  exempt  from  all  taxation  now 
or  hereafter  imposed  by  the  United  States  or  its  possessions,  or  by  state 
or  local  taxing  authority  except  (a)  estate  or  inheritance  taxes,  and  (b) 
United  States  income  surtaxes,  excess  profits  taxes  and  war  profit  taxes 
now  or  hereafter  imposed  by  the  United  States  upon  the  Income  or  profits 
of  individuals,  partnerships,  associations  or  corporations.  Interest  on  an 
amount  of  Liberty  Loan  bonds  (4%  and  4%%).  War  Savings  Certificates 
and  Certificates  of  Indebtedness  authorized  by  Act  of  Sept  24,  1917,  the 
principal  of  which  does  not  exceed  in  the  aggregate  $5,000,  shall  be  exempt 
from  taxes  provided  for  in  clause  (b)  above.  In  addition  to  the  foregoing 
exemption,  until  expiration  of  two  years  after  termination  of  the  war, 
the  interest  received  after  January  1.  1918,  on  an  amount  of  bonds  of  the 
First  Liberty  Loan  converted  (issue  of  Nov.  15,  1917,  and  May  9,  1918) 
the  Second  Liberty  Loan  (converted  and  unconverted),  and  the  Third 
Liberty  Loan,  the  principal  of  which  does  not  exceed  $45,000  In  the 
aggregate,  owned  by  any  Individual,  partnership,  association  or  corpora- 
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tion,  Is  exempt  from  such  taxes;  but  no  owner  of  such  bonds  is  entitled 
to  such  exemption  in  respect  to  the  interest  on  an  a.ggrega,te  principal 
amount  of  same  exceedlngr  one  and  one-half  times  the  principal  amount 
of  bonds  of  the  Fourth  Liberty  Loan  originally  subscribed  for  and  still 
owned  by  him  at  the  date  of  his  tax  return.  Undistributed  net  incomes 
of  corporations  invested  in  United  States  bonds  issued  after  Sept.  1,  1917, 
are  not  subject  to  the  10  per  cent,  tax  imposed  by  the  income  tax  law  on 
net  income  remaining:  undistributed  six  months  after  the  end  of  the 
taxable  year. 

Irredeemable  before  maturity,  except  by  purchase  for  account  of  the 
"Bond  Purchase  Fund."  Bond  Purchase  Fund — The  Secretary  of  the 
Treasury  is  authorized  to  buy  with  the  credit  balance  available  in  the 
Sinkingr  Fund  any  bonds  of  this  issue  whenever  obtainable  from  time  to 
time  at  an  averagre  price  of  par  and  interest,  which  purchases  must  not 
exceed  5%  of  the  amount  of  bonds  outstanding  at  the  beginning  of  each 
year.  This  Sinking  Fund  is  available  until  one  year  after  the  termination 
of  the  war.  Not  Convertible  into  any  future  issue.  Collateral  Privilege — 
Eligible  as  security  for  deposits  of  public  money  and  for  Postal  Savings 
Depo'sits,  but  not  for  circulating  notes.  Legal  Tender  Privilege — Bonds  of 
this  issue  which  have  been  owned  by  any  person  continuously  for  at  least 
six  months  prior  to  date  of  his  death  and  constituting  part  of  his  estate 
at  that  time  are  acceptable  at  par  and  Interest  in  payment  of  any  estate 
or  Inheritance  taxes  imposed  by  the  United  States.  Listed  on  all  the  prin- 
cipal Stock  Exchanges  in  the  United  States.  Subscriptions  received  at  par 
from  April  6  to  May  4,  1918.  Number  of  subscribers,  about  18,800.000. 
Aggregate  amount  of  subscriptions,  $4,176,516,850. 


V.  a  OOTT  VOintTK  UBESTT  &OAV  4\im,  1933-38 

Issue  of  October  24,  1918. — ^Due  October  15.  1988.  Outstanding 
16,352.386.850.  Interest  April  16  and  October  15.  Denomination — Coupon, 
$50.  $100.  $500.  $1,000,  $5,000  and  $10,000.  Registered.  $50.  $100,  $500, 
$1,000,  $5,000.  $10,000.  $50,000  and  $100,000.  Coupon  and  registered  bonds 
and  bonds  of  different  denominations  are  interchangeable  and  registered 
bonds  are  transferable  without  charge. 

Tax  Exempt — Both  principal  and  interest  exempt  from  all  taxation 
now  or  hereafter  imposed  by  the  United  States  or  its  possessions,  or  by 
state  or  local  taxing  authority  except  (a)  estate  and  inheritance  taxes, 
and  (b)  United  States  income  surtaxes,  excess  profits  taxes  and  war  profit 
taxes  now  or  hereafter  imposed  by  the  United  States  upon  the  income  or 
profits  of  Individuals,  partnerships,  associations  or  corporations.  Interest 
on  an  amount  of  Liberty  Loan  bonds  (i%  and  4%%),  War  Savings 
Certificates  and  Certificates  of  Indebtedness  authorized  by  Act  of  Sep- 
tember 24,  1917,  the  principal  of  which  does  not  exceed  in  the  aggregate 
$5,000.  shall  be  exempt  from  taxes  provided  for  in  clause  (b)  above.  In 
addition  to  the  foregoing  exemption,  until  expiration  of  two  years  after 
the  date  of  the  termination  of  the  war,  interest  on  $80,000  principal 
amount  Fourth  Liberty  Loan  bonds  owned  by  any  individual,  partnership, 
association  or  corporation  is  exempt  from  surtaxes  and  excess  profits 
and  war  profits  taxes  now  or  hereafter  imposed  by  the  United  States  upon 
the  income  or  profits  of  individuals,  partnerships,  associations  or  corpora- 
tions. Undistributed  net  incomes  of  corporations  invested  in  United 
States  bonds  issued  after  Sept.  1,  1917,  including  those  of  the  Fourth 
Liberty  Loan,  are  not  subject  to  the  10%  tax  imposed  by  the  income  tax 
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law   on   net   Income   remaininsr  andistrtbuted  six   months   after   the  end 
of  the  taxable  year. 

Redeemable  at  Qovemment's  option,  in  whole  or  in  part,  at  par  and 
interest  on  October  16,  193S.  or  on  any  Interest  date  thereafter  on  six 
months'  notice.  Bond  Purchase  Fund — ^The  Secretary  of  the  Treasury  is 
authorised  to  buy  with  the  credit  balance  available  in  the  Sinkinsr  Fund 
any  bonds  of  this  issue  whenever  obtainable  from  time  to  time  at  an  aver- 
asre  price  of  par  and  interest,  which  purchases  must  not  exceed  6%  of  the 
amount  of  bonds  outstandincr  at  the  beffinnlng  of  each  year.  This  Sinking 
Fund  is  available  until  one  year  after  the  termination  of  the  war.  Con- 
vertible— ^Not  convertible  into  any  future  issue.  Collateral  Privilege — 
Eligible  as  security  for  deposits  of  public  money  and  for  Postal  Savings 
Deposits,  but  not  for  circulating  notes.  Legal  Tender  Privilege — ^Bonds  of 
this  issue  owned  by  any  person  continuously  for  at  least  six  months  prior 
to  date  of  his  death  and  constituting  part  of  his  estate  at  that  time,  are 
acceptable  at  par  and  accrued  interest  in  payment  of  United  States  inheri- 
tance taxes.  Subscriptions  received  at  par  from  September  28  to  October 
19,  1918.     Number  of  subscribers,  over  20,000,000. 


v.  0.  CKnrr  TxoroBT  i^oav  3-4-yBAm  494s 

Dated  May  20,  1919.  Due  May  20,  192S.~Is8ued  $4,495,874,000.  Out- 
standing $2,846,075,000.  Interest  Dates  June  15  and  Dec.  15.  Denomina- 
tion—Coupon, $50,  $100,  $500.  $1,000,  $5,000  and  $10,000.  Registered.  $60, 
$100.  $500.  $1,000,  $5,000,  $10,000,  $50,000  and  $100,000.  Bonds  of  difterent 
denominations  are  interchangeable.  Coupon  and  registered  notes  are  inter- 
changeable and  registered  notes  are  transferable  without  charge. 

Tax  Exempt — 4%s  are  exempt,  both  as  to  principal  and  interest  from 
all  taxation  now  or  hereafter  imposed  by  the  United  States,  any  State,  or 
any  of  the  possessions  of  the  United  States  or  by  any  local  authority, 
except  estate  or  inheritance  taxes,  commonly  known  as  surtaxes  and 
excess  profits  and  war  profits  taxes,  now  or  hereafter  imposed  by  the 
United  States,  upon  the  income  or  profits  of  individuals,  partnerships, 
associations  or  corporations. 

Redeemable  as  a  whole  or  in  part  at  par  and  interest  on  four 
months'  notice  on  June  15  or  Dec  15,  1922.  Bond  Purchase  F^ind — For  the 
fiscal  year  beginning  July  1,  1920,  and  for  each  fiscal  year  thereafter,  an 
amount  equal  to  the  sum  of  (1)  2H%  of  the  aggregate  amount  of  all 
Liberty  Bonds  and  Victory  Notes  outstanding  on  July  1,  1920,  less  an 
amount  equal  to  the  par  amount  of  any  obligations  of  foreign  governments 
held  by  the  United  States  on  July  1,  1920,  and  (2)  the  Interest  which  would 
have  been  payable  during  the  fiscal  year  for  which  the  appropriation  is 
made  on  the  bonds  and  notes  purchased,  redeemed,  or  paid  out  of  the  sink- 
ing fund  during  such  year  or  in  previous  years.  This  fund  is  applicable  to 
the  purchase  or  redemption  of  Liberty  bonds  or  Victory  notes  at  an  aver- 
age cost  of  not  exceeding  par  and  interest.  Bonds  and  notes  so  acquired  to 
be  cancelled.  Collateral  Privilege — Eligible  as  security  for  deposits  of 
public  moneys,  but  not  for  circulating  notes.  Legal  Tender  Privilege — 
The  4%%  notes  are  acceptable  at  par  and  interest  in  payment  of  United 
States  inheritance  taxes  provided  notes  are  held  six  months  prior  to 
death.  Listed  on  all  the  principal  stock  exchanges  in  the  United  States. 
Subscriptions  received  at  par  and  interest  from  April  21  to  May  10,  1919. 

Vote«— All  outstanding  Z%%  bonds  of  this  issue  were  called  for  pay- 
ment June  15,  1922. 
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v.  S.  CM>-rT  WAm  BATIVOS  OXBTIFZOATXS  fOMJBB  1918,  1919,  1990, 
1991 

Due  respectively  Jan.  1,  192$»  Jan.  1.  1924.  Jan.  1,  1925,  and  Jan.  1, 
1926. — ^Authorised — ^All  issues,  $4,000,000,000  maturity  value.  Issued  and 
outstandinsT,  Feb.  28,  1921,  $733,478,994.  Interest  on  the  principal  in- 
vested is  compounded  quarterly  from  Jan.  2  of  each  year,  at  4%  per 
annum  and  paid  at  maturity  when  the  sum  receivable  from  the  Qovem- 
ment  includes  both  the  original  investment  and  the  compound  interest. 
The  issue  price  has  been  $4.12  each.  One  cent  per  month  is  added  to  this 
price  each  succeedinsr  calendar  month  until  December  (or  $4.23  in  De- 
cember). Repayment  to  be  made  at  the  Treasury  Department,  Washingrton, 
or  at  a  money  order  post  office  after  ten  days  written  demand  therefor. 
Form  and  Denomination — ^Bearer  Stamps  in  annual  series,  the  first  being 
Series  of  1918  in  a  $5.00  denomination  only.  A  numbered  War  Savings 
Certificate  with  spaces  for  twenty  $5  stamps  is  issued  and  registerable 
as  to  ownership  free  of  charge  to  purchasers  of  War  Savings  Certificate 
Stamps.  Registration  may  be  made  at  first,  second  and  third  class  post 
offices.  Method  of  Payment — Payment  for  a  $5  Stamp  must  be  made  in 
cash  or  with  25-cent  United  States  Thrift  Stamps.  A  Thrift  Card  with 
spaces  for  16  Thrift  Stamps  is  issued  free  of  charge,  and  when  filled 
is  accepted  in  payment,  plus  the  balance  in  cash  of  the  price  prevailing 
during  the  month  of  purchase.  Provisions  of  Issue — ^The  amount  of  War 
Savings  Certificates  sold  to  any  one  person  at  any  one  time  shall  not 
exceed  $100.  (maturity  value),  and  it  shall  not  be  lawful  for  any  one 
person  at  any  one  time  to  hold  War  Savings  Certificates  to  an  aggregate 
amount  exceeding  $1,000  (maturity  value).  Was  Savings  Certificates  are 
not  transferable  and  are  payable  only  to  the  respective  owners  named 
thereon,  except  is  case  of  death  or  disability.  Affixing  Stamps  to  Certi- 
ficates— ^War  Savings  Certificate  Stamps  of  one  series  affixed  to  War 
Savings  Certificates  of  another  series  will  not  add  to  the  value  thereof. 

Tax  Exempt — War  Savings  Certificates  are  exempt  from  all  taxation, 
present  or  future,  imposed  by  the  United  States,  any  State  or  possessions 
of  the  United  States,  or  by  any  local  taxing  authority  except  (a)  estate 
or  inheritance  taxes  and  (b)  income  surtaxes  and  excess  profits  and  war 
profits  taxes,  now  or  hereafter  imposed  by  the  United  States,  upon  the 
income  or  profits  of  individuals,  partnerships,  associations  or  corporations. 
The  interest  on  any  amount  of  bonds  and  certificates,  authorized  by  Act 
of  Sept  24.  1917,  the  principal  of  which  does  not  exceed  in  the  aggregate 
$6,000.  owned  by  any  individual,  partnership,  association  or  corporation, 
shall  be  exempt  from  the  taxes  provided  for  in  clause  (b)  above. 

Redeemable — ^Holders  have  the  option  at  any  time  of  cashing  stamps 
upon  ten  days*  written  notice  to  any  money  order  post  office  for  the 
amount  paid,  plus  one  cent  for  each  calendar  month  after  the  month  of 
purchase  of  each  stamp.  Registered  certificates  may  be  redeemed  only 
at  the  post  office  where  registered,  although  payment  may  be  arranged 
for  elsewhere  upon  application  to  the  Postmaster  at  place  of  registration. 
Series  1920  Exchangeable  for  Treasury  Stamp  Certificates — ^War  Savings 
Certificates.  Series  of  1920,  bearing  the  full  complement  of  20  War  Savings 
Certificate  Stamps.  Series  of  1920  may  be  exchanged  for  Treasury  Savings 
Certificates.  Series  of  1920,  Inscribed  in  the  same  name  as  the  certificate 
presented  in  exchange,  upon  presentation  and  surrender  to  any  post  office 
authorized  to  issue  and  sell  Treasury  Savings  Certificates  Series  1920. 

irote. — ^The  sale  of  this  form  of  certificate  was  discontinued  December 
81.  1921. 
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v.   8.   CM>T'T   TBBJUiintT   BAYZVCMI   OXBTITZOATSS  SBBZBS   07    IMO 
▲UTSOSIZZB  UVDBR  ACT  07  nFTSlKBXB  24,  1917  (AUTSOB- 

nmro  wam-eaytmqb  ommmrjaAxmBy 

Dated — Jan.  2,  1920.     Due — Jam  1.  1926.     Issued — 

Issue  Prices — 1100  certificates  issued  for  $82.40  for  January,  1920;  20 
cents  per  month  is  added  for  each  succeeding  calendar  month  to  and 
including  December,  1920  (price  Dec,  1920,  |84.60).  $1,000  certificates 
issue  for  $824  for  January,  1920;  $2.00  per  month  is  added  for  each  suc- 
ceedingr  calendar  month  to  and  including  December,  1920  (price  Dec,  1920, 
$846).  Interest — The  average  issue  prices  above  fixed  for  the  year  1920, 
with  interest  at  4  per  cent,  per  annum  compounded  quarterly  for  the 
average  period  to  maturity,  will  amount  to  $100  and  $1,000  respectively, 
on  January  1,  1926.  Form  and  Denomination — ^Registered  $100  and  $1,000. 
Each  certificate  will  bear  the  name  of  the  owner  thereof,  which  shall  be 
inscribed  thereon  by  the  issuing  agent  at  the  time  of  the  issue  thereof. 
The  certificates  will  not  be  valid  unless  the  owner's  name  is  duly  Inscribed 
thereon  by  an  authorized  agent  at  the  time  of  the  issue  thereof.  Non- 
Transferable — ^The  certificates  are  not  transferable,  and  will  be  payable 
only  to  the  owner  named  thereon,  except  in  case  of  death  or  disability 
of  the  owner,  and  in  such  case  will  be  payable  as  provided  In  regulations 
prescribed  by  the  Secretary  of  the  Treasury.  Tax  Exemption — Same  pro- 
visions as  for  War  Savings  Certificates,  which  see  for  details.  Exchange 
Provision — ^War  Savings  Certificates  Series  1920,  bearing  a  full  complement 
of  20  War  Savings  Certificates  are  exchangeable  for  Treasury  Savings 
Certificates.  Redeemable — The  surrender  value  prior  to  maturity  is  pub- 
lished on  the  back  of  each  certificate.  No  collateral  Privilege — ^Not  eligible 
for  deposits  of  public  moneys  and  do  not  bear  the  circulation  privilege. 

v.  a  GOVT  4H  %   5-TSAB  TBSASUmT  OXBTITZOATXS 
•<Tlunft  Bonds" 

Authorized  for  sale  beginning  December  15,  1921.  Dated  as  issued. 
Due  5  years  from  date  of  issue.  Denominations,  maturity  value  of  $26, 
$100  and  $1,000. 

Redeemable  before  maturity  at  the  redemption  values  stated  at  the 
backs  of  the  certificates  upon  presentation  and  surrender  to  the  Treasury 
Department,  Washington.  In  such  redemption,  interest  at  the  rate  of 
about  3%%  per  annum  is  compounded  semi-annually. 

Name  and  address  of  the  owner  of  each  certificate  is  to  be  inscribed 
on  the  certificate  at  the  time  of  issue.  No  holder  may  own  more  than 
$5,000  of  this  issue  of  certificates  in  the  aggregate. 

Offered  beginning  December  15,  1921,  at  the  flat  prices  of  $20  for  the 
$26  certificate.  $80  for  the  $100  certificate  and  $800  for  the  $1,000  cer- 
tificate, interest  being  compounded  semi-annually  at  4^%  per  annum. 
On  sale  at  about  4,000  post-offices  through  the  United  States  and  at  the 
Federal  Reserve  Banks  and  such  banks  and  other  agencies  as  may  qualify 
for  the  purpose. 


V.   0.  OOT^  594%   TBSASUBT  VOTB8,  1921-84,  SBBIBS  A^19a4   (VOV- 
CATiTtABTiB) 

Dated  June  15.  1921.  Due  June  15.  1924.  Issued  $311,191,600.  Interest 
June  15  and  December  15.  All  payments  in  U.  S.  gold  coin  at  the  Federal 
Reserve  Banks.  Denominations,  coupon  $100,  $600,  $1,000,  $5,000,  $10,000 
and  $100,000. 
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Exempt,  both  as  to  principal  and  Interest,  from  all  taxation  now  or 
hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the  posses- 
sions of  the  United  States,  or  by  any  local  taxing:  authority,  except  (a) 
estate  or  inheritance  taxes,  and  (b)  grraduated  additional  income  taxes, 
commonly  known  as  surtaxes,  and  excess-profits  and  war-proflts  taxes, 
now  or  hereafter  Imposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations,  or  corporations. 

Notes  of  this  series  will  be  accepted  at  par,  with  an  adjustment  of 
accrued  interest,  during^  such  time  and  under  such  rules  and  regrulations 
as  shall  be  prescribed  or  approved  by  the  Secretary  of  the  Treasury,  in 
payment  of  income  and  profits  taxes  payable  at  or  within  six  months 
before  the  maturity  of  the  notes. 

Any  of  the  notes  which  have  been  owned  by  any  person  continuously 
for  at  least  six  months  prior  to  the  date  of  his  death,  and  which  upon 
such  date  constitute  part  of  his  estate,  shall,  under  rules  and  regulations 
prescribed  by  the  Secretary  of  the  Treasury,  be  receivable  by  the  United 
States  at  par  and  accrued  interest  in  payment  of  any  estate  or  inheritance 
taxes  imposed  by  the  United  States,  under  or  by  virtue  of  any  present 
or  future  law  upon  such  estate  or  the  inheritance  thereof. 

The  notes  of  this  series  will  be  acceptable  to  secure  deposits  of  public 
moneys,  but  do  not  bear  the  circulation  privilege. 

Treasury  Certificates  of  Indebtedness  of  Series  TJ-1921  and  Series 
TJ2-1921,  matured  June  15,  1921;  and  Series  G-1921,  matured  July  15,  1921, 
and  Series  C-1921,  matured  August  16,  1921,  were  accepted  at  par  In 
payment  for  notes  of  this  issue. 

Offered  in  June,  1921,  at  par  and  accrued  interest. 

U.  &  CM>TT  6H%   TBCASintT  VOTES,   1991-84,  SBAXES  B-19S4   (VOV- 
CAX^^ABZiS) 

Dated  September  15.  1921.  Due  September  15,  1924.  Issued  1390,706,100. 
Interest  March  15  and  September  15.  All  payments  in  U.  S.  gold  coin  at 
the  Federal  Reserve  Banks.  Denominations,  coupon  $100,  $500,  $1,000, 
$5,000,  $10,000  and  $100,000. 

Exempt,  both  as  to  principal  and  Interest,  from  all  taxation  now  of 
hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the  posses- 
sions of  the  United  States,  or  by  any  local  taxing  authority,  except  (a) 
estate  or  inheritance  taxes,  and  (b)  graduated  additional  Income  taxes, 
commonly  known  as  surtaxes,  and  excess-profits  and  war-profits  taxes, 
now  or  hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations,  or  corporations. 

Notes  of  this  series  will  be  accepted  at  par,  with  an  adjustment  of 
accrued  Interest,  during  such  time  and  under  such  rules  and  regulations 
as  shall  be  prescribed  or  approved  by  the  Secretary  of  the  Treasury.  In 
payment  of  income  and  profits  taxes  payable  at  or  within  six  months 
before  the  maturity  of  the  notes. 

Any  of  the  notes  which  have  been  owned  by  any  person  continuously 
for  at  least  six  months  prior  to  the  date  of  his  death,  and  which  upon 
such  date  constitute  part  of  his  estate,  shall,  under  rules  and  regulations 
prescribed  by  the  Secretary  of  the  Treasury,  be  receivable  by  the  United 
States  at  par  and  accrued  interest  in  payment  of  any  estate  or  Inheritance 
taxes  Imposed  by  the  United  States,  under  or  by  virtue  of  any  present 
or  future  law  upon  such  estate  or  the  inheritance  thereof. 

The  notes  of  this  series  will  be  acceptable  to  secure  deposits  of  public 
moneys,  but  do  not  bear  the  circulation  privilege. 
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Treasury  Certificates  of  Indebtedness  of  Series  TS-1921  and  Series 
TS2-1921.  matured  September  15,  1921,  and  Series  F-1921  and  Series  H-1921, 
matured  October  16,  1921,  were  accepted  at  par  in  payment  for  notes  of 
this  issue. 

Offered  in  September,  1921,  at  par  and  accrued  interest 

v.  &  OOT^  494%  TBBJunntT  woram,  iMa-as,  bbbibs  a^i925  (vo«- 

OATiTiABTiT;) 

Dated  February  1,  1922.  Due  March  15.  1925.  Issued  $601,599,500. 
Interest  March  15  and  September  15.  All  payments  in  U.  S.  sold  coin, 
at  Federal  Reserve  Banka  Denominations,  coupon  $100,  |500.  $1,000, 
$5,000,  $10,000  and  $100,000. 

Exempt,  both  as  to  principal  and  interest,  from  all  taxation  now  or 
hereafter  imposed  by  the  UAited  States,  any  State,  or  any  of  the  posses- 
sions of  the  United  States,  or  by  any  local  taxing:  authority,  except  (a) 
estate  or  inheritance  taxes,  and  (b)  grraduated  additional  income  taxes, 
commonly  known  as  surtaxes,  and  excess-profits  and  war-profits  taxes, 
now  or  hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations,  or  corporations. 

Notes  of  this  series  will  be  accepted  at  par.  with  an  adjustment  of 
accrued  interest,  durlngr  such  time  and  under  such  rules  and  regulations 
as  shall  be  prescribed  or  approved  by  the  Secretary  of  the  Treasury,  in 
payment  of  income  and  profits  taxes  payable  at  or  within  six  months 
before  the  maturity  of  the  notes. 

Any  of  the  notes  which  have  been  owned  by  any  person  continuously 
for  at  least  six  months  prior  to  the  date  of  his  death,  and  which  upon 
such  date  constitute  part  of  his  estate,  shall,  under  rules  and  regulations 
prescribed  by  the  Secretary  of  the  Treasury,  be  receivable  by  the  United 
States  at  par  and  accrued  interest  in  payment  of  any  estate  or  inheritance 
taxes  imposed  by  the  United  States,  under  or  by  virtue  of  any  present 
or  future  law  upon  such  estate  or  the  inheritance  thereof. 

The  notes  of  this  series  will  be  acceptable  to  secure  deposits  of  public 
moneys,  but  do  not  bear  the  circulation  privilege. 

Treasury  Certificates  of  Indebtedness  of  Series  A-1922  maturing  Feb. 
16,  1922,  with  unmatured  interest  coupons  attached  and  Victory  Notes  of 
either  the  4%  or  Z%  per  cent,  series,  accepted  at  the  Federal  Reserve 
Banks  at  par,  with  adjustment  of  accrued  interest  in  payment  for  notes 
of  this  issue. 

Offered  in  January,  1922,  at  par  and  accrued  interest. 

v.  a  OOT^  494%   TBSASURT  VOTB8,  1928-86,  BBBXBS  Ap1926   <V0V- 
OAT^TiAPTi-B) 

Dated  March  15,  1922.  Due  March  15,  1926.  Issued  $617,767,700. 
Interest  March  15  and  September  15.  All  payments  in  U.  S.  gold  coin  at 
the  Federal  Reserve  Banks.  Denominations,  coupon  $100,  $500.  $1,000, 
$5,000,  $10,000  and  $100,000. 

Exempt,  both  as  to  principal  and  interest,  from  all  taxation  now  or 
hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the  posses- 
sions of  the  United  States,  or  by  any  local  taxing  authority,  except  (a) 
estate  or  inheritance  taxes,  and  (b)  graduated  additional  income  taxes, 
commonly  known  as  surtaxes,  and  excess-profits  and  war-profits  taxes, 
now  or  hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations,  or  corporations. 
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Notes  of  this  series  will  be  accepted  at  par.  with  an  adjustment  of 
accrued  interest,  durlncr  such  time  and  under  such  rules  and  regulations 
as  shall  be  prescribed  or  approved  by  the  Secretary  of  the  Treasury,  in 
payment  of  income  and  profits  taxes  payable  at  or  within  six  months 
before  the  maturity  of  the  notes. 

Any  of  the  notes  which  have  been  owned  by  any  person  continuously 
for  at  least  six  months  prior  to  the  date  of  his  death,  and  which  upon 
such  date  constitute  part  of  his  estate,  shall,  under  rules  and  regrulations 
prescribed  by  the  Secretary  of  the  Treasury,  be  receivable  by  the  United 
States  at  par  and  accrued  interest  in  payment  of.  any  estate  or  inheritance 
taxes  imposed  by  the  United  States,  under  or  by  virtue  of  any  present 
or  future  law  upon  such  estate  or  the  inheritance  thereof. 

The  notes  of  this  series  will  be  acceptable  to  secure  deposits  of  public 
moneys,  but  do  not  bear  the  circulation  privilege. 

These  notes  offered  in  March,  1922,  in  conversion  of  4%%  Victory 
Liberty  Loan,  due  1922-23,  which  were  accepted  at  the  Federal  Reserve 
Banks  at  par,  with  an  adjustment  of  accrued  interest,  in  payment  for 
any  of  the  notes  of  this  issue. 

District  of  Columbia 

8.05%  PUJimtt  I^Air  or  1874 

Outstanding  15,579.750.  Interest  February  and  August  1,  at  the. United 
States  Treasury  in  Washington  and  sub-Treasury  in  New  York  City.  Due 
August,  1924.  Bonds  both  coupon  and  registered,  in  denominations  of 
coupon  150  and  |500,  and  registered  $1,000  and  |5,000.  I^isted  on  the 
New  York  Stock  Exchange.  Legal  for  Savings  Banks  in  California. 
Connecticut,  Maine,  Massachusetts,  Minnesota,  Missouri,  New  Jersey,  New 
York,  Ohio,  Oregon.  Pennsylvania,  Texas  and  Vermont.  Also  legal  for 
Trust  Funds  being  administered  in  the  Baltimore  Courts. 

The  full  faith  and  credit  of  the  United  States  is  pledged  to  secure 
payment  of  interest  and  principle  and  to  maintain  a  sinking  fund  sufllcient 
to  retire  the  loan  at  maturity. 


Territory  of  Hawaii 


Organized  as  Territory  by  Act  of  Congress  April  30,  1900. 
VUBUO  ZMPmOTBlIBVT  BOXINI 

3%s  '07  A-O   294,000c     Oct.      1,  1922 

(Subject  to  call  after  Oct.  1,  1912) 
3%s  '09  A-O   200,000c     Oct.      1,  1924 

(Subject  to  call  after  Oct.  1,  1914) 
48  g  '11  P-A 1,500,000c     Aug.    1,  1941 

(Subject  to  call  after  Aug.  1,  1981) 
48  '12  M-S   1,500,000c     Sept.    3,  1942 

(Subject  to  call  beg.  Sept  8,  1932) 
48  '14  M-S   1,430,000c     Sept.  15,  1944 

(Subject  to  call  beg.  Sept.  15.  1934) 
4s  '17  P-A   1,500,000c     Aug.    1,  1947 

(Subject  to  call  after  Aug.  1,  1937) 
4Hs,  '19  M-S 1,500,000c     Sept.  15,  1949 

(Subject  to  call  after  Sept.  15,  1939) 
414s   '20   M-S    15    $552,000     Sept.  15,  1950 

(Subject  to  call  after  Sept.  15,  1940) 
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XEXOBXAA  PA&K  BOHS8 

5a   '19    J-J    $200,000 

(Repayable  140.000  every  five  years) 


MBTXnmJXQ  BOHS8 

4s  '16   M-N  15    ,      .1,750,000     May  15.  1946 

(Subject  to  call  after  May   15.   1936) 

Interest  is  payable  at  the  Treasurer's  office  In  Honolulu,  and  at  U.  S. 
Mortgrage  and  Trust  Co.,  New  York  City. 

Limit  of  Debt — ^By  Act  of  Congress  (Chap.  339,  Laws  of  1900)  the 
limit  of  Indebtedness  is  fixed  at  7%  of  assessed  valuation  of  taxable 
property. 

Legral  investments  for  Savingrs  Banks  in  California,  Mlchlgran,  New 
Hampshire,  New  York.  Ohio,  Oregon  and  Rhode  Island,  also  a  legal  in- 
vestment Trust  Funds  being  administered  by  the  courts  of  Baltimore. 
Eligible  as  security  for  Postal  Savings  Deposits. 

CZTT  AJTD  CK>UHTT  OF  BOKOIiVIiXr 

6%   Water  Works  Bonds  '22.A-0  15    $250,000     April  15,   1952 


Philippine  Islands 


A  group  of  islands  in  the  Pacific  Ocean  ceded  to  the  United  States  as 
the  result  of  the  war  with  Spain  in  1898.  Manila  is  the  capital.  On  Aug. 
29,  1916,  President  Wilson  approved  the  bill  passed  by  the  House  and 
Senate  providing  for  a  system  of  self-government. 

OTF8  OF  ZHBXSBT J£l> M  EBB 

4%    of  1911  •Q-F2    $10,000,000     Aug.   1,  1922 

IbAMD  PUBOSA8B  BOHS8 

4s    g  '04   Q-F    $7,000,000     Feb.   1,   1934 

(Subject  to  call  after  Feb.  1.  1914) 

Explanatory  Vote — The  "Land  Purchase"  bonds  were  issued  to  pur- 
chase some  410,000  acres  of  land  owned  by  the  Friars,  and  all  proceeds 
from  the  sale  or  lease  of  such  lands  are  to  constitute  a  trust  fund  for 
the  payment  of  the  principal  and  interest  of  the  bonds.  A  sinking  fund 
has  also  been  established  for  the  payment  of  the  public  improvement 
bonds  at  maturity.  Bonds  of  this  issue  listed  on  the  New  York  Stock 
Exchange. 

XAHZLJL  PORT  WOBK8  AJTD  IMP.  BOITDS 

5%s   g  *20   Q-M    $6,000,000     Sept.  1,  1950 

(Subject  to  call  at  par  after  Sept.  1.  1930) 

BAZZAOAl>  FUBOSASE  BOHS8 

4s   g  *16   Q-M    $4,000,000     Dec    1,   1946 

(Subject  to  call  after  Dec.  1,  1926) 
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BEWEB  Aim  WATEM  WOMMB  BOSIHI 

48  11.000.000  June  1,  1955 

4s  2,000.000  Jan.  2,  19S7 

48  1.000.000  Jan.  1,  19S8 

FVBXiXO  ZMFBOTSJLBJIT  BOHB8 

48  g  '05  Q-M    $2,600,000     Mar.  1.  19S6 

(Subject  to  call  after  Mar.  1,  1915.)     Uste^l  on  the  New  York  Stock 
Exchange. 

4a  g  '06  Q-F   l.OOO.OOOr  Feb.  1.  1986 

(Subject  to  call  after  Feb.  1.  1916.)     Listed  on  the  New  York  Stock 
Exchange. 

4a  g  '09  Q-N    1.500.000r  Auir.  1,  1989 

(Subject  to  call  after  Aug.  I,  1919.)     Listed  on  the  New  York  Stock 
Exchange. 

5%s  g  '21   F  &  A   $10,000,000     Aug.  1.  1941 

58  g  '22  FA  A    v 5,000.000     Feb.    1.  1962 

Interest  payable  at  Treasury  of  United  States. 

Tax  Exempt. — Under  the  various  Acts  of  Congress  authorizing  the 
above  bonds,  all  Issues  of  the  (]rOvernmeiit  of  the  Philippine  Islands  or 
those  made  by  its  authority  are  exempt  from  all  taxation  In  the  Philippine 
Islands  or  in  the  United  States.  Eligible  as  security  for  Postal  Savings 
Funds. 

Cebu 

A  city  in  the  Philippine  Islands.  Bonds  are  tax  exempt.  Incorporated 
January   31,   1901.     Population,   1914    (estimated),   46,000. 

SEWEB,  DBAZB,  WATEB  AJTD  SCKOOIi 

4s  g  '11   quar $125,000r  Jan.  1,  1941 

(Subject  to  call  after  Jan.  1,  1921) 
Interest  Is  payable  at  United  States  Treasury. 

Manila 

A  city  in  the  Island  of  Luzon,  Philippine  Islands.  Date  of  charter, 
August  7.  1901.  New  charter  took  effect  Aug.  16.  1916.  The  Insular 
Government  on  account  of  exemption  of  its  property  from  taxation  and 
Dn  account  of  certain  services  rendered  by  the  city,  etc.,  donates  to  the 
city  1,000.000  Pesos  annually. 


WATBB  ABB  8E1 

4s  g  '05  Q-M   $l,0O0,000r  June  1,  1985 

(Subject  to  call  after  June  1,  1916) 
4s  g  '07  Q-J   2,000,000r  Jan.  2,  198T 

(Subject  to  call  after  Jan.  2,  1917) 
4s  g  '08   Q-J    l,000,000r  Jan.  2,  1988 

(Subject  to  call  after  Jan.  2.  1918) 
Interest  payable  at  Treasury  of  United  Statea 
All  bonds  are  tax  exempt. 
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Porto  Rico 

One  of  the  Island  possessions  of  the  United  States  ceded  by  Spaio 
followiner  the  war  of  1898.     San  Juan  Is  the  capital. 

The  borrowing:  capacity  of  the  various  municipal  corporations  in  the 
Island  of  Porto  Rico  is  now  governed  by  Act  No.  4  of  the  laws  of  1913, 
which  took  effect  immediately  after  its  approval  on  February  19,  1918. 
All  bonds  issued  by  the  municipalities  are  held  by  the  Insular  Govern- 
ment with  the  exception  of  $925,000  of  which  $915,000  belong  to  an  issue 
floated  by  the  City  of  San  Juan  in  March,  1917,  as  part  of  an  authorized 
issue  of  $1,700,000  for  refunding  all  existing  indebtedness  and  for  public 
Improvements.  There  is  a  sinking  fund  for  the  payment  of  interest  and 
principal  created  from  the  proceeds  of  .25  of  1%  imposed  on  all  taxable 
oroperty  within  the  municipality  and  the  net  income  from  some  of  the 
Improvements  planned. 

BOAl>  BOMD8 

4s  g  '07   J-J    ' $400,000c  Jan.  1,  '20-*27 

4s  g  '10  J-J 426,000r  Jan.  1,  1927 

(Subject  to  call  after  Jan.  1.  1920) 


8Air  JUAir  XABBOB  XMPT.  BOVD8 

48  g  '12  J-J   $100,000c  Jan.  1.  1937 

(Subject  to  call  beg.  Jan.  1,  1922) 

4s  g  *14  J-J    200.000r  Jan.  1,  1939 

(Subject  to  call  after  Jan.  1,  1924) 

4s  g  '16  J-J    200,000c  Jan.  1,  1940 

(Subject  to  call  any  int.  dated  after  Jan.  1,  1925) 

4s  '17   J-J    100,000     Jan.  1,  1942 

(Subject  to  call  after  Jan.  1.  1927) 

ZBBZGATZOir  BOMBS 

<«  g  '09  J-J  $l,950,000c  Jan.  1.  '21-'aa 

^  g  '13  J-J  l,000,000r  Jan.  1.  '33-'4a 

4s  g  '14  J-J  700,000r  Jan.  1,  •44-*50 

48  g  '14  J-J  400,000  Jan.  1,  '51-'54 

4s  g  '16  J-J  400.000  Jan.  1,  '55-'58 

48  g  '16  J-J  200.000  Jan.  1,  •69-'60 

48  g  '18  J-J 200,000  Jan.  1,  '58-'5s 

M7inn>ZBO  BOMBS 

48  '14  g  J-J   $655,000     Jan.  1,  '23-'53 

48  g  '16  J-J  257,000r  July  1.  '21-'3h 

4s  g  '16  /-J  200,000  Jan.  1,  '59-'60 

48   g  '16   J-J 210,000c  July  1,  '21-'2'i 

FVBBZO  XMPT.  BOMBS 

4S  g  '14  J-J    $1,000,000     Jan.  1,  1989 

(Subject  to  call  after  Jan.  1,  1925) 

«i  g  '16  J-J   200,000r  Jan.  1,  '27-'28 

ttf  g  '16  J-J   300,000r  Jan.  1,  '26-'30 

48  g  '18  J-J   SOO.OOOr  Jan.  1,  '27-'81 

4%8  g  '19  J-J   1,000.000     Jan.  1,  '81-'3\ 

4H8  g  '20  J-J   600,000     Jan.  1,  '41-'4l 

4%s  g  '20  J-J   1,000.000     Jan.   1,  '37-'40 

808 


Digitized  by 


Google 


KIMBBR'S  RECORD  OF  GOVERNMENT  DEBTS 

Interest  on  1910,  1913.  1914  and  1915  bonds  is  payable  at  the  U.  S. 
Treasury;  on  1916  bonds  |200,000  refundlngr  and  Is  payable  at  U.  S. 
Treasury  and  |500,000  Improvement  at  U.  S.  Treasury  and  office  of  Treas- 
urer of  Porto  Rico;  on  all  other  bonds  at  office  of  J.  &  W.  Seliffman  & 
Co.  In  New  York  City. 

Principal  and  Interest  on  the  irrigration  loans  have  been  provided  for 
by  assessments  l<»vied  upon  property  benefited  by  irrigation  projects. 

Tax  Free — All  bonds  are  exempt  from  all  taxation  by  the  Government 
of  the  United  States.  Porto  Rico  or  any  State  or  subdivision  of  the 
United   States.     Eligible  as   security   for   Postal   Savings  Deposits. 

Legal  for  savings  banks  in  Ohio  and  Oregon. 

San  Juan  (Porto  Rico) 

This  city  is  the  capital  of  Porto  Rico. 


MMFjnmimQ  avd  ZMPmoTBMBvr  bovds 

5s  g  '16  J-J    |915,000c  Jan.  1.  •2»-*36 

Interest  at  Wm.  Scholl  &  Co.,  New  York  and  Treasurer  of  Porto  Rico. 

Humacas  (Porto  Rico) 


FUBUEO  ZMFmOTBMBVT  BOVD8 

5%s  g   1921    1180.000     1926-44 

(Due  Serially  $9,000  each  year) 


Arecibo  (Porto  Rico) 


PVBXiZC  HEPttOTBMBVT  BOMBB 

5^s  g   1921    1592.000     1926-40 

(Due  Serially  |38.000  1st  4  years.  |40,000  thereafter) 


804 


Digitized  by 


Google 


FEDERAL  FARM  LOAN  BOARD 

Andrew  W.  Mellon,  Secretary  of  the  Treasury,  Chairman ,  W.  W.  Planl- 
aran.  Secretary,  Waahlnfirton,  D.  C.  For  the  purposes  of  administration, 
the  continental  United  States  is  divided  into  twelve  Federal  Land  Bank 
Districts  with  twelve  Federal  Land  Banks,  as  follows: 

Springfield.  Mass.,  Baltimore,  Md.,  Columbia,  S.  C.  Louisville,  Ky.. 
New  Orleans,  La.,  St.  Louis,  Mo.,  St  Paul,  Minn.,  Omaha,  Neb,  Wichita, 
Kans.,  Houston,  Texas,  Berkeley,  Cal.,  and  Spokane,  Wash. 

Elach  bank  is  controlled  by  nine  Directors  six  selected  by  the  National 
Farm  Loan  Associations  and  known  as  Local  Directors,  and  three  appointed 
bv  the  Federal  Farm  Loan  Board  and  known  as  District  Directors.  Capi- 
tal not  less  than  $750,000.  Stock  owned  by  the  Government  receives  no 
dividends. 

The  Government  purchased  and  still  holds  about  97%  of  the  original 
19,000.000  capital  stock  of  these  banks;  the  aggregate  capital  has  since 
been  increased  to  over  118,000,000. 

Federal  Land  Bank — ^Parm  Loan  Bonds 

The  Federal  Land  Banks  may  issue  and  sell,  purchase  and  retire,  at 
or  before  maturity  Farm  Loan  Bonds.  These  bonds  are  deemed  and 
held  to  be  instrumentalities  of  the  Government  of  the  United  States, 
and  the  income  derived  therefrom  is  exempt  from  all  Federal,  .State, 
municipal  and  local  taxation.  This  includes  both  normal  and  additional 
Federal  income  tax,  and  the  bonds  need  not  be  included  in  income  tax 
returns. 


Each  bond  contains  on  its  face  a  certificate,  bearing  the  signature  of 
the  Farm  Loan  Commissioner,  that  it  "is  issued  under  the  authority  of 
the  Federal  Farm  Loan  Act,  has  the  approval  in  form  and  issue  of  the 
Federal  Farm  Loan  Board,  and  is  legal  and  regular  in  all  respects;  that 
it  is  not  taxable  by  National,  State,  municipal,  or  local  authority;  that  it 
is  issued  against  collateral  security  of  United  States  Government  bodns. 
»r  indorsed  first  mortgages  on  farm  lands,  at  least  equal  in  amount  to 
the  bonds  issued;  and  that  all  Federal  land  banks  are  liable  for  the  pay- 
ment of  each  bond." 


Federal  Land  Bank  bonds  are  secured  by  deposit  of  an  equal  amount 
of  United  States  Government  bonds  or  first  mortgages  on  farm  lands 
cultivated  by  the  owner,  which  mortgages  are  appraised  and  guaranteed 
by  the  local  National  Farm  Loan  Association  of  which  the  borrower  is 
a  member  and  stockholder.  Each  stockholder  is  liable  for  twice  the  par 
value  of  his  stock.  Before  the  loan  is  made  the  property  must  be 
examined  and  a  separate  appraisal  and  written  report  made  by  an  ap- 
praiser or  appraisers  appointed  by  the  Federal  Farm  Loan  Board.  This 
appraisal  must  be  finally  confirmed  by  the  Directors  of  the  Federal  Land 
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Bank  of  the  district,  and  before  a  bond  issue  is  allowed  the  orl^nal 
application  and  appraiser's  report  on  which  each  loan  Is  based  mudt  be 
examined  and  passed  upon  by  the  Securities  Department  of  the  Federal 
Farm  Loan  Board  in  Washingrton.  No  mortgage  loan  may  be  made  in 
excess  of  $10,000  nor  may  it  exceed  one-half  the  appraised  value  of  the 
land  mortgaged  and  twenty  per  cent,  of  the  appraised  value  of  permanent 
insured  improvements  thereon.  The  mortgagor  contracts  to  reduce  the 
amount  of  his  loan  by  semi-annual  payments  of  principal  with  payments 
of  interest,  thereby  constantly  increasing  the  margin  of  security. 

All  twelve  Federal  I^nd  Banks  are  liable  for  the  ultimate  payment 
of  all  bonds  issued  by  each  and  every  Federal  Land  Bank. 


iiBOAXi  ros 

The  bonds  are  acceptable  by  the  United  States  Treasury  at  par  as 
security  for  government  deposits,  including  Postal  Savings  Funds.  They 
are  lawful  Investments  for  all  fiduciary  and  trust  funds  under  the  Jurisdic- 
tion and  control  of  the  Federal  Government.  They  are  eligible  under  the 
laws  of  many  of  the  states  for  investment  of  all  public  and  private  funds 
and  are  eligible  for  investment  by  saving  banks  in  the  following  states: 


Alabama 

Arkansas 

California 

Colorado 

Delaware 

Florida 

Georgia 

Idaho 

Indiana 

Kentucky 

Louisiana 

Massachusetts 

Maine 


Maryland 

Minnesota 

Mississippi 

Missouri 

Nebraska 

New  Hampshire 

New  Jersey 

North  Carolina 

Ohio 

Oklahoma 

Oregon 

Pennsylvania 


Rhode  Island 

South  Carolina 

South  Dakota 

Tennessee 

Texas 

Utah 

Vermont 

Virginia 

Washington 

West  Virginia 

Wisconsin 

Wyoming 


Details  of  Provisions  of  Issue 

rSDBSAZi  JbAMD  BAVK  4H  %  BOHS8,  MAT,  1917-1937 
OaUa]>U  in  or  after  1922 

Dated  May  i,  1917.  Due  May  1,  1937. — Authorized  and  issued, 
116,000,000.  Interest  4%%,  payable  May  1  and  November  1,  at  any 
lieaeral  Land  Bank  or  Federal  Reserve  Bank.  Principal  payable  at  the 
bank  of  issue.  Both  principal  and  interest  payable  in  gold  or  lawful 
money.  Denominations:  $25,  $50,  $100,  |500  and  |1,000.  Coupon  and 
Registered  Bonds.  C.  &  R.  interchangeable.  Redeemable  at  par  and 
accrued  interest  on  any  Interest  date  after  Ave  years  from  date  of  issue. 
Exempt  from  all  Federal,  State,  municipal  and  local  taxation,  income 
from  these  bonds  need  not  be  included  In  income  tax  returns.  First 
offered  In  May,  1917,  at  par  and  Interest. 

rBBBSAZi  ZJLMD  BAVK  4H  %  BOVDS,  ITOTBMBBB,  1917-1937 
CallabU  in  or  after  1922 

Dated  Nov.  1,  1917.  Due  November  1,  1987. — ^Authorized  and  issued. 
$69,vuu,uuu.  interest  4H%.  payable  May  1  and  November  1,  at  any 
Federal   Land  Bank  or  Federal  Reserve  Bank.     Principal   payable  at   the 
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oanK  ot  issue.  Both  principal  and  interest  payable  In  gold  or  lawful 
money.  Denominations:  $25,  $50,  $100,  $500  and  $1,000.  Coupon  and 
Regiscered  Bonds,  C.  &  R.  interchangreable.  Redeemable  at  par  and 
accrued  interest  on  any  interest  date  after  five  years  from  date  of  Issue. 
Exempt  from  all  Federal,  State,  municipal  and  local  taxation.  Income 
from  these  bonds  need  not  be  included  in  Income  tax  returns.  First 
offered  in  November,  1917,  at  par  and  interest. . 

FXBBmAIi  IkAJm  BAHK  5%   BOVD8,  1918-1938 
Callable  in  or  after  1923 

Datea  May  1,  1918.  Due  May  1,  1938. — ^Authorized  and  issued, 
$55,500,000.  Interest  h%  payable  May  1  and  November  1,  at  any  Federal 
i^and  Bank  or  Federal  Reserve  Bank.  Principal  payable  at  the  bank  of 
issue.  Both  principal  and  interest  payable  in  gold  or  lawful  money. 
iJenomi nations:  $25,  $50,  $100.  $500  and  $1,000.  Coupon  and  Registered 
Bonds.  Coupon  and  registered  bonds  interchangeable.  Redeemable  at 
par  and  accrued  interest  or  any  interest  date  after  five  years  from  date 
of  issue.  Exempt  from  all  Federal,  State,  municipal  and  local  taxation. 
Income  from  these  bonds  need  not  be  included  in  income  tax  returna 
First  offered  in  May,   1918,  at  101  and  interest. 

rSDBSAZi  ]LAin>  BAVS  4^  %  BOHSS,  1919-1939 
Callable  in  or  after  1924 

Dated  Nov.  1,  1919.  Due  November  1,  1939. — ^Authorised  and  issued. 
$54,000,000.  Interest  i\^%,  payable  May  1  and  November  1,  at  any 
Federal  Land  Bank  or  Federal  Reserve  Bank.  Principal  payable  at  the 
bank  of  issue.  Both  principal  and  interest  payable  in  gold  or  lawful 
money.  Denominations:  $25,  $50,  $100,  $500  and  $1,000.  Coupon  and 
Registered  Bonds,  C.  &  R.  interchangeable.  Redeemable  at  par  and 
accrued  interest  on  any  interest  date  after  five  years  from  date  of  issue. 
Exempt  from  all  Federal,  State,*  municipal  and  local  taxation.  Income 
from  these  bonds  need  not  be  in9luded  in  Income  tax  returns. 

rSBXBAZ^  ZJUn>  BAHS  5%   b6^S,  mat,   1921-1941 
irot  oallabU  before  May  1,  1931 

Dated  May  1,  1921.  Due  May  1,  1941. — ^Authorized  and  issued. 
$60,000,000.  Interest  5%  payable  May  1  and  November  1,  at  any  Federal 
Land  Bank  or  any  Federal  Reserve  Bank.  Principal  payable  at  the  bank 
of  issue.  Both  principal  and  interest  payable  in  gold  or  lawful  money. 
Denominations:  $40.  $100.  $500,  $1,000,  $5,000  and  $10,000.  Coupon  and 
registered  bonds  (interchangeable).  Redeemable  at  par  and  Interest  on 
any  interest  date  after  ten  years  from  date  of  issue.  Exempt  from  all 
Federal,  State,  municipal  and  local  taxation.  Income  from  these  bonds 
need  not  be  included  in  *ncome  tax  returns.  First  offered  in  May,  1921,  at 
par  and  interest. 

rXDBBAI^  UUTD  BAHS  5%  BOMBS,  1921-1941 
ITot  callable  before  ITot.  1,  1931 

Dated  Nov.  1,  1921.  Due  Nov.  1,  1941.  Authorized  and  issued. 
$75,000,000.  Interest  May  1  and  November  1  at  any  Federal  Land  Bank 
or  Federal  Reserve  Bank.  Principal  payable  at  the  bank  of  issue.  Both 
principal  and  Interest  payable  in  gold  or  lawful  money.  Denominations: 
$40,   $100,    $500.   $1,000,   $5,000   and   $10,000.     Coupon  and   registered  bonds 
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(interchangreable).  Redeemable  at  par  and  interest  at  any  time  after  ten 
years  from  date  of  issue.  Exempt  from  all  Federal.  State.  Municipal 
and  local  taxation.  Income  from  these  bonds  need  not  be  included  in 
income  tax  returns.    First  offered  in  November.  1»21,  at  102%  and  interest 

TmDMKAlB  ZJUTD  BAVK  4H%  BOMDS,  1928-1949 
Vot  oallabU  b«for«  May  1,  1939 

Dated  May  1,  1922.  Due  May  1,  1942.  Authorised  and  issued 
$75,000,000.  Interest  May  1  and  November  1,  at  any  Federal  Land  Bank 
or  Federal  Reserve  Bank.  Principal  payable  at  the  bank  of  issue.  Both 
principal  and  interest  payable  in  gold  or  lawful  money.  Denominations: 
140.  1100.  1500,  $1,000,  $5,000  and  $10,000.  Coupon  and  registered  bonds 
(Interchangeable).  Redeemable  at  par  and  interest  at  any  time  after  ten 
years  from  date  of  Issue.  Exempt  from  all  Federal.  State.  Municipal 
and  local  taxation.  Income  from  these  bonds  need  not  be  included  in 
Income  tax  returns.     First  offered  in  May,  1922,  at  par  and  interest 

Joint  Stock  Land  Banks 

The  Federal  Farm  Loan  Board  has  power  to  charter  Joint  Stock  Land 
Banks.  Not  less  than  ten  persons  may  organize  such  a  bank  and  there 
shall  not  be  less  than  five  directors.  Capital  stock  subscribed  must  be 
not  less  than  $260,000.  one-half  paid  in  cash,  balance  subject  to  calL  No 
bonds  may  be  issued  until  entire  capital  stock  is  paid  up.  Shareholders 
are  individually  liable,  equally  and  ratably  and  not  for  one  another,  to 
the  extent  of  stock  owned  at  par  value  in  addition  to  the  amount  paid 
and  represented  by  shares. 

jonrr  stook  &jjn>  bavx— tabm  koait  bovds 

The  Joint  Stock  Land  Banks  have  power  to  issue  Farm  Loan  Bonds  in 
form  prescribed  by  Federal  Farm  Loan  Board.  Bonds  may  be  issued  to 
the  extent  of  fifteen  times  the  capital  and  surplus  of  the  bank. 

nOVBXTT 

United  States  Government  Bonds,  or  first  mortgages  on  farm  lands  are 
deposited  with  a  Registrar  of  the  Farm  Loan  Board,  as  collateral  security 
for  the  bonds.  The  mortgages  are  limited  to  one-half  of  the  value  of  the 
land  and  20%  of  the  value  of  permanent  insured  improvements,  such  value 
to  be  determined  by  a  Government  appraiser.  Before  bonds  are  issued  the 
original  application  and  appraiser's  report,  on  which  such  loans  are  based, 
must  be  submitted  and  approved  by  the  Federal  Farm  Loan  Board  in 
Washington. 

TAXASnOV 

The  Act  provides  that:  "Farm  Loan  Bonds  issued  under  the  provisions 
of  thiflf  Act  shall  be  deemed  and  held  to  be  instrumentalities  of  the 
Government  of  the  United  States,  and  as  such  they  and  the  income 
derived  therefrom  shall  be  exempt  from  Federal.  State,  municipal  and 
Ibcal  taxation.*'  This  exemption  clause  covers  completely  all  form  of 
taxation  and  includes  both  principal  and  interest  as  in  the  case  of 
Government  bonds;  and  income  from  these  bonds  need  not  be  included 
in  income  tax  statements. 

Legal  for  Investment  for  all  fiduciary  and  trust  funds,  to  secure  postal 
savings  deposits  and  all  other  deposits  under  the  jurisdiction  and  control 
of  the  Federal  Government 
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I  BBTWSBV  rSDB&AZi  IbAMD  BAVKS  AVD  JOIVT  WTOOK 
JbAJXD  BAvm 

'The  Farm  Loan  Act  provided  for  both  classes  of  Banks,  and  authorised 
the  Issuance  of  bonds  by  both  classes,  with  the  provision  that  the  bonds 
Issued  by  the  Joint  Stock  LAnd  Banks  "shall  be  so  en^rraved  as  to  be 
readily  distinsruished  in  form  and  color  from  Farm  Loan  Bonds  issued  by 
Federal  Land  Banks."  The  principal  points  of  difference  between  the  two 
classes  of  Banks  are: 

1.  Elach  Federal  Land  Bank  started  with  1750.000  capital,  principally 
subscribed  by  the  United  States  Government.  Joint  Stock  Land  Banks 
may  incorporate  with  |2 50,000  capital,  none  of  which  is  subscribed  by 
the  Government. 

2.  The  oMcers  and  directors  of  Federal  Land  Banks  are  appointed  by 
the  Farm  Loan  Board,  while  the  officers  and  directors  of  Joint  Stock 
Land  Banks  are  selected  by  their  stockholders. 

5.  Each  time  that  a  loan  is  made  by  a  Federal  Land  Bank  its  capital 
stock  is  increased  to  the  extent  of  5%  of  that  loan.  There  is  no  such 
continuing  increase  in  the  case  of  the  Joint  Stock  Land  Banks. 

4.  Each  mortgrage  taken  by  a  Federal  Land  Bank  is  guaranteed  by  a 
Farm  Loan  Association  of  at  least  10  members.  There  is  no  such  guar- 
anty on  the  mortgages  tcOcen  by  the  Joint  Stock  Land  Banks. 

6.  All  12  of  the  Federal  Land  Banks  are  Jointly  liable  for  the  bonds 
Issued  by  any  one  of  their  number.  There  is  no  such  joint  liability 
among  the  Joint  Stock  Land  Banks. 
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Latest  available  information 
on  all  matters  relating  to 
foreign  bonds  and  shares 
and  the  credit  of  foreign 
governments,  states  and 
municipalities  is^  regularly 
given  in 

Kimbefs  Reports  on 
Foreign  Securities  &  htemational  Finance 

Published  on  the  7th  and 
22nd  of  each  month. 


Subscription  Price  $15.00  a  Year 


A.  W.  KIMBER  (&.  COMPANY 

'    INCORPORATED   * 

Financial  Statisticians  and  Publishers 
46  WEST  BROADWAY        NEW  YORK 
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What  Every  Dealer  in  Foreign 
Securities  Should  Know 

Robinson  Crusoe  and  his  islanders  after 
the  war  with  the  Cannibals  had  the  same 
currency  problems,  the  same  inflation,  the 
same  economic  disturbances  the  World  is 
facing  to-day:  only  on  a  smaller  scale.  An 
analysis  of  their  troubles,  entitled: 


**THE  GOLDEN  HORDE** 

A  message  to  the  Qenoa  Conference 

By  A-  O.  CORBIN 

of  F.  J.  Lisman  Sl  Co,,  New  York 

gives  a  vivid,  and  remarkably  clear  description 
of  conditions  as  they  existed  at  that  time, 
and  in  a  most  fascinating  "way  leads  up  to  a 
logical  solution  of  the  present  dislocated  exchange 
sitvuition. 

As  a  handbook  for  dealers  in  Foreign  Se- 
curities this  book  has  no  equal. 

SECOND     EDITION 

Price  $2.00 


D-  S-  COLYER,  PubHsher 

LAFAYETTE  &.  BROAD  STREETS 
NEWARK,  N-  J- 
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